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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
TRANSFER AGENT 


CUSTODIAN OF SECURITIES 


REGISTRAR 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representotire 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopsgate, E. C. 2 





Villon, Read ¢ Go. 


United Seales Government 
Railroad, Public Ulility and 
pried 





The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


ee. «<8 6. £2. .9 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Clearing House Association 








Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E. 6. 8 





HARRIS. FORBES & CO., INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





WHITE, WELD & CoO.,, 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA 
Cable Address “Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER@ 


BosTon 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148,000 ,000 
Surplus & Profits . 211,000,000 
Deposits 2,065,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 





General Banking 
Trust Depariment 


Foreign Department 











FINANCIAL CHRONICLE 


[Vou. 131. 








PPDLDLPAD LD LDA PPP PPP PAL 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cite., PARIS 
14 Place Vendome 


Securities beught and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Oircular Letters for Travelers, available in a!] 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PetLapELPHiA NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 




















4 Investment Securities 


Corporate Financing 


Dominick & Domrnick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
ayailable in all parts of the world. 


J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 





5 aman Securities 
orporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 
. 


MUNROE & CO. 
Established 1851 


ANNES PARIS PAS 





PLL APL LP ALAS. PLL LD PADS 





Snvestment Houses and Drawers of Foreign Exchange 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders a for Nt one gre a 
Act as agen Corporations and nego and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 








FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Trave' , its, available through- 
out the United States, Culsza, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Beauk, Lta: 


Paris Bankers: Banque de aris et de» Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 














120 Broadway New York 
Union Trust Bldg. Pittsburgh 
GRAHAM, PARSONS & Co, 
PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 











renee 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





————- 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd.,Londen 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment Affiliate of 
Foreman-State 


National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wail St. 





























PORTER Fox 
& Go. 


INVESTMENT 
SPeWreTics 


120 SovTHntA GALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
London Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markers 


HORNBLOWER & WEEKS 
Established 1888 
NEW YORK 


DETROIT ! 
42 Broadway pkovivence ; 
731 Fifth Ave. , -emem sil 


PITTSBURGH ! 

Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CO. 


120 W.Adams Street 38 Wall Street 
Citcago New York 


Investment and Financial Houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 


Chicago 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 















‘; 
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2 


FENNER 
BBEANE 


—/ Vv wrrr ¢ 
MEMBERS 
NEW YORK STOCK EXCHANGE 
? NEW YORK COTTON EXCHANGE 
P and other principal exchanges 
Private wires throughout the South ‘ 


: 60 Beaver Street - - - NEW YORK 
818 Gravier Street - NEW ORLEANS 









4 
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Offices in Principad Cities. 





FlaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





a 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY 


—— 
A. G. Becker & Co. 


Sound Securities 
for Investment 


NEW YORK 

















open me 








| Chicago New York 


and other important 
Financial Centers 


























—- 





Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Dark Street 
PEEKSKILL, N. Y. 




















Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agente for 
Public Utility and Hydro-Blectrie 
Companies 








Chas. D. Barney & Co. 


"! Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


amas 


Established 1875 
Investment Securities 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
65 Broadway 





PHILADELPHIA 
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Investment and Financial Houses 


| 
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E invite inquiry regarding the 


operations and securities of Wwe extend the CHASE & COMPANY 
the Associated Gas and Electric facilities of our 
System. ° ° 
Founded in 1852 organization to those BONDS 
desiring information or 
Properties in 26 States serving ° 
1,270,000 customers in well-estab- reports on companies 
lished public utility territories. with which we are 


wise Se antihes 19 CONGRESS ST., BOSTON 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$300,000,000 





Members Boston and Baltimore 
STOCK EXCHANGES 





ELECTRIC BOND AND 
SHARE COMPANY 






























































New York ; 

Two Rector Street New York SSSUUAAUNneAAa EMA EAA ENA eNANAALEATAE ET TLET IIHMIH 4 
: Stroup & Co. | 
E Incorporated E 
Guaranteed Railroad and = : 2 
Telegraph Company Stocks B ON D S 2 Corporate Financing = 
ALSO MUNICIPAL—RAILROAD E t iti z 
P High Gra de In dust rial _ . nae orate 2 Investment Securities : 
ublic Utility Preferred Stocks eememsaans = = 
R L Da & Co 2 NEW YORK PHILADELPHIA = 
, - - y = = 120 Broadway 1429 Walnut St. = 
' C, ht 2 WASHINGTON, D. C. = 
5 Nassau ly Ne es ‘Tal. 2131 Rector 14 Wall St. 45 Milk St. Tcasasantinbhediiatontammnmmmmsmmnnmna 

Members of N. Y. Stock Exchange New York Boston 











Successors in New York to 
REMICK, HODGES & CO. 




















Bksens GHANDLER & GOMPANY 

Merrill, Lynch & Co. aoe 

Financing of Ch ge 

Established GODDARD & Co. - syghenieto 

and Successful INCORPORATED Public Utility 

Industrial and New York Securities 

Chain Store ee oitiiicess ee 120 Broadway, New York 

Corporations. GODDARD, KNEESSI co. | 1500 Walnut St., Philadelphia 

N 105 West Ad St., Chi 

40 Wall Street New York a oa a es ams 1cago 




















GODDARD, McCLURE & CO. 
INCORPORATED 


PHILADELPHIA Specialists in high grade f 


E.W. Clarks, Sieeeee eins Electric Light and 


Distributors of Power Securities 






































BANKERS Investment Securities of well-managed companies 
Locust d Sixt th St t Write for List 
ust an ixteen reets ' : - 
Philadelphia R.E. WILSEY & Co 
Incorporated 
Established 1837 — Investme ne Securities 


120 South La Salle St., Chicago 

















Members New York and Philadelphia 
Stock Exchanges BU RR, GANNETT & CO. 























Members of the New York and 


Boston nee Exchanges ‘Joseph Walker & S$ ons 
Roosevelt & Son, 53 State Street BOSTON 


Founded 1797 


























Seasoned 
Investments ; 
PHALEN & CO. | J. S. Rippel & Co. 
\ p Stocks and Bonds 18 Clinton St. Newark, N. J. 
30 Pine Street Members Dealers in 
New York Chicago Board of Trade | Newark Bank & Insurance Stocks 
pene 7-7 aes Public Service Bonds 
187 So. La Salle St. Phone Franklin 8440 Municipal Bonds 
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inn v 
Investment and Financial Houses 
, _— ; 
WATER-POWER, 
PUBLIC UTILITY 
and The 
FIRST NATIONAL 
INDUSTRIAL OLD COLONY 
Securities CORPORATION 
F.L. CARLISLE & CO, Inc. INVESTMENT 

15 Broad Street SECURITIES Soornd thal oeond toes 

New York United States and Foreign Government 

‘ Q Ps Bonds— Bank and Insurance Stocks— 





Bank Acceptances 





A.B.Leach&Co,, Inc. Offices in 




























































































BOSTON NEW YORK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
NewYork Chicago ee ae 
Boston Milwaukee 
Philadelphia St. Louis — JI 
Pittsburgh Detroit 
WOOD, STRUTHERS — Pee add 
} & Co Providence San Francisco 
iH New Haven _ Los Angeles 
20 PINE STREET 
Scranton Seattle 
| NEW YORK Leon C. Murvock & Company 
} r INC, 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 
Telephone Randolph 0891 











BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 




















0 Wall Street Land Title Building 


NEW YORK PHILADELPHIA | U T ! L ' T y 
_ SECURITIES 


MUNICIPAL BONDS || |j THEODORE HOFFACKER COMPANY 


Offerings on Request 


Special Prices to Dealers and Banks AND COM PANY 


ma mare Sous 


230 So. La Salle St., CHICAGO 
Incorporated 1910 



































39S nen Salle St ‘ New York a ne Louisville 
ut a Salle Stree Indi lis Ri Mi li 
“CHICAGO INVESTMENT “fon Francisco Detroit Cleveland r 
Kansas City Des Moines 
BANKERS 
























































REINHART & BENNET || (SCPINESE NEW voRK 
iba A. O. Slaughter & Co. 
New York New York 
Ses See Cary Saanee New York Bock xchange 
INVESTMENTS = Gann Sek a ee 
52 Broadway New York Auctioneers 120 SOUTH LA SALLE STREET 
aareeaaaaaaaaaadtd eaten CHICAGO, ILL. 
Adrian H. Muller & Son 
Established 1938 
Wilk, Clarke & Company, Inc. 19 Liberty Street Paul C. Dodge & Co., Inc. 
Investment Securities NEW YORK INVESTMENT SECURITIES 
MEMBERS CHICAGO BOARD OF TRADE 120 SOUTH LA SALLE STREET 
. CHICAGO 
We Maintain Wire Service to ait Markets’ |) Stock & Bond Auctioneers | new vor: Philadelphia 
39 South La Salle St. Chicago fg agg a la an Wilmington 
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Canadian 


eeu 





Canadian 














Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up-_-___-_-- $36,000,000.00 
Surplus and Undivided 
| PR es eae $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 
Maj.Gen. The Hon, S. C. MEWBUBN, C.M.G. 
en EDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 
B h dA ies 
Throughout Canada an Newfoundland. 
At London, England. 





In Paris, Bank of Montreal (France). 





In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 





San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. . 

In Mexico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montre 











R. A. DALY & Co. 





LIMITED 





Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 




















Securities 
17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
Financial 
CINCINNATI 


rrr 





rrr rrr 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 
CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
New York Curb Exchange 


OFFICES 


New York City 
Detroit, Mich. 








Chicago Stock Exchange Toledo, Ohio 

Cincinnati Stock Exchange Philadelphia,Pa. 

Detroit Stock Exchange Louisville, Ky. 

Chicago Board of Trade Lexington,Ky. 

New York Cotton Exchange Dayton, Ohio 
LOUISVILLE 











wry 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 





BUFFALO 





eer ren 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Steck Brokers and Bond Dealers 


MEMBE RS: Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal Curb 
Market—Winnipeg Grain Exchange—N. Y. 
Curb (Associate)—Chicago Board of Trade. 

Head Office; Royal Bank Bidg., Montreal 

Branches Throughout Eastern and Central Canada 

Direct Private Wires 














MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEE» 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vanceuver Calgary 














Sinancial 


ST. LOUIS 


ees SO 0 0 0 0 0 000—0””" OO Eee m0OwneEsrasssese- 


Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 


——eereeemm™. eee 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg, 
INDIANAPOLIS 





Canadian 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP_CAPITAL.-.......-...- $29,800,000 
DVO. cc ncdindsbasdbsedesodne 29,800,000 
President, Sir John Aird 
General Manager, 8S. H. Logan 
Assistant General M 
N. L. McLeod F. M. Gibson 

R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 130 William Street 


SP RIN | psoas 
P. H. NOWERS, , ast 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 


ge and Cable Transfers. Collections 
made at all nts. 


LONDON OFFICE—2 Lombard Strect, E. 
BAIGLERS IN GREAT BRITAIN 


ank Englan 
The Bank of Scotlan 
iegee Bank, Limited 
National Provincial 


arclays Bank, 

















Bank, Limited 
Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector_6660 
Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Wire Connection between New 
Montreal and Toronto 


York 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorpora ed 


Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEO 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
lanters, mill o tors and agents, 
cooen and textile manufacturerc, con- 
sult the ‘“‘Ohronicle’’ for an accurate 
resume of Ootten 8 

Keep your name before this influential 
elass of people by advertising in the 
*Ohronicie .” 











The cost is moderate 
The results gratifying. 


Commercial & Financial Chronicle 


25 Spruce Street, New York 
Telephones: Beekman 3341-2-3 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


July 1, 


Capital, ° ° e 


Surplus and Undivided Profits, 


1930 


$2,000,000.00 
$27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 
ROBERT Ss. OSBO ORNE, Asst. Vice-President 
WILLIAM. a Asst. Vice-President 
HENRY B HENZE. Asst . Vice-President 


CARL O. SAYWARD 
TUART L. HOLLIS 
HENRY t. SMITHERS A = 
Ld t. 

ELBERT B. KNOWLES, Acct. Seon, 
ALBERT G- ATWELL, Acct Sonne: 
AEReY he Maman Ae Sc? 
GEORGE F. LEE, Asst. Serene tary 


t 
GEORGE MERRITT Acct’ Sets tary 


Vice-President 
“gst. Ce mpesetier 
Comptrol 


DAs past, 


TRUSTEES 


FRANK LYMAN 
JOHN J. PHELPS 
SBwe CASS LEDYARD 


CORNELIUS N 
WARD W. SHELDON JOH 


WILLIAM M. eONGSLEY 

wi are VINCENT ASTOR 
SLOANE 

ARTHUR CURTISS JAMES PRANK L. POLK 


THATOHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR 

GEORGE F. BAKER. JR. 

WILSON M. POWELL 








Foreign 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_______- £4,000,000 
Paid-up Capital____._____- £2,000,000 
Reserve Fund____________- £3, ,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) - H$50,000,000 
Paid Up Capital (Hongkong Currency) - -.H$20,000,0006 
Reserve Fund in Sterling..........--.- £6,500,000 
ay + Fund in Silver (Hongkong Cur- 





kong 
DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capitai_..........----- £7,500,009 
Paid-up Capital 50 


Reserve Fund 2,800, 
Deposits (31st Oct. 1929) _______-___- 35, 228, 897 
ead Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


x 2 
Glasgow, Chie {Office, 113 Buchanan Stree 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd, 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies’ in Australia. 


CN ee £5,000 ,000 
I a a aes £3, B00. 000 
Further Lia lity of Proprietors--....- £2 ,000,000 
pg Se a ee £3 ,080 ,000 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 








Capital Qutmerined Se ay Sale see a. 000 ,000 
POS eS OS 050,000 
Reserve Fund 2 Undivided Profits_ ra 646,506 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. ‘New York | 
Correspondents, Bank of Montreal, 64 Wall St. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
a ie eee £6,000,000 
Paid-up Capital_______ £2,000,000 
Reserve Funds and 
Undivided Profits__._. 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand 
Arthur Wiilis, Manager. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 

















Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of al] Stock Exchange Orders 
Specialisis in German City Bonds 

















Security Dados of North America 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., NearjWall, New York City 








Financial 


PAB OPA PPD PIPPI I IDL LDL III ID PIPL LPL LLDPE 


OOP FY OO FOOD 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Goiumorn Bank Were Bomeawy 


S2 WALL Street 500 &. ASHLAND BLVD. 


NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


Foreign 


Odean | 
- £10,000,000 
5,000,000 


PAID-UP CAPITAL. ; 

RESERVE . 

NEAR EAST: Constantinople, le, Eavgty Fe sae: 

tine, yee, - Persia, me lontke 
myrna, Tun eso aan n all 
about = Branches). pnt 

LOND orton on Street, E. C. 2 


Ris- $ Rus’ er 
MANGES Mee Ge cy Cross Street. 
RSEILLESS 41-43 Rue Grignan. 





MA 





Banque Nationale de Credit 


COMBE. . wee nscecs frs. 318,750,000 
Surplus___._.._-_- frs. 200,000,000 
Deposits________-- frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH read 


(ESTABLISHED 1817) Ne 
9) 590,000 


Paid-up Capical Rona ated eae aie 

Reserve Fu 

Reserve Liability of Proprietors. _ 37° 500 000 
$104,500,000 


t., 1928_$444,912,925 


eneral Manager. 





Aggregate Assets 30th Se 
- C. DAVIDSON MN, & 


535 BRANCHES ‘and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office, London Office 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E. C. 2. 
Agents: Standard Bank of rei Africa, Ltd. 
New York 








The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 
Capital, Surpine and Un- 


ivided Profits__._-_--- $242,400,000 
Deposits, March 3__--_--- 1,471,500,000 
Resources Over__..-.--.-- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.8.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


halle by Royal Charter 1727 





Capital (fully paid)__.---- re pres $ 12,500,000 
Reserve Pund........-<«<<+-+s-- $ 14,551,600 
RES Oe $231,175,645 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished om 
Application 


CHIEF FOREIGN DEPARTMENT 

3 Bishopsgate, London, England 

HEAD OFFICE - EDINBURGH 
General Manager. Sir A. K. Wright, K.B.E.D.L. 





Total number of offices, 240. 
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on Berdell Brothers | _ 
N. ¥. Stock Excnancs EsTABLISHED 1908 Diesy 2800 STANDARD 
N. Y. Cons Excuanoz Pusuic Utiurry Securities oO 
39 Broadway New York i 
L 
American Commonwealths Pr. National Power & Light ISSUES 
6%% & 1% Preferrew Stock 6% Preferred Stock 
Columbus Railway Pr. & Lt. Northern Ohio Power & Light 
6% &6%% “B” Preferred Stock 6% Preferred Stock 
Virginia Electric & Power 
| 6% Preferred Stock 
= CARL H. PFORZHEIMER & CQ 
= Specialists in Standard Oil Securitier 
M 
Members New Yerk Garb Rectange 
uaey 25 Broad Street New York 
Wanted California Oregon Power 5}4s,1942 Phone HAN over 5484 
Jersey Cent. Pow. & Lt. 7% Pfd. 


Rutland Railway Lt. & Pr. 
5s, 1946 


San Diego Water Supply 
5s, 1955 


_— 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 
Bankers 


1508 Walnut Street, 








Philadelphia, Pa. 


Municipal Service 6s, 1956 
Northern States Power 54s, 1940 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 6s, 1951 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% Pfd. 
Twin City Rap. Transit 514s, 1952 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 


New York Chi oO 
111 Broadway 231 So. La Selle St. 


Detroit Boston 
Dime Savs. Bk. Bidg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Phtladelphta 











Established 1865 








Members New York and Philadeiphis 
Stock Exchanges 








Railroad 


BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 


New York New Haven Hartford Boston 





Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb Exchange 











CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 











49 Wall St.,N.Y. Tel. Whitehall 4900 DAYTON WASHINGTON 
We Specialize in Northwest 
OHIO SECURITIES Securities 
All Issues = 
BENJ. D. BARTLETT & CO.|| Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 


$13 VINE ST. CINCINNATI, OHIO 








Members Minneapolis-St. Paul Steck Exchange 




















Canadian National 434s, 1955 
Great Northern 4143s, 1977 
Morris & Essex 414s, 1955 
Nickel Plate 414s, 1978 
Pennsylvania 414s, 1970 
Reading 414s, 1997 

Texas Power & Light 5s, 1956 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone D 4370 
Private Wire a z. Louis 








SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway New York 


Offices: New York : : Chicago : : Philadelphia 
Roehester :: Buffalo :: Syracuse :: Auburn 














Indiana Securities 


Fletcher American Company 
Ajfiltated wtth 
The Fletcher American National Bank 


Indianapolis 
Detrcit Louisville 




















E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED 1914 








Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 
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Offerings Wanted 





Cement Company 
Securities 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. Y. 27 State St., Boston 
Private Telephone between offices 

















National Investors Corp. 
514% Preferred Stock 


GUARDIAN 


ORMROU COMPANTZ 


INCORPORATED 



































PAUL & CO., Inc. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 

















WARREN A. TYSON & C0. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 











Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


Co) 


CHARLOTTE, N C NEW YORK CITY 











Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 

















Illinois Pr. & Lt. $6 Pfd. 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 


























New York 
| Guaranteed 
British Can Etech 


Shares, Inc. 
Voting Trust Certificates 
(When, as and if issued) 


Insull Utility 
Rights 
(When, as and if issued) 





Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1528 Walnut Street 80 Federal Street 


Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 





Boston & Maine 
West Jersey & Seashore 
Cleveland & Pittsburgh 7% 
Lackawanna R.R. of N. J. 
Pittsburgh & Lake Erie 


Adams & Peck 


63 Wall Street New York 
Tézephone Bowling Green 8122 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Matthews & Lewis Co. 
| Investment Securities 
231 South La Salle Street 
CHICAGO 


























Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisville 
Stock Exchanges 























Duquesne Gas 
Corporation 


Prince & Whitely 
Trading Corp. 


DEFREMERY &CoO. 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG. 
NEW YORK 
TRINITY LLDG. 


St. Louis Securities 


STIX & Co. 
SN AT ES OD 
SAINT L 
509 OLIVE ST 
Members St. Louis Stock Exchange 





























Penn Central Light & Po er 
5s, 1979 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Tel.: Rittenhouse 3904 











GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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Brooklyn Union Gas Deb. 5s, 1950 
Texas Pacific Gen. & Ref. 5s, 1979 
Detroit Edison 5s, 1955 


RuTTER & Co. 
14 WALL ST., NEW YORK 


New York, Rector 4391 


Arkansaw Water 5s, 1956 
Ashtabula Water Works 5s, 1958 
Joplin Water Works 5s, 1957 
New Jersey Water 5s, 1950 

New Rochelle Water 5s & 514s 
Richmond Water Works 5s, 1957 
St.Louis County Water 5s & 514s 
York Rys. Ist 5s, 1937 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Philadelphia, Rittenhouse 2247 























Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


830-832 Walnut St. 
CINCINNATI, O. 














Wire us for bids on 
CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 





We Solicit 
Orders 


Philadelphia 
Stock Exchange 
Securities 


| LiLey, BuizzArp & GO. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILAD 
ANON BuLiorrth 


N. Y. Tel.—Digby 8585 


Short Term 
Bonds 





Bull & Eldredge 


Members New York Stock Exchange 
30 Broad St., N. ¥. Tel. HANovwer 4760 









































860 BAY STREET, TORONTO, CANADA 























Investment 
Securities 





V.C. Bell & Company 


Incorporated 


20 Pine Street New York 














WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 


Joint Stock Land Bank Securities 
Associated Gas & Elec. $5 Pfd. 
Chemical National Warrants 
Virginia Elec. & Pow. 7% Pref. 
Amer. Fork & Hoe Pfd. Old & New 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 






































STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 





Inquiries Invited. 
FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Wisconsin Railway Light & Power 


1st Ref. 5s, Feb. 1, 1933 
Bought— Scld—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 
WILWAUKEE, WIS. 


Active Market. 
Alton St. Louis Bridge 7s, 1942-47 
Bloomington Decatur & Champaign 

3, due 1940 
St. Louis Springfield & Peoria 5s, due 1939 
Missouri State Life Insurance 


EDWARD D. JONES & CO. 


3 
St. Louis Stock Exchange 
New York Curb Exchange Bg ren 
Boatmen’s Bank Building, St. Louis, Mo. 
Central 7 


























HOTCHKIN CO. 


Textile Securities 
63 State St. 
Boston, Mass. 


Cable Address 
"Tockin” 


Telephone 
Hubbard 0460 


POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau Street New York 


Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 


Private Telephone to Hartford 








FRANE 8S. THOMAS, Mé@r. Bank Stock Dept 




















20 BROAD STREET, N. Y. 


Term. RR. Assn. of St. L. 








GARDNER & CO. 


New York Stock Exchan:e 
Members{ ew York Curb Ezcho. ic 


Central Pacific, 4s______- 1949 Chic- .o Union Sta. 414s_1963 
New Haven, 314s & 4s8_1947-56 Chi ..R. I. & Pac. 4s____-_ 1988 
Kentucky Central, 4s____1987 Oregon RR. & Navigation 


(Tle aga oN lg 1939 New Eng. RR. 4s and 5s__1945 
New Hav. & Northamp. 481956 Atlanta & Charlotte 5s__1944 


Tel. Hanover 0740 


ee bene asa 1946 














Missouri Pac. Sec. 514s, Serial 





Cinc. Ind. & West. Ist 5s, 1965 
Ga. Sou. & Fla. Deb. 5s, 1952 
Wabash Ist Lien Term. 4s, 754 
Ky. & Inc. Term. Ist 414s, ’61 
N. O. Gt. Nor. Ist 5s, 1955 

Denver & S. L. Bonds & Stock 
Northwestern Term. Ist 5s, ’77 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Edison El. Co. of Lancaster 1st 5s, 43 
Allegheny Valley Ry. Gen 4s, 1942 

Lehigh Valley R.R. Annuity 44s &6s 
Lehigh Valley R.R. Gen. Reg. 48,2003 
N. Y. Phila. & Norf. Stk. Trust 4s, 48 
Penn Central Lt. & Pow. 414s, 1977 

Phila. & Reading R.R.Term. 1st 5s,’41 
Western N. Y. & Penna. Gen. 4s, 1943 
Phila. Balt. & Wash. R.R. Ist 4s, 1943 
Commonwealth of Penna. 4-414-434-5 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Johnstown Traction 5s, 1943 
Oswego Falls Corp. 6s, 1941 

Wilson Martin 2nd 5s, 1940 

East St. Louis & Suburban 5s, 1932 


Samuel K. Phillips & Co. 
Members Philadelphia S Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Assoctate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 5\4s-6s 
Penn. Central Lt. & Pr. 44s-5s 
Penna. Power Co. 5s, 1956 
PARSLY Bros. & Co. 
¥ Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Enginee:s ana Geologists 
COAL AND MFNERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


“errr 


~_erer htrr 

















Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 








THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 














Members New York Produce Exchange 
1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 
Dividends , Financial 








| Standard Oil Company 
| of New York 


} 
| 
| Dividend 
| No. 99 


August 
1, 1930 





The Board of Directors has this 
day declared a dividend of 
Forty Cents (40¢) per share 
on the Capital Stock of this 
Company of the par value of 
Twenty-five Dollars ($25.00) 
each, payable September 15, 
1930, to stockholders of record 
at the close of business, 3 
o'clock P. M. August 15, 1930. 
The transfer books do not | 
close. Checks will be mailed. 


W. B. Walker, Secretary. 


























BIRMINGHAM GAS 
COMPANY 
Birmingham, Ala. 
New York, N. Y. 
DIVIDEND NOTICE 


The Board of Directors of 
Birmingham Gas Company has 
declared a regular quarterly divi- 
dend of $1.50 per share on its $6 
First Preferred. Stock, payable 
August 1, 1930, to stockholders 
of record at the close of business 
July 15, 1930. 

Checks in payment of divi- 
dends will be mailed. 


ALBERT VERMEER, 
Secretary. 





Dated: July 7, 1930. 























SECURITIES MARKET 
NEW YORK 
PRODUCE EXCHANGE 


(INCORPORATED 1862) 
——S===_ = 








Day, the security sales 
and quotations of this 
Exchange are being released 
by the four leading Press 
Associations and are appear- 
ing in approximately 100 
important American news- 
papers. 


This is one of the advan- 
tages which investors, bank- 
ers and sponsors find by list- 
ing their securities on this 
Exchange. 


The Listing Committee will furnish 
information to responsible under- 
writers or corporations on request. 


Address Listing Committee, 
No. 2 Broadway, New York. 








Sa ee eS 


a Liquidation 


CHARLES A. LOCKE, Attorney at Law, 

1406-09 Berger Bidg.. Pittsburgh, Pa. 
_ The Pennsylvania National Bank of Pittsburgh, 
located at Pittsburgh, in the State of Pennsyl- 
vania, is closing its airs. All note holders and 
other creditors of the association are therefore 
a ae = present the notes and other 

aims for payment. 
JOSEPH A. KELLY, 


President. 
July 2nd, 1930. : 














Frotices 


The New First National Bank of Howard, 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


t. 
ne payenee O. I. DANFORTH, Cashier. 
Dated May 12th, 1930. 
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customers. 


varieties of trust services. 


The “WHY?” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


The complete official stafls of Central Union and Hanover 
National now combined in Central Hanover make up a 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 


They daily reflect the Central Hanover 
ing in action in all types of banking and trust preblems. To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices im 14 Manhattan Centers 
Ne Securities for Sale 


Capital, Surplas ond Undivided Profits Over 105 Million Dollars 


ae 


policy of direct deal- 








FIRST SECURITIES CORPORATION 


Butte 
Underwriters and Distributors of Securities 


Saint Paul 








An affiliate of the 


—_— 





which controls 94 financial institutions 
in the Ninth Federal Reserve District. 


Minneapolis 




















Dividends 


a 


INCORPORATED 


ween 





a 


111 Fifth Avenue 


r 
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New York City 


100trs CONSECUTIVE COMMON DIVIDEND 


AND AN 
EXTRA DIVIDEND 


A quarterly dividend of 4% 


($2.00 a share) and an extra 


dividend of 8% ($4.00 a share) have been declared upon the 
Common Stock and Common Stock B of the par value of $50 
a share of THe AMeRIcaAN Tospacco Company, payable in cash 
on September 2, 1930, to stockholders of record at the close 
of business August 9, 1930. Checks will be mailed. 


July 30, 1930. 


James B. Harvig, Treasurer. 








RAILWAY AND UTILITIES INVESTING | 


CORPORATION 
New York City 


# The Board of Directors of this Corporation has 
declared a quarterly dividend of eighty-seven and 
one-half cents (87 4c.) per. share on the 7% Con- 
vertible Preferred , Series A, payable Sep- 
témber 2, 1930, to holders of recard at the close 
of business August 15, 0. 

Th oard of Directors has also declared a 
quarterly dividend of seventy-five cents (75c.) 
per share on the 6% Convertible Preferred Stock 
payable September 2, 1930, to holders of 
at_the.close of businessjAugust 15, 1930. 

WILLIAM J. GRANGE, Secretary. 


THOMPSON-STARRETT COMPANY, 


Building Construction 
250 Park Avenue New York 


The Board of Directors of Thompson-Starrett 
Company, Inc., has this day declared out of 
the accumulated net earnings to June 26, 1930 a 
quarterly dividend of 87% cents share on the 
preference stock of the poration, payable on 
October 1, 1930 to holders of record at the close 
of poets = ag on September 11, 1930. Checks will 


GEORGE T. ZIMMERMANN, 


INC. 





July 28 1930 





Sinancial 














We have prepared a 


memorandum on 


General Mills | 


Inc. 


Copies may be obtained from us 


Stern, Kempner & Co. 


Members New York Stock Exchange 
50 BroapWway New YORK 
Cable Address—*STERNKEMP,” NEW YORK 



































Dividends 


NATIONAL WATER WORKS 
CORPORATION 


11 Broadway New York 
DIVIDEND NOTICE No. 8 
The following dividends have been declared 
Preferred stock, series A (no par) 
Eighty seven and one-half cents per share 
Preferred stock, series B (no par) 
Eighty seven and one-half cents per share 
Class “A” common stock (no par) 
Twenty-five cents per share 


Dividends are payable on August 15th 1930 
to stockholders of record on August 5th 
1930. Checks will be mailed by Chatham 
Phenix National Bank & Trust Company, 
Transfer Agent. By order of the Board of 


Directors. 
CE. LENT, Treasurer 














awe +f 























AMERICAN RADIATOR 


& 
STANDARD SANITARY 
CORPORATION 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of $1.75 per share on the Pre- 
ferred Stock, being the sixth quarterly divi- 
dend, has been declared payable September 
1, 1930, to stockholders of record at close of 
business August 15, 1930. 


A dividend of $.375 per share on the Com- 
mon Stock, being the sixth quarterly dividend, 
has been declared payable September 30, 
1930, to stockholders of record at close of 
business September 11, 1930. 

Transfer books will not be closed. 


ROLLAND J. HAMILTON 
Secretary and Treasurer 











San Francisco, California 
July 29, 1930 

?£At a meeting of the Board of Directors of The 
Standard Oil Company of California, held this 
day, regular dividend No. 18, of Sixty Two and 
One-Half Cents ($.624) a share, was declared, 
payable on September 15, 1930, to all stockholders 
of record as shown by the transfer books of the 
Corporation in San Francisco and New York at 
theJjclose of business on August 15, 1930. 


STANDARD OIL COMPANY 
ee OF CALIFORNIA 





STANDARD POWER 
AND LIGHT CORPORATION 


A dividend of Fifty Cents ($.50) per share for 
the quarter ended June 30, 1930, on the Com- 
mon Stock and Common Stock Series B of 
Standard Power and Light Corporation has 
been declared, payable by check September 2 
1930, to stockholders of record at the close of 
business August 12, 1930. 


L. P. Carron 
Treasurer 
July 31, 1930 





Ave. 2 1980.] 


FINANCIAL CHRONICLE 











Financial 























Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- } 
pany most helpful in 
the conduct of their 
Southern business. 


a 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
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",... Mr Roosevel? arrived in hes 
chaise to attend te mectsng at the Bank 











Dividends 


JOHNS-MANVILLE CORPORATION 


The Board of Directors has this day declared: 
(1) a quarterly dividend of $1.75 per share upon 
the Preferred Stock of this Company pevante 
October 1, 1930 to holders of record of said stock 
at the close of business on September 10, 1930; 
and (2) a quarterly dividend of 75c. per share 
upon the Common Stock of this Company pay- 
able October 15, 1930 to holders of record of 
at ack at the close of business on September 

Dividend checks will be mailed by Messrs. 
J.P. Morgan & Company, the Transfer Agents of 


the stock. 
E. M. VOORHEES, 
Secretary and Treasurer. 











July 28, 1930. 





A. O. SMITH CORPORATION 
Common Dividend No. 32 
The Board of Directors has declared a quar- 
terly dividend of Fifty Cents ($.50) per share, 
payable August 15, 1930, to stockholders of 
record, August 1, 1930. 
Checks will be mailed by the Irving Trust 
Company, Dividend Disbursing Agent. 


J. J. STAMM, Treasurer. 
July 22, 1930. 





A. O. SMITH CORPORATION 
Preferred Dividend No. 55 


The Board of Directors has declared the regular 
uarter-yearly dividend of One and Seventy- 

ve Hundredths Per Cent. (1.75%) per share 
Payable August 15, 1930, to stockholders o 
record, Au 1, 1930. 

Checks wilf be mailed by the Irving Trust 
Company, Dividend Disbursing Agent. 

J. J. STAMM, Treasurer. 
July 22, 1930. 





SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Edison Building 
Los Angeles, California 

The regular quarterly dividend of 13% on 
the outstanding Series ‘‘A’’ Preferred Stock (being 
Series “‘A’’ Preferred Stock Dividend No. 32), 
and 144% on the outstanding Series ‘‘B’’ Pre- 
ferred Stock (being Series ‘‘B’’ Preferred Stock 
Dividend No. 26), will be paid on September 15, 
1930, to stockholders of record on August 20, 


1930. 
D. M. TROTT, Comptroller. 





THE J. G. WHITE ENGINEERING 
CORPORATION 
43 Exchange Place, New York City. 

The regular quarterly dividend (70th quarter) 
of one and three-quarters per cent. (1%%) has 
been declared on the Preferred Stock of this 
Corporation, payable September 1, 1930, to 
stockholders of record August 15, 1930. 


C. F. CONN, Secretary. 


J. G. WHITE & COMPANY, INC. 
37 Wall Street, New York 


The regular quarterly dividend of one and one- 
half per cent (144%) on the preferred stock of 
J.G. White & Company, Inc., authorized at the 
meeting of the Board of Directors held on January 
28, 1930, for the quarter ended June 30th, 1930, 
will be paid on September 2 to stockholders of 
record August 15, 1930. Pe 

ROBERT SEAGER, Secretary‘ .. 














This was in 1784 and among the other Gentlemen who attended that 
Directors’ Meeting of the BANK of NEW YORK were Alexander 
Hamilton, Daniel McCormick, William Maxwell, Thomas Randall, 
Nicholas Low, Joshua Waddington, Samuel Franklin, Comfort Sands, 
Robert Bowne, John Vanderbilt and Thomas B. Stoughton. ‘‘Good 
men and good views” was the expression used by Alexander Hamilton 
in referring to the Board, made up as it was of the most honorable 
Merchants and Men of Business in the City. 

















HE NAME OF THIS BANK is one of 
our proudest assets. It is the oldest bank 
in America retaining its original name 

and the first financial institution in the country 

to use“ Trust Company’ as part of its title. That 
its long and historic continuity shall remain 







unbroken is, we believe, of genuine importance 





to our customers and friends. 







IN KEEPING WITH THIS BELIEF the 
Trustees are agreed that the independent posi- 
tion of the Bank shall be zealously maintained. 





As we have been known for generations past 





so shall we be known to generations to come. 














BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 





48 Watt Street, New York 


Uptown Office: 
Madison Avenue at 63rd Street 





NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 
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$4,106,000 
Minneapolis, St. Paul & Sault Ste. Marie 


(Non-callable prior to July 1, 1958) 


Dated July 1, 1929 


Trust Company of New York, Trustee. 





on the New York Stock Exchange. 





First Refunding Mortgage 514% Bonds, Series B 


Interest guaranteed by endorsement by Canadian Pacific Railway Company 


Series B bonds outstanding, including those presently to be issued, $12,106,000. Principal and 
interest payable in United States gold coin at the office or agency of the company in New York City. 
Interest payable January 1 and July 1. Coupon bonds in denominations of $1,000 and $500, 
registerable as to principal; fully-registered bonds in denominations of $50,000, $10,000, $5,000 and 
$1,000. Coupon bonds in principal amount of $1,000 and fully-registered bonds interchangeable. 
Redeemable as a whole, or in part by lot, on July 1, 1958 or any interest date thereafter at the 
following prices plus accrued interest: to and including January 1, 1962, at 105%; thereafter to and 
including January 1, 1966, at 104%; thereafter to and including January 1, 1970, at 103%; thereafter 
to and including January 1, 1974, at 102%; and thereafter prior to maturity at 101%. Guaranty 


The company has agreed to make application in due course to list these bonds 


Copies of a descriptive circular may be had upon request. 


July 31, 1930 


Railway Company 


Due July 1, 1978 








Price 99 and interest 


We offer these bonds for delivery if, when and as accepted by us, subject to the approval of the Interstate 
Commerce Commission and of legal proceedings by counsel. It is expected that delivery will be made 
on or about August 19, 1930 in the form of definitive bonds, or interim receipts of Dillon, Read & Co. 


Dillon, Read & Co. The National City Company 
Lane, Piper & Jaffray, Inc. 


First Securities Corporation BancNorthwest Company 



































SAINT PAUL MINNEAPOLIS 
Dividends Dividends Dibidends 
BUFFALO, ROCHESTER & THE ELECTRIC STORAGE BATTERY 
COMPANY 


Dividend of three dollars ($3.00) per share on 
4 oe. Lae page sore of ge on tes has been 
oo eclared, payable August 15th, , to stock- 
155th Preferred Dividend —1% per cent | holders of record August 11, 1930. 


The American Sugar PITTSBURGH RAILWAY COMPANY 








134th Common Dividend —1% per cent U. V. CLARK, Secretary. 
Will be paid on October 2, 1930, 
stockholders of record at the bo of e eee 
business on September 5, 1930. City of P orto Alegre 
The Transfer Books will not close. (United States of Brazil) 
HENRY EDGCUMBE, Secretary Forty-Year 7% Sinking Fund 
Gold Bonds 
EMPLOYERS REINSURANCE CORP. External Loan of 1928 
Dividend Number Thirty-Three Coupons due August 1, 1930, of the above 


The regular quarterly dividend of 37}4c per Bonds will be paid on presentation on and after 


share has been declared payable on August 15, that date, at the office of the undersigned Fiscal q 


930, to stockholders of record at the close of | Agents of the Loan, and at the offices of Lee, 





usiness on July 31, 1930. Higginson & Co., New York, Boston and Chicago. 
Beginning with this payment dividends will LADENBURG, THALMANN & CO. 

befon a quarterly basis instead of semi-annual as Fiscal Agents for the 

heretofore. Municipality of Porto Alegre 

& 8. W. IZARD, Secretary. 25 Broad Street, New York 








Allegheny Avenue and 19th Street 
Philadelphia, July 15, 1930. 

The directors have declared from the Ac 
cumulated Surplus of the Company a quarterly 
dividend of One Dollar and Twenty-five Cents 
($1.25) per share, on the Common Stock and 
the Preferred Stock, payable October Ist, 1930, 
to stockholders of record of both of these classes 
of stock at the close of business on September 
9th, 1930. Checks will be mailed. 


WALTER G. HENDERSON, Treasurer. 


CRANE Co. 


DIVIDEND NOTICE 


At a meeting of the Board of Directors July 
15th a quarterly dividend of one and _ three- 

uarters per cent (134%) on the Preferred Stock 
and one and three-quarters per cent (1%%) on 
the Common Stock was declared, payable Sep- 
tember 15, 1930, to Stockholders of record 
August 30, 1930. 





H. P. ay 


July 15, 1920. 
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$3,140,000 


Eastern New Jersey Power Company 


Dated January 1, 1929 


First Mortgage Gold Bonds 


5% Series of 1959 
Due January 1, 1959 


Interest payable semi-annually January 1 and July 1 at the principal office of the Trustee in New York City or agency of the 
Company in Chicago. Redeemable at the option of the Company as a whole or in part after 60 days’ notice on any interest date 
at 105 up to and including January 1, 1945, and at 1% less during each three year period thereafter up to and including January 1, 
1957, and at 100 thereafter, plus accrued interest in each case. The Company agrees to pay the normal Federal Income Tax 
to the extent of 2%, and to refund, upon proper application, the Pennsylvania and Connecticut Personal Property Taxes, not 
exceeding 4 mills per annum, the Maryland Security Tax, not exceeding 44 mills per annum, and the Massachusetts Income Tax, 
not exceeding 6% per annum on interest paid on the Bonds. 


Free of Personal Property Taxes in the State of New Jersey 


Trustee, Irving Trust Company, New York 


Issuance authorized by the New Jersey Board of Public Utility Commissioners 


We summarize from the letter of Mr. H. T. Pritchard, Vice-President of the Company, as follows: 


Business: 


Purpose 
of Issue: 


Security: 


Consolidated 
Earnings: 


Eastern New Jersey Power Company owns and operates electric light and power prop- 
erties serving a rapidly growing residential area along the Atlantic Coast, in Eastern 
New Jersey, in which are located Asbury Park, Ocean Grove, Bradley Beach, Belmar, 
Avon, Deal, Allenhurst and adjoining communities. The territory served is essentially 
a continuous community within commuting distance of New York and Philadelphia. 
The Company also operates in a combined residential and industrial area located in 
the center of the state, serving Hightstown, Jamesburg, Old Bridge, Sayreville and 
adjoining communities. : 


The proceeds from the sale of this issue of Bonds will be used to reimburse the Com- 
pany, in part, for additions, extensions and improvements to its properties, including 
a new electric generating station at Sayreville, New Jersey, and for other corporate 
purposes. 


The First Mortgage Gold Bonds are secured by a direct first mortgage on the entire 
property now owned by the Company and by a direct mortgage on property hereafter 
acquired, except securities not specifically pledged. All the outstanding bonds and 
capital stock (except directors’ qualifying shares) of the electric railway company, 
and the water company at Ocean Grove are pledged under the Indenture. 


Twelve months ended May 31, 1930 1929 
CN eo wicmeationl $2,656,680 $2,364,644 
Operating expenses, maintenance and taxes__ 1,346,814 1,269,503 
Sa Ci a aid cde re ccead $1,309,866 $1,095,141 


Annual interest requirements on 


First Mortgage Bonds (including thisissue) 494,250 


Net earnings, as shown above, for the twelve months ended May 31, 1930, were over 
2.6 times the annual interest requirements on the First Mortgage Gold Bonds out- 
standing, including this issue. 





Kilowatt Hour Electric 
Growth of Year Gross Earnings Net Earnings Output Customers 
Business: | Sy $1,106,217 $428,551 13,135,826 7,721 
| eK 1,131,296 439 ,225 14,229,102 8,642 
| EN 1,227 329 600 ,477 15,573,200 10,910 
Sc wets ce 1,370,681 623,911 19,538,150 13,219 
A aaa 1,586,588 735 ,606 24 935,440 15,674 
Swick eo denccnints 2,026,793 862,535 31,811,243 18,556 
Bn ssitarwens és 2,259 ,096 1,074,907 34,070,240 19,346 
wb betheubhes 2,555,148 1,246,012 44 ,943 ,102 20,193 


by us and subject to the approval of proceedings by counsel. 


W. C. Langley & Co. 


The above information has been obtained from sources which we consider reliable. 








Price 100 and accrued interest 





Incorporated 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, 


and for the Company by Messrs. Matthews & Koegel, of Chicago. Bonds of the above issue are offered when, as and if received 


Hoagland, Allum & Co. 


While not guaranteed, it is believed by us to be accurate. 
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Dated August 1, 1930 


Interest payable February 1 and August 1 at the office or agency of the Company in New York City. 
the Company, in whole or in part, on at least 30 days’ published notice at 105 prior to August 1, 1937, and at 44 of 1% less for each full twelve 
months period elapsed after July 31, 1936 up to and including July 31, 1955; thereafter at 10014 up to and including July 31, 1958; and thereafter until 
maturity at 100; plus accrued interest in each case. Coupon bonds in interchangeable denominations of $1,000 and $500, registerable as to princtp=1. 
Fully registered bonds in denominations of $1,000 and $5,000 and authorized multiples thereof. 














$18,834,500 
Ohio Edison Company 


(The Ohio electric operating subsidiary of The Commonwealth & Southern Corporation) 


First and Consolidated Mortgage Gold Bonds 
5% Series due 1960 


denomination of $1,000 interchangeable. 


The Company will agree to refund upon timely application the Pennsylvania Four Mills Tax 


For further particulars concerning the Company and its First and Consolidated Mortgage Gold Bonds, 5% Series due 1960, we 


to holders resident in that state 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Issuance authorized by The Public Utilities Commission of Ohio. 





refer to the letter of Mr. B. C. Cobb, President of the Company, which we summarize as follows: 


Business 


Earnings 


Security 


Ohio Edison Company is a consolidation of The Pennsylvania-Ohio Power & Light Company, North- 
ern Ohio Power and Light Company, The Ohio Edison Company (Springfield), The Akron Steam 
Heating Company and The London Light & Power Company and will presently acquire the physical 
assets of Ohio River Edison Company and The Ohio River Transmission Company. These com- 
panies have conducted for a number of years an electric light and power business in Akro , Youngs- 
town and Springfield and now furnish electric service to 132 additional communities in Ohio. The 
former trafisportation business of the company has been transferred to subsidiary companies. 


For the 12 months ended June 30, 1929 and 1930, the earnings of the properties owned and to be 
owned by Ohio Edison Company were: 





1929 1930 
Gross Earnings (including Other Income) -______..__-_------ $18,848,312 $19,398,558 
Operating Expenses, Maintenance and Taxes (exclusive of 
I BIN coc cecce dene wddedcasenkscsceneus 7,976,988 8,135,140 
ey Se ho ok a LU iain dindbldbiwdccaradsadencwee $10,871,324 $11,263,418 
Annual Interest Charges on $68,074,000 bonded debt (in- 
OS ERE ILE EEG I 3,607,198 


Net earnings as shown above for the 12 months ended June 30, 1930, were over 3 times the annual 
interest charges on all bonds to be presently outstanding including this issue, and, after estimated 
provision for retirement reserve (depreciation) of $1,200,000 were over 234 times such charges. 


Of the above gross earnings for the twelve months ended June 30, 1930, 96.7% were derived from 
the sale of electric current, 2.2% from steam heating and 1.1% from miscellaneous sources. 


On the retirement of all outstanding Ohio River Edison Company First Mortgage Gold Bonds, which 
will be called for redemption and funds for the redemption of which will forthwith be deposited with 
the Trustee of the Mortgage securing said Bonds, the First and Consolidated Mortgage Gold Bonds 
will be secured, in the opinion of counsel, by direct first mortgage on a modern steam electric generat- 
ing station on the Ohio River near Toronto, with a present installed generating capacity of 186,700 
H.P. and on 39 miles of four-circuit high tension steel tower transmission lines, which have an aggre- 
gate value in excess of the principal amount of this issue. The First and Consolidated Mortgage 
Gold Bonds will be further secured, in the opinion of counsel, by direct first mortgage on other 
important fixed property and by direct mortgage on the entire balance of the fixed properties of the 
company, subject to the lien of certain underlying divisional bonds outstanding with the public to 
the amount of $49,239,500 (exclusive of $1,018,000 principal amount, the payment of which will be 
provided for in connection with this financing) and issued under indentures to be closed by pro- 
visions of the Mortgage as to issuance of additional bonds to the public. 


Supervision The Company is controlled through ownership of all of its common stock by The Commonwealth 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts and by 


& Southern Corporation. 





Messrs. Weadock & Willkie of New York. 





These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel 


Chicago 


at 98 and accrued interest, to yield over 5.13% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
While not guaranteed, it is accepted by us as accurate. 


which we consider reliable. 


Due August 1, 1960 


Redeemabie at any time, at the option of 


Fully registered bonds and coupon bonds of the 
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New Issue 





$50,000,000 
General Gas & Electric Corporation 


414% and 5% Serial Gold Notes 


Dated August 15, 1930. Interest payable February 15 and Ausgust 15. Redeemable in whole or in part at any time upon thirty days’ 
published notice at varyin¢ prices. Coupon Notes in $1,000 denomination, resisterable as to principal only. 


Reference is made to a circular descriptive of these Serial Gold Notes, which is summarized in part as follows, for a more complete statement respecting 
the Corporation, these Notes and the redemption and other provisions in the Note Indenture: 


Business: General Gas & Electric Corporation owns or controls public utility companies rendering electric, 

gas and other utility services to more than 47,000 consumers in important communities in South 
Carolina and Florida. Lexington Water Power Company, a subsidiary, is developing a hydro-electric site 
(expected to be in operation about October 1, 1930) on the Saluda River near Columbia, S. C., to have an 
initial installed capacity of 130,000 kw. 


The Corporation has also made large investments in the securities of various public utility enterprises, includ- 
ing the Associated Gas and Electric Company and certain of its subsidiary and affiliated companies. The 
management regards many of these investments as temporary and plans to dispose of them as opportunities 
permit, with a view to investing the proceeds in securities representing interests in or control of additional 
operating utility enterprises. 


Capitalization: The capitalization of the Corporation as of June 30, 1930, reflecting the issuance of these 
Serial Gold Notes, was as follows: 


Outstanding 
414% and 5% Serial Gold Notes, due 1931-1935 (this issue) _......_.......__--_- $50,000,000 
Preferred Stock: $6, $7 and $8 (liquidation value) __........._-___-----__------ 65,858,800 
Common Stock, Class A and Class B (no par) ......-.-.--------- eee 7,215,670 shs. 


There were also outstanding in the hands of the public at June 30, 1930, subsidiaries’ funded debt and preferred 


— a @ principal amount or par value aggregating $33,062,900 and 33,324 shares of minority Com- 
mon s. 


Earnings: The following statement reflects the annual cash dividend and interest income on the securities 
owned by the Corporation at June 30, 1930, based on present cash dividend and interest rates, 
and expenses and taxes (excluding Federal Income Taxes) for the 12 months ended June 30, 1930. 


Expenses and Taxes (excluding Federal Income Taxes) ________........-.------- 104,845 
pI ES RTE BRA se he al cL EE EE On TS RE ER GUE OR TRE. Ei $8 ,081 ,297 
Maximum Annual Interest Charges on these Serial Gold Notes____........_----- 2,425,000 


Net earnings over 3.3 times the above maximum Interest charges 


This statement does not reflect the income to be derived from the investment of the proceeds of this issue of 


Serial Gold Notes or any additional income that may result from the operation of the Saluda Hydro-Electric 
Development. 


In the above income statement all dividend income is taken at present cash dividend rates. If such dividends 
on securities owned as are at present paid in the form of stock are included and the stock so received is valued 
on the basis of the current market value thereof, the foregoing net income would be increased by over 


$1,500,000 and would be equivalent to approximately 4 times the maximum annual interest requirements 
on these Serial Gold Notes. 


Equity: The Corporation upon completion of this financing will have no debt except this issue of Serial Gold 
Notes, current indebtedness incurred in the ordinary course of business and a small amount payable 

to holders of called securities not yet presented for payment. These Notes will be followed by preferred and 

common stocks of the Corporation having an indicated present market value of over $135,000,000. 


These Notes are offered for delivery when, as and if issued and received by us and subject to the approval of counsel. 
It is expected that temporary or definitive Notes will be available for delivery on or about August 15, 1930. 


We Recommend These Notes for Investment 


Amount Rate Maturity Price Yield 
$15,000,000 444% August 15, 1931 99.50 5.02% 
10,000,000 5% August 15, 1932 99.15 5.45% 
5,000,000 5% August 15, 1933 98.00 5.73% 
5,000,000 5% August 15, 1934 97.35 5.75% 
15,000,000 5% August 15, 1935 95.75 6.00% 


Harris, Forbes & Company 


Halsey, Stuart & Co. Chase Securities Corporation 


incorporated 


Chatham Phenix Corporation 


July 31, 1930 


ee 
ona 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


New Issue 





$25,000,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 


Series F, 414%, due 1960 


Dated June 1, 1930 Due June 1, 1960 


Interest payable June 1 and December 1 in New York, Chicago or San Francisco without deduction of the Normal Federal Income Tax up to 
2%. Coupon Bonds in denominations of $500 and $1,000 each, registerable as to principal only, and interchangeable with fully registered 
Bonds in denominations of $1,000, $5,000 and $10,000 each. Redeemable at the option of the Company in whole or in part, on 
any interest payment date upon 60 days’ prior notice at 105 and accrued interest if redeemed on or before June 1, 1955, 
and thereafter at 100 and accrued interest. 


CITY BANK FARMERS TRUST COMPANY, New York 
AMERICAN TRUST COMPANY, San Francisco } (Successor) Trustees 





Issuance authorized by the Railroad Commission of the State of California 


Exempt from all personal property taxes in California. All First and Refunding Mortgage Gold Bonds heretofore 

issued are legal investments for savings banks in California, and application has been made to have these additional 

bonds so certified. All such bonds heretofore issued have also been legal investments for savings banks in Massachu- 

setts, Maine, New Hampshire, Rhode Island and Vermont, and application will be made to have these additional 
bonds listed as legal investments in such states and in the states of Connecticut and Michigan. 





The Pacific Gas and Electric Company is one of the foremost public service corporations in the United 
States. The electric business of the Company or of its predecessors has been in continuous and success- 
ful operation for fifty-one years, and the gas business for seventy-six years. 


The properties of the combined system, including important acquisitions from The North American 
Company made on June 12, 1930, constitute one of the largest interconnected electric and gas systems 
under single management in the United States. Total assets are approximately $650,000,000, and 
include electric generating stations of 1,472,857 h.p. total capacity, and extensive natural gas lines and 
distribution systems. Service is rendered to 1,223,921 consumers. 


First and Refunding Mortgage Bonds ($145,000,000 outstanding, including this issue) are secured by a 
direct first mortgage on important properties owned by a subsidiary company, by a direct mortgage on 
all properties of the Pacific Gas and Electric Company, subject to the prior liens of underlying mort- 
gages, and by $59,598,000 General and Refunding Mortgage Bonds pledged with the Trustees. 


EARNINGS 

Calendar Interest Charged 

Years Gross Earnings Net Earnings to Operation 
DE ivtinresgesdtncnnesennnanewe $48,066,897 $19,168,185 $7,078,183 
"RETESET 5 51,125,990 21,471,515 7,926,006 
(eee eee ane eer 58,395,812 27,798,967 10,472,974 
ik seats: issn do slkni aiiaste aebibisadainianinsen en nk eka alias 61,788,079 30,028,874 10,130,901 
Se tiekbatieddcptediadeine waihdnieem 64,820,894 33,573,104 9,848,565 
1930 (12 mo. to May 31)-_--_-------- 63,806,514 33,726,293 9,521,394 


NOTE: These earnings are exclusive of those of recently acquired companies, the income from which, on the 
basis of 1929 results and before making allowance for economies to be effected through consolidation, will add 
approximately $4,400,000 to the net earnings available for the payment of interest on the Company’s bonds. 


The net earnings for the twelve months ending May 31, 1930, as shown by the foregoing statement, were 
$33,726,293. Annual interest charges on $231,138,200 bonds of the Pacific Gas and Electric Company 


and affiliated companies (other than recently acquired companies) to be outstanding, including the 
present issue, amount to $11,690,458. 


On the basis of present market quotations the equity above the funded debt of the Company, represented 
by the outstanding common and preferred stocks, is approximately $420,000,000. 





Bonds are offered if, as and when issued to and received by us, subject to the approval of our counsel. Itis expected that temporary Bonds, 
exchangeucle for definitive engraved Bonds when available, will be ready for delivery on or about August 15, 1930. 


Price 9612 and accrued interest, to yield 4.72% 





The National City Company 
Blyth & Co.,Inc. | American Securities Company 
H. M. Byllesby and Company 


Incorporated 


E."H. Rollins & Sons Peirce, Fair & Co. 


The above information is taken from a letter to us from the President of the Company. We do not guarantee but believe it to be correct. 
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$3,500,000 
Terminal Railroad Association of St. Louis 
GENERAL MORTGAGE REFUNDING 4% SINKING FUND GOLD BONDS 


Interest and Sinking Fund payments guaranteed proportionately 
by the Proprietary Companies 


Dated January 1, 1903 Due January 1, 1958 


Bearing interest from July 1,1930, payable January land July 1, 
in New York City 





Redeemable, upon 60 days’ notice, as an entirety at the option 
of the Company, or in smaller amounts for the Sinking 
Fund, on any interest payment date at 110% and 
accrued interest. 





Coupon Bonds in denomination of $1,000, registerable as to principal. Fully registered: 
Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





CENTRAL HANOVER BANK AND TRUST COMPANY, NEW YORK, TRUSTEE 





The issue and sale of these Bonds are subject to authorization 
by the Interstate Commerce Commission 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND 
TO THE CONDITIONS STATED BELOW, AT 91% AND ACCRUED 
INTEREST, TO YIELD 4.65% TO MATURITY. 





The right is reserved to reject any or all applications, and also, in any 
case, to allot a smaller amount than applied for. All orders will be received 
subject to the due authorization of the issue and sale of the Bonds as 
planned, and to approval by counsel of the form and validity of the related 
documents, proceedings and authorizations. 


The amounts due on confirmed sales will be payable at the office of 
J. P. Morgan & Co.,in New York funds to their order, and the date of 
payment (on or about August 28, 19380) will be stated in the confirmations 
of sale. Definitive Bonds are to be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, August 1, 1980. 
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HANDLING MERCHANDISE CONTAINERS. Fast 
freight service encourages low inventories, requiring 
greater selling strategy on the part of manufactur- 
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sass HARRY E. WARD 


Harry E. Warp, President of the 
Invinc Trust Company 


*" A. BROAD view of the industrial 
? problem,” he continues, “can 
regard production as complete only 
when the product has reached its final 
destination. 

“Industry has mastered straight-line 
production within the factory. The 
next task of its leaders is to extend that 
straight line to the ultimate consumer. 
Business increasingly requires mana- 
gerial talent with a creative grasp of 
distribution.” 


Mr. Ward’s statement summarizes con- 
ditions with which the J. Walter Thomp- 
son Company has been in intimate daily 
contact for many years. This company 
has had the experience of working with 
business executives of the type Mr. 
Ward describes. 
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Collaborating with them in charting, 
following and sometimes in changing 
the complex channels of distribution, 
the J. Walter Thompson Company has 
served as advisor in the planning and 
execution of market strategy as it bears 
upon the ultimate consumer. 


In the course of this work, the J. 
Walter Thompson Company has not 
only acquired a wide fund of experience, 
but has also assembled a staff thoroughly 
familiar with the latest developments 
in the various specialized fields of 
modern merchandising. 


As a result, the J. Walter Thompson 
Company is able to present a complete 
picture of the marketing situation as it 
relates to a given product, and in the 
light of this knowledge to make the 


LESS THAN 9,000 packaged items in 
this modern drug store. An old- 
fashioned competitor nearby carries 
more than 14,000. Neither sentiment 
nor special attention sway this up- 
to-date storekeeper. He carries 25 
lines that give him less than 20% 
profit. He has recently refused to 
handle 30 that offer him more than 
100%; yet he does three times the 
business of his competitor. His cus- 
tomers determine his stock. The J. 
Walter Thompson Company has been 
notably successful in influencing the 
purchases of his customers. 
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ers. A knowledge of such strategy is shown in the 
advertising with which the J. Walter Thompson 
Company speeds products to the ultimate consumer. 


advertising prepared an integral part 
of a well-adjusted sales policy. 


Helped by this collaboration, many 
leading enterprises have maintained 
their position in existing markets and 
have penetrated new ones. The stabil- 
izing influence thus secured has enabled 
them so to codrdinate production and 
distribution that the two have in many 
cases becomea single continuous process. 


In this way the J. Walter Thompson 
Company is contributing its share to 
the solution of one of the most im- 
portant problems which faces American 
business today. 


Two folders, entitled ‘Selling at Home,” 
and “Selling Abroad,” have been pre- 
pared briefly to show the scope of the 
service of the J. Walter Thompson 
Company. 


These folders will be gladly sent to 
executives interested. Write to the 
New York Office and copies will be 
mailed promptly. 


J. Walter Thompson 
Company 


New York ® Graybar Building ® 420 Lexington Avenue 


Chicago, Boston, Cincinnati, San Francisco, 
Los Angeles @ Montreal, Canada e London, 
Paris, Madrid, Berlin, Stockholm, Copenhagen, 
Antwerp, Warsaw eo Alexandria, Egypt; Port 
Elizabeth, South Africa e Buenos Aires, Argen- 
tine; Sao Paolo, Brazil e ‘Bombay, India 3 
Sydney, Melbourne, Australia e Batavia, Java. 
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The Financial Situation. 


“It never rains but it pours.” One is reminded 
of this saying as unfavorable developments of one 
kind or another keep pouring in day after day and 
week after week, putting a damper on tendencies to 
take a brighter view of things on the part of the 
general public after six months or more of growing 
trade depression. The present week tLere has been 
a long budget of unfavorable news—along the same 
lines, to be sure, as before—but, nevertheless, not 
in the least suggestive of any change for the better, 
and calculated to have a very disheartening effect. 
About the only glimmer of brightness has been the 
announcement that came from the Finance Commit- 
tee of the United States Steel Corp. after the close 
of business on Tuesday when giving out the income 
statement of the company for the June quarter and 
for the first six months of the year. 

The statement referred to of the Steel Corp., regis- 
tered as expected a heavy falling off in earnings and 
profits in 1930 as compared with the extraordinarily 
favorable results in the corresponding period of 
1929, but was, nevertheless, highly gratifying and 
assuring in showing that even in a period of de- 








cidedly adverse conditions, such as existed the pres- 
ent year, the company had earned $6.46 per share 
on the amount of common stock outstanding, this 
comparing with $11.72 per share in the first half of 
1929, when, as stated, the steel trade, and general 
business as well, was enjoying phenomenal activity 
and prosperity. The profits available for the stock 
were $55,294,686 in the first six months of 1930 and 
$83,401,452 in the first six months of 1929—obviously 
a big falling off. What attracted attention, however, 
beyond everything else, was the terse and very un- 
usual announcement, printed beforehand, given out 
at the same time and dealing with the outlook for 
the immediate future. The announcement said that 
the Finance Committee had “authorized the follow- 
ing statement in regard to the business of the United 
States Steel Corp.” The statement read as follows: 
“At this date, the manufacturing plants are operat- 
ing at about 63% of capacity. Indications in the 
industry point to an increase in this rate of opera- 
tions during the balance of this quarter, with an 
improvement in volume during the last quarter ef 
the year.” 

Very naturally, the announcement attracted a 
great deal of notice and was deemed to possess high 
significance as reflecting confidence of early im- 
provement, at least in the steel industry, though 
more particularly in the case of the United States 
Steel Corp., which, it must not be forgotten, holds a: 
commanding position in the tradé and can be de- 
pended upon to give a good account of itself even 
when other steel corporations may be doing poorly. 
However, no quickening influence to general trade 
resulted, not even the Stock Exchange responding 
with a rise in the shares, though the obvious explana- : 
tion is that the relatively faverable charaeter ofthe . 
income return had been discounted by a considerable 
antecedent upward movement in the stock. The 
stimulating effect upon general business that might. 
otherwise have resulted was neutralized by the un- 
favorable news with regard to primary conditions 
all over the country, which kept piling up. A wholly ' 
new development of an unpromising kind appeared 
in the crushing defeat sustained at the Canadian 
elections by the Liberal party and the return to 
power of the Conservative party, which was con- 
strued to mean further tariff legislation adverse to 
the United States by the Dominion Parliament. 

It is still the farming situation that furnishes the 
gravest occasion for concern and anxiety. Both 
wheat and cotton tumbled to new low prices the 
present week, which is saying a great deal, consid- 
ering how iow prices had previously sunk. Spot 
cotton here in New York touched 12.45c. on Wed- 
nesday, though getting back to 12.80c. yesterday 
(Aug. 1). Even at the opening of June the price 
still ruled above 16c. a pound. In the case of wheat 
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new declines occurred all around, the July option 
at Chicago dropping to 833¢c. on July 30, with the 
close July 31 at 8434c. This compares with 92c. as 
recently as July 2. Concurrently, corn has shown a 
rising tendency, due to the fact that in the corn 
growing sections of the Middle West one of the 
severest droughts on record has prevailed for many 
months, and, accordingly, the growing corn crop is 
supposed to have been heavily reduced. Some of 
the future options for corn are now ruling higher 
than those for wheat, a very anomalous situation, 
and one which has very few parallels in the past. 
That corn should rise, in response to crop damage 
news, while wheat continues to move lower, testi- 
fies to the supremacy of natural (or economic) law 
over man-made law. The Farm Board has been con- 
ducting no operations in corn. On the other hand, 
in the case of wheat (as also in the case of cotton) 
the Farm Board has been active and is understood 
to have accumulated 69,000,000 bughels, which 
sooner or later must come on the market, though the 
Board has agreed to hold it from market for the 
time being. 

It is these accumulated supplies of wheat, along 
with a heavy visible supply, and likewise a heavy 
carryover of wheat, both in the United States and 
in the Dominion, that are having such a blighting 
effect upon the market value of wheat. The present 
week, however, the price of wheat should have risen 
and doubtless would have risen except for the load 
of wheat that the Farm Board is carrying, inasmuch 
as accounts regarding the spring wheat crop of the 
United States and likewise the spring wheat crop 
of Canada have been quite unfavorable, just as they 
have regarding corn, and for the same reason, 
namely, the prevalence of drought. This has un- 
questionably acted to reduce the size of the growing 
spring wheat crop in the United States and in Can- 
ada, though the Canadian crop will, nevertheless, 
be larger than that of last year, when it was almost 
a complete failure. 

The general trade situation may take a turn for 
the better at an early date, and, indeed, that seems 
almost inevitable, since now trade is at almost a com- 
plete standstill in many lines, but even though some- 
what greater activity should occur no enduring re- 
vival can be expected until the declinein agricultural 
prices is arrested. The market value of wheat is 
now lower than at any time since 1914, and cotton 
prices are down to the lowest level since 1916. That 
of course means an impairment of the purchasing 
power and consuming capacity of two large sections 
of the country. That the agricultural communities 
of the country are contending with extreme depres- 
sion is now generally recognized, and its bearing and 
significance appreciated. Yet there are few persons, 
we imagine, who have a true understanding of the 
extent of the decline which has occurred in farm 
prices within the brief period of 12 months, or since 
the summer of last year. For the enlightenment of 
the reader in that respect we insert here the follow- 
ing comparing prices this year and last: 


Price Price 
Aug.1 Aug. 1 

1930. 1929. Decline. 
Spot cotton in New York.--.-..-. 12.80 19.20 6.40 
Wheat in Chicago—Sept. option... 855 147% 61% 
Rye in Chicago—Sept. option_---- 553% 115% 60 
Corn in Chicago—Sept. option..... 87% 106% 19% 
Oats in Chicago—Sept. option.... 3744 52% 15% 








It will be observed from the foregoing that the 
price of cotton in New York is now 6.40c. lower per 
pound than it was a year ago, which means a loss 
of $32.00 per bale of 500 pounds; wheat is 60%c. a 
bushel lower, rye 617%c. a bushel lower, corn (even 
after the rise in July), 191¢c. a bushel lower, and 
oats 1514¢. a bushel lower. 

If values are to rule more or less permanently at 
the lower levels to which they have now fallen, the 
farmer of the West and the planter of the South 
will, of course, have to adjust themselves to this 
new situation. What is still more important, the 
whole community outside the farming world will 
also have to adjust itself to the new state of things. 
In other words, if what the farmer has to sell is to 
command lower prices, then the things which the 
farmer is obliged to buy must likewise be procurable 
at lower levels. In this sense the general downward 
tendency of commodity values (independent of farm 
prices) must be viewed as a favorable rather than 
an unfavorable development. It is nothing more 
nor less than a corrective process by which the 
proper equilibrium all around will be restored. 

The process of adjustment necessarily will entail 
more or less hardship upon the entire country, but 
there is no help for it, and it will have to be endured. 
In the processes of production and manufacture, 
every needless expense will have to be cut out and 
every effort made, and every device used, to reduce 
costs to a minimum. This will not be easy to do. 
It means a complete change in the spirit with which 
things have been viewed and done. It is this change 
of spirit that is still largely lacking, but which is 
essential if trade activity is to be restored to a 
normal basis. Previously ideas of inflation perme- 
ated the entire community. It is not alone that 
prices on the Stock Exchanges were counted upon 
to keep on rising indefinitely, but that endless 
profits were looked for in every line of industry. 
Indeed, it was the expectation of these ever fatten- 
ing profits that formed the basis of the unbridled 
speculation which prevailed upon the Stock Ex- 
chance for so long. 

But now a new order has to be faced, and the 
sooner this is recognized the better. The disposition 
is still too general to stick to the old methods which 
would have been eradicated years ago, except that 
we were living in an era of inflation where inflation 
itself was looked upon as the cure-all and absorbent 
of all discordant things. The spirit will now have 
to be changed if we would get back to a normal basis 
where activity will flourish in accordance with nor- 
mal, natural scales. 

Our municipalities, especially the Greater New 
York, are still furnishing examples of extravagance 
and profligacy which always find root in an era of 
inflation. Hardly a week passes but wage increases 
to one set of employees or another are not voted 
by New York City officials. At the beginning of 
the year the Mayor himself had his salary raised 
from $25,000 to $40,000, and numerous other officials 
also received large increases. The process is still 
going on. And the practice is evidently to continue 
until the taxpayers rise in their might and put an 
end to it. Thus, on June 30 Mayor Walker signed 
a city salary bill giving $519,000 yearly in increases 
to Supreme Court Justices, Surrogates, many 
County Court Judges, and more than 100 other city 
officials. More recently, increases in the salaries 


of some 700 Board of Education office workers 
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have been requested in a resolution sent to the mem- 
bers of the Board of Education by the Association 
of Administrative Employees of the Board of Edu- 
cation. The resolution provides for increases run- 
ning from $200 to $1,000 per annum. These in- 
creases will no doubt be granted the same as all 
other demands for increased compensation. 

No one apparently is conscious of the fact that 
this is no time for wage increases, that the country 
is passing through an era of trade depression of the 
severest type, and that such a period is peculiarly 
ill-fitted for adding to the burdens of the taxpayers. 
Larger expenditures in the administration of a 
municipality obviously mean heavier taxes, and 
heavy taxes mean high rents, and high rents become 
intolerable when there is unemployment or only par- 
tial employment such as is so common at the present 
time. It is this spirit of indifference which will 
have to be changed before the country can expect 
a new and lasting period of activity. 

The idea that costs must be lowered in the effort 
to regain prosperity was well expressed in the ad- 
dress which Thomas 8. Holden, Vice-President of 
the F. W. Dodge Corp., of this city, delivered before 
the 38th annual convention of the United States 
Building & Loan League at Grand Rapids, Mich., 
on Tuesday of the present week. Mr. Holden ex- 
pressed the opinion that the recession in building 
activity throughout the country is gradually ebbing, 
but added that if the public is to build more homes, 
steps must be taken to improve the character and 
lower the costs of American domiciles. Mr. Holden 
said it is the boast of the engineering age that the 
methods of mass production improve the product and 
lower the cost, but asserted that so far practically 
nothing has been accomplished towards producing 
any sort of new individual houses with a reasonable 
amount of conveniences. Mr. Holden thinks the 
country can count on a normal increase in housing 
demand from increasing population, from shifts of 
population to urban centers, surburban areas and 
rehabilitated urban sections. These influences would 
demand a normal volume of residential building con- 
siderably above the depressed volume of 1930, and 
there is a strong body of expert opinion, he asserts, 
which holds that the problem before the building in- 
dustry is to widen the market for new residential 
building by producing better housing at lower costs. 





The Federal Reserve statements this week show 
no changes of any great consequence. Brokers’ 
loans, as far as the grand total is concerned, remain 
at substantially the same figure as a week ago, being 
reported at $3,228,000,000 the present week (July 
30) in comparison with $3,226,000,000 a week ago 
(July 23). This is an increase, it will be observed, 
of $2,000,000. Last week, it will be recalled, there 
was a decrease of $17,000,000 in the aggregate of 
these loans on securities to brokers and dealers by 
the reporting member banks in New York City, after 
an increase the week before of $40,000,000, which, 
however, followed a contraction of no less than 
$898,000,000 in the five weeks preceding. But while 
there is only a slight change from a week ago in the 
total of these loans, the changes in the different 
categories going to make up the total are quite sub- 
stantial. The loans made by the reporting member 
banks for their own account actually increased $50,- 
000,000 during the week, rising from $1,619,000,000 


hand, the loans for account of out-of-town banks 
have fallen from $776,000,000 to $745,000,000, and 
the loans “for account of others” from $832,000,000 
to $814,000,000. 

In their own returns, also, the Federal Reserve 
banks show comparatively unimportant changes for 
the week. Member bank borrowing at the 12 Reserve 
institutions is a little larger this week at $197,- 
101,000 against $190,570,000 last week. But hold- 
ings of acceptances purchased in the open market 
have diminished during the week from $150,533,000 
to $130,762,000. Holdings of United States Govern- 
ment securities remain substantially unaltered in 
their aggregate amount, being reported at $576,- 
368,000 this week against $576,139,000 last week, 
but every one of the three main items that go to make 
up the total records a very substantial change. Thus 
the holdings of certificates of indebtedness and 
Treasury bills are lower at $249,757,000 against 
$272,554,000, while the holdings of Treasury notes 
have increased -from $260,835,000 to $276,897,000, 
and the holdings of United States bonds from $42,- 
750,000 to $49,714,000. Total bill and security hold- 
ings, which constitute the measure of Reserve credit 
outstanding, are a little lower this week, as the 
result of the changes noted, and stand at $911,- 
554,000 against $924,555,000. Federal Reserve notes 
in circulation decreased during the week from 
$1,356,180,000 to $1,335,141,000. Gold reserves have 
fallen from $3,024,227,000 to $3,004,982,000. The 
falling off in the gold reserves presumably reflects 
the large takings of gold in recent weeks for account 
of France and Canada. 





The stock market this week, after early strength, 
has again been depressed, with heavy losses in 
special stocks and well defined weakness in one or 
two large groups of stocks, yet with many other 
groups displaying considerable firmness and yield- 
ing little in the general downward pressure. At the 
half-day session on Saturday last there were a num- 
ber of brisk advances. On Monday the market 
developed considerable irregularity, with Warner 
Bros. Pictures a weak feature, the stock breaking to 
new low figures for the year on reports questioning 
the continuation of the dividend rate. However, 
the motor stocks, led by General Motors, as also the 
public utilities and a number of specialties, dis- 
played great strength. On Tuesday the market be- 
came very much unsettled asa result of big breaksina 
number of railroad stocks, more particularly South- 
ern Railway, Union Pacific, Southern Pacific, and 
St. Louis-San Francisco on heavily reduced earnings 
for June and the half year. The collapse in these 
stocks carried the whole market down. Another 
depressing feature was the outcome of the Canadian 
Parliamentary elections the day before, these result- 
ing in the overwhelming defeat of the Liberal party 
and the return to power of the Conservative party, 
which was construed to mean further tariff legisla- 
tion adverse to the United States. The drift of 
prices on this day was quite generally downward, 
the decline being accentuated by a new break in 
wheat. 

On Wednesday prices sharply declined all around. 
U. S. Steel, instead of showing strength as a result 
of the relatively favorable statement for the June 
quarter, made public after the close of business the 
day before, and the announcement by the Finance 





July 23 to $1,669,000,000 July 30. On the other 


Committee of the company that the indications 
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pointed to a larger volume of business for the re- 
mainder of the year, manifested weakness, evidently 
on sales to realize profits after the previous rise, the 
good news having been discounted. Violent further 
breaks in wheat and cotton produced a feeling of 
great uneasiness, under the influence of which the 
market yielded all around with extensive declines 
in such stocks as Warner Bros. Pictures, Safeway 
Stores, United States Industrial Alcohol, Vanadium, 
as also Westinghouse Elec. and American Can, J. I. 
‘Case, Allied Chemical & Dye, American Tel. & Tel., 
Columbia Carbon, and a whole host of others. On 
Thursday morning prices dipped still lower, but 
later in the day the market steadied itself and many 
of the early declines were in whole or in part re- 
covered, the great majority of stocks showing 
net gains for the day. On Friday the improve- 
ment of the day before was well maintained, 
though the market was extremely dull. Call money 
on the Stock Exchange again remained unchanged 
all through the week at 2%. In the following we 
show the stocks which the present week recorded 
new highs or new lows for the year: 


STOCKS MAKING NEW HIGHS FOR THE YEAR. 2@ 


Railroads— Industrial and Miscellaneouse— gi 
Morris & Essex Autostrop Safety Razor A 
National Rys of Mexico 2d pref Hackensack Water 


STOCKS MAKING NEW LOWS FOR THE YEAR, 

Railroads— @6atubid Indus. and Miscell. (Concl.)— 
Louisville & Nashville Hawaiian Pineapple 
Nashville Chattanooga & St Louis | Intercontinental Rubber 
Southern Railway Karstadt (Rudolph) 

Industrial and Miscellaneous— Long Bell Lumber A 
American Hide & Leather National Department Stores 
Autosales Corp Revere Copper & Brass 


Barker Bros Safeway Stores 
Cuban-American Sugar Superior Oil 

Electric Boat United Cigar Stores 
Fairbanks Co Universal Leaf Tobacco 
Fisk Rubber U 8 Hoffman Machinery 
Gimbel Bros Vadsco Sales 





Great Western Sugar Warner Bros Pictures 


Trading has again been of only moderate volume. 
At the half-day session last Saturday the dealings 
on the New York Stock Exchange were 994,236 
Shares; on Monday they were 2,425,240 shares; on 
Tuesday, 1,849,580. shares; on Wednesday, 2,507,280 
shares; on Thursday, 2,162,770 shares, and on Fri- 
day, 1,090,210 shares. On the New York Curb Ex- 
change the sales last Saturday were 292,200 shares; 
on Monday, 504,600 shares; on Tuesday, 452,100 
shares; on Wednesday, 540,500 shares; on Thursday, 
440,800 shares, and on Friday, 318,600 shares. 

As compared with Friday of last week, prices are 
lower all around, with many of the declines very 
heavy. Fox Film A closed yesterday at 4514 against 
4714 on Friday of last week; General Electric at 
6934 against 7114; Warner Bros. Pictures at 367% 
against 4254; Elec. Power & Light at 69 against 72; 
United Corp. at 3214 against 3334; Brooklyn Union 
Gas at 124 against 12914 bid; American Water 
Works at 901% against 93; North American at 9814 
against 100; Pacific Gas & Elec. at 551% against 
573g; Standard Gas & Elec. at 9414 against 9414; 
Consolidated Gas of N. Y. at 10454 against 11134; 
Columbia Gas & Elec. at 6214 against 637%; Inter- 
national Harvester at 82 against 8314; Sears, Roe- 
buck & Co. at 67 against 6714; Montgomery Ward & 
Co. at 8544 against 3614; Woolworth at 59% against 
58144; Safeway Stores at 6214 against 74; Western 
Union Telegraph at 16914 against 168; American 
Tel. & Tel. at 2095, against 21614; Int. Tel. & Tel. 
at 4514 against 4614 ; American Can at 12814 against 
131%; United States Industrial Alcohol at 673% 
against 6914; Commercial Solvents at 2534 against 
2814; Corn Products at 953g against 9654; Shat- 





tuck & Co. at 38 against 3914, and Columbia Grapho- 
phone at 17% against 185%. 

Allied Chemical closed yesterday at 264 against 
272 on Friday of last week; Davison Chemical at 26 
against 2814; E. I. du Pont de Nemours at 114144 
against 11214; National Cash Register at 46 against 
4654 ; International Nickel at 2314 against 25; A. M. 
Byers at 71 against 765g; Simmons & Co. at 25 
against 2634 ; Timken Roller Bearing at 6514 against 
63; Mack Trucks at 565% against 5514; Yellow Truck 
& Coach at 25 against 2714; Johns-Manville at 8434 
against 8614; Gillette Safety Razor at 8214 ex-div. 
against 8234; National Dairy Products at 53 against 
5334 ; National Bellas Hess at 95% bid against 1044; 
Associated Dry Goods at 341% against 3414; Texas 
Gulf Sulphur at 58%, against 587%, and Kolster 
Radio at 3 against 33%. 

The steel shares have yielded less readily than 
the rest of the list, in part, no doubt, because of the 
relatively good showing made by the U. S. Steel 
Corp. in its income statement for the June quarter. 
United States Steel closed yesterday at 16514 against 
16754 on Friday of last week; Bethlehem Steel at 
81 against 8314, and Republic Iron & Steel at 4534 
against 4634. The motor stocks have also held up 
well. General Motors closed yesterday at 455% 
against 4534 on Friday of last week; Nash Motors 
at 3514 against 36; Chrysler at 2914 against 3054; 
Auburn Auto at 118 against 126; Packard Motors 
at 1454 against 147%; Hudson Motor Car at 33 
against 35, and Hupp Motors at 1314 against 15. 
The rubber stocks have moved with the general mar- 
ket. Goodyear Rubber & Tire closed yesterday at 
6234 against 6514; B. F. Goodrich at 251% against 
2714; United States Rubber at 21 against 2314, and 
the preferred at 4114 against 44. 

The railroad stocks have been the object of special 
pressure most of the time. Pennsylvania RR. closed 
yesterday at 747% ex-div. against 76 on Friday of 
last week; New York Central at 162 against 165; 
Erie RR. at 411% against 42; Baltimore & Ohio at 
104144, against 10654; New Haven at 104% 
against 10534; Union Pacific at 21614 bid against 
22134; Southern Pacific at 118 against 11914; 
Missouri-Kansas-Texas at 3934 against 4114; 
Southern Railway at 8714 against 95 bid; Rock 
Island at 102 against 106 bid; Great Northern at 82 
bid against 82, and Northern Pacific at 73 against 
TS. 

The oil shares have given a very good account of 
themselves, influenced by the improved conditions 
in the oil trade. Standard Oil of N. J. closed yes- 
terday at 72 against 7334 on Friday of last week; 
Standard Oil of Cal. at 6214 against 62; Simms Pe- 
troleum at 2114 against 22; Skelly Oil at 30% 
against 3014; Atlantic Refining at 3744 against 
3814 ; Texas Corp. at 523% against 53; Pan American 
B at 5834 against 59; Richfield Oil at 1714 ex-div. 
against 18; Phillips Petroleum at 33 against 3314; 
Standard Oil of N. Y. at 32 against 3214, and Pure 
Oil at 2134 against 2134, 

The copper stocks have shown considerable firm- 
ness. Anaconda Copper closed yesterday at 5014 
against 51 on Friday of last week; Kennecott Cop- 
per at 39 against 40; Calumet & Hecla at 1544 
against 1514 ; Calumet & Arizona at 5514 bid against 
55; Granby Consolidated Copper at 24 against 23; 
American Smelting & Refining at 667% against 6654, 
and U. S. Smelting & Refining at 20 against 1934. 
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Share prices were irregular on all the important 
European stock exchanges this week, while the vol- 
ume of trading in every case was confined within 
extremely small limits. The general trend in recent 
weeks has been toward lower levels and public in- 
terest has been slight. With month-end settlements 
in prospect and the business situation showing no 
appreciable change, exchanges at London, Paris and 
Berlin were again listless and almost featureless. 
Commodity price declines remain of paramount con- 
cern in all markets, and there is little expectation 
ef general improvement until the downward swing 
is halted. “Financial experts in this market find it 
as yet impossible to express any confident view of 
the outlook for Europe’s autumn trade,” a London 
report to the New York “Times” stated. “All of 
them admit that revival depends very largely on the 
course of commodity values, in which direction no 
one is able to discover any sign of real recovery. 
Large surpluses of the leading commodities. have 
still to be absorbed before values can be positively 
stabilized.” Paris and Berlin opinion, on the other 
hand, is represented as more hopeful of an early 
cessation of the fall in prices. 

The London market shows continued perturbation 
over the steady drain of gold to Paris and the rising 
tide of unemployment. Official figures on unemploy- 
ment in Great Britain now place the total at 1,972,- 
700, an increase of 32,834 in a week and of 850,057 
in a year. The Paris market regards its gold accre- 
tions from London and New York as a natural de- 
velopment, based on the repatriation of French bal- 
ances. French trade and industry is depressed only 
to a relatively small extent, but strikes appeared this 
week in the Northern departments among iron and 
steel and textile workers. The strikers demanded in- 
creases in wages equivalent to the amount they pay 
out under the new insurance law. The Berlin Boerse 
dropped drastically last week, with the collapse at- 
tributed to the “taxation crisis” in the Government. 
Equilibrium was re-established this week and the 
German exchange followed much the same quiet 
course of other markets. Trade conditions in the 
Reich show no improvement, while unemployment is 
again slightly on the increase. 

Stocks were firm in quiet dealings on the London 
Stock Exchange Monday. British rails were again 
unsettled, owing to the series of poor traffic returns 
and dividend reductions announced late the previous 
week. Gilt-edged securities were steady, partly be- 
cause some of the French gold demands were diverted 
to the New York market. International issues were 
irregular, but Mexican bonds gained on the an- 
nounced settlement of the Government and railway 
debts. 

Rhodesian copper issues were a bright spot in 
Tuesday’s market, while international issues were 
mostly weak. British funds were weak at the start, 
but a slight recovery followed. British rails and in- 
dustrials were inclined to droop, but dealings were 
very thin. The gilt-edged list showed best results 
at London Wednesday, other departments evidencing 
little change with the exception of international 
stocks which were weak. Slight improvement was 
noted in British motor issues, while Rhodesian cop- 
per shares lost a little ground. With business again 
on a small scale Thursday, little of interest occurred 
on the London market. South African mines at- 
tracted a few buyers, but prices otherwise were al- 
most unaltered. Gilt-edged issues and home rails 





—————= 
were firm at London yesterday, but the market other- 
wise was irregular. 

Turnover on the Paris Bourse in the opening ses- 
sion of the week was hardly worth recording, reports 
said, and conditions that have dominated the market 
for some months now were repeated. Almost all busi- 
hess was transacted in the first half-hour, and the 
Bourse was stagnant thereafter. Prices changed but 
little, as buying and selling orders were about equally 
represented in the few transactions which took place. 
With the volume of business still exceedingly small, 
some irregularity developed on the Bourse Tuesday, 
chiefly on account of the approaching settlements. 
Utility issues and bank stocks were in supply, but 
Suez improved and steel shares also showed slight 


gains. The market turned weak as a whole Wednes- 


day, but the losses were not severe. Transactions re- 
mained within narrow limits. Heaviness was again 
apparent Thursday, with some of the selling at- 
tributed to unfavorable reports from New York. 
Money was 114% at the month-end settlements, com- 
pared with 1% a fortnight ago and 34% a month ago. 
Buying appeared on a slightly heavier scale at Paris 
yesterday, and prices improved. 

Price movements were uncertain on the Berlin 
Boerse in the initial session of the week, but the gen- 
eral trend was still downward. Some covering pur- 
chases by local speculators and a few buying orders 
from foreign sources gave the market a better appear- 
ance for a time, but the gains were lost as selling 
again developed. Siemens & Halske, which fell below 
200 for the first time last week, was quoted under 
190. A litlte necessitous selling was in evidence Tues- 
day morning, dispatches said, but when this was 
cleared up, prices began to mount and most issues 
registered small gains for the day. The close was at 
the best prices of the day. Business dwindled 
Wednesday at Berlin, but the tone was more con- 
fident and prices continued to advance, particularly 
as the month-end difficulties were regarded as over- 
come. Shipping stocks, electrical issues, and the 
mining group showed best results. Seling again ap- 
peared in small volume Thursday, but the offerings 
were sufficent to cause a renewed decline. Offerings 
of electrical stocks and bank shares unsettled the 


market and the average level slipped off about a 
point. 





A confused and not very edifying series of develop- 
ments relating to Soviet-American trade has followed 
close upon the heels of the “investigation” of sub- 
versive Communistic propaganda started in this city 
last week by a Congressional Committee. The Com- 
mittee indulged in a rather savage attack on the 
Amtorg Trading Corp., the commercial agency of the 
Soviets in this country. The entire question of trade 
relations between the two countries has thus been 
stirred up and it has been discussed, unfortunately, 
from almost every point of view save that of sound 
economic reasoning. Of primary importance in the 
matter are the trade figures of the Amtorg organiza- 
tion, which have not been disputed. These show that 
Russian goods to the value of $30,749,000 were sold 
in this country last year, while in the same period 
Russian purchases of American goods amounted to 
$107,651,000. That other countries stand ready to 
sell manufactured goods to Russia and buy her raw 
products was indicated by a Berlin dispatch of 
Wednesday to the United Press, which stated: “The 
controversy between the United States and the Soviet 
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Government over the importation of Russian pulp- 
wood and other products into the former country was 
welcomed today by German business leaders as of- 
fering a new trade field for them.” 

The Congressional Committee was formed to in- 
vestigate charges of former Police Commissioner 
Whalen of this city that the Amtorg organization is 
a channel of subversive propaganda. Documents were 
supplied by Mr. Whalen in support of these charges, 
but their authenticity remains to be established. 
After hearing evidence for a day on the documents, 
the Committee transferred its activities to Detroit. 
Owing to the serious effect of the charges on the 
credit standing of the Amtorg organization, officials 
of the concern made the implied threat in one of the 
hearings of a discontinuance of trade relations. Much 
the same thought was expresed by Maxim Litvinoff, 
Foreign Commissar of the Moscow Government, in 
a statement to foreign press representatives late last 
week. The Soviet Government, M. Litvinoff was 
quoted as saying, might sharply reduce or even stop 
altogether its purchases in countries imposing ob- 
stacles to the admission of Soviet products. 

Foremost among the official steps taken was an 
announcement by Assistant Secretary of the Treas- 
ury Seymour Lowman, on July 25, that. paper pulp- 
wood from Russia will be denied entry into the 
United States on the ground that convict labor is 
employed in its production. This ruling affected large 
contracts made between the International Paper 
Company and Russian interests. It was based on 
the new tariff act, which, like its predecessors, pro- 
hibits the entry of convict-made goods. “A general 
order has been wired to all collectors of customs,” Mr. 
Lowman said, “to prevent entry of pulpwood from 
Russia. Evidence in the hands of the Treasury seems 
to establish the fact that the pulpwood is being manu- 
factured there by convict labor, and therefore not 
subject to entry.” Mr. Lowman announced further, 
last Saturday, that he purposed to begin an investiga- 
tion of Russian manganese ore, coal and timber ship- 
ments to this country with a view to determining 
whether the products were handled by convict labor. 
The Assistant Secretary was quoted in Washington 
dispatches of Monday as charging the existence of 
an enormous Russian plot for wrecking American 
industry by flooding this market with convict-made 
goods. 

In accordance with Mr. Lowman’s edict, several 
vessels carrying Russian pulpwood were denied entry 
by customs officials of the Port of New York, Mon- 
day. These ships were the Grelisle, of British regis- 
try, and the Christian Bors, of Norwegian registry. 
The vesels were said to be part of a rather large fleet 
of freighters chartered for this trade. To this official 
action were added some widely circulated protests 
by labor leaders and industrial groups against im- 
portation of Russian products. Several United States 
Senators also issued statements of the same general 
tenor. Matthew Woll, head of the Wage Earners’ 
Protective Conference, which is said to consist of 
national and international labor unions with a mem- 
bership of 500,000, began a campaign last Sunday 
designed to stop all importations of Russian goods. 
“We are gathering all the necessary material to prove 
to the Government that the entire economic system 
of the Soviets is based wholly or in part upon con- 
vict, forced, or indentured labor,” Mr. Woll said. In 
a statement issued at the same time by the American 
Manganese Producers’ Association through its Presi- 





—— 


dent, J. Carson Adkerson, it was charged that the 
Soviet is paralyzing the American manganese ore 
industry through dumping of huge quantities of ore 
of Russian origin on this market. Mr. Adkerson 
stated that his organization was planning an appeai 
to Washington for an embargo on Russian man- 
ganese, and he urged the advisability of joint action 
of the manganese producers with match, anthracite 
and lumber producers in an effort to force an em- 
bargo on all “objectionable” Soviet exports. 

Senator Reed of Pennsylvania announced in Wash- 
ington last Sunday that he had written a lettér to 
Secretary of the Treasury Mellon requesting the ex- 
clusion of Russian products produced by forced 
labor. Mr. Reed indicated that in his opinion the 
language of the tariff act is sufficiently broad to 
place the burden of proof upon the importer, by re- 
quiring him to show as a condition of entry that the 
commodities sent to this country are not produced 
by convict labor. Senator Oddie of Nevada followed 
Wednesday with a formal letter to Assistant Secre- 
tary Lowman demanding an embargo on imports of 
Russian manganese. Apparently encouraged by the 
widespread publicity given his charges, Mr. Woll of 
the Wage Earners’ Protective group enlarged upon 
his charges early this week, generously including 
products of Fascist Italy in his indictment on this 
occasion. Repetition of its charges also was made 
by the manganese producers’ group. 

A calm word on this entire movement was finally 
uttered by an “authoritative source” at the White 
House, according to Washington dispatches of that 
date. It was made clear that no discriminatory 
action against Russian merchandise has been or will 
be undertaken by the Government. The fields of com- 
merce and politics will remain separate, it was said, 
and Washington’s attitude toward Russian business 
will not be influenced by its official attitude toward 
the character of the Soviet Government. Only in so 
far as Russian goods violate American laws relating 
to convict-made goods is any action contemplated, 
and such action will be taken impartially in relation 
to goods from all countries in which this condition, 
or dumping of products, or any other legal inhibition, 
applies. Attention was officially called, dispatches 
said, to the trade of the United States with Soviet 
Russia, which has been running to about $100,000,000 
annually, with a large trade balance in favor of the 
United States. A protest on the part of Amtorg offi- 
cials was also published in New York, Tuesday. Peter 
A. Bogdanov, Chairman of the trade organization, is- 
sued a statement saying in part: “Our imports into 
this country are meeting a number of obstacles. It 
is obvious that in order for the Soviet Union to make 
purchases abroad, it must have markets for its ex- 
ports. In the United States sales of Soviet products 
do not exceed one-third of the purchases for the 
Soviet Union. A curtailment of imports of Soviet 
products into this country will necessarily be re- 
flected in the purchases.” 

Statements throwing considerable light on the 
manganese and pulpwood situations also were made 
by Amtorg officials this week. In regard to man- 
ganese, it was stated that Soviet manganese is pur- 
chased largely by the United States Steel Corp. and 
the Bethlehem Steel Corp. on long term contracts at 
world market prices, and this process can hardly be 
called dumping. Moreover, these steel producers have 
been using the Russian product since 1886, owing to 
its superiority over American manganese. A state- 
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ment on pulpwood was submitted in Washington, 
at a hearing held by Mr. Lowman. This state- 
ment included a cable from Moscow officials, giving 
details of the production of the pulpwood, chief 
among them an item intended to show that the opera- 
tions from beginning to end are carried on by vol- 
untary workers who are paid for their labor. The 
Amtorg officials held that although evidence has 
been submitted to show that convicts load the vessels 
in Archangel, that would not constitute violation 
of the American law. At the hearing in Washington, 
moreover, protests against the sudden action of the 
Treasury Department were made by various official 
representatives of the steamship companies involved, 
while an appeal for the admittance of the product 
was issued Wednesday by the International Paper 
Co. The company declared that the interests of 
American industry and American workmen would 
be served more by continuing importation of pulp- 
wood from Russia than by barring it. In the course 
of these developments, Assistant Secretary of the 
Treasury Lowman indicated that his previous ukase 
against Soviet pulpwood had been made tentative, 
that additional hearings would be held, and that a 
final decision will be given later. “The Treasury 
Department,” a report to the New York “Evening 
Post” said, “is receiving so many protests against 
its pulpwood embargo that there is an apparent in- 
tention to get that issue settled before ordering any 
new embargoes except in cases where there is in- 
controvertible evidence that the embargo is manda- 
tory under the law.” 





Much needed budgetary reforms were promul- 
gated in Germany last Saturday by President von 
Hindenburg and Chancellor Bruening under the 
emergency powers conferred by Article 48 of the 
Weimar Constitution. The attempt of the Brue- 
ning Government to force such reforms through the 
Reichstag caused the defeat of the Cabinet on July 18 
and the dissolution of the Reichstag. The program 
now promulgated differs only slightly from that 
rejected by the Berlin Parliament. It provides for 
revision of unemployment insurance laws, relief for 
East Prussian agriculture, and additional tax meas- 
ures designed to raise a total of $115,000,000. Con- 
tributions to the unemployment reserve by both em- 
ployers and workers are to be raised, while the 
amounts paid may be reduced. The more important 
tax increases are a 214% “emergency sacrifice” levy 
on salaries of Government officials, a 5% increase 
in the income tax on salaries of more than 8,000 
marks, and a 10% surtax on the incomes of bachelors 
and spinsters. The budget for 1930, also enacted 
by decree, is reduced by about $45,000,000. The 
measures are to become operative Sept. 1, but 
whether they will endure depends on the general 
elections scheduled for Sept. 14. Such emergency 
decrees may be revoked upon demand of the Reichs- 
tag. The new Parliament, which will meet for the 
first time in October, is expected to show a pro- 
nounced trend toward the radical Left and the con- 
servative Right, reducing the representation of the 
Center parties upon which the Bruening Cabinet is 
based. It is a question, therefore, whether the new 
legislature will permit the present decrees to stand. 
In an attempt to effect a combination of the numer- 
ous Center parties in the Reich, announcement was 
made Monday of the formation of the “State Party.” 
The campaign for the new elections is thus in full 








swing, with matters of considerable moment de 
pendent on the outcome. 





Speedy and energetic action was taken by the 
Fascist Government this week for the relief and re- 
construction of the areas of southern Italy devas- 
tated by the earthshocks of July 23. Additional 
miseries were visited upon the thousands made home- 
less by the catastrophe through cold and rainy 
weather over the last week-end, and by further 
rumblings of the earth. Fascist brigades quickly 
penetrated through the stricken region, however, 
erecting temporary shelters and previding for the 
population. The casualty lists indicate that more 
than 2,100 deaths were occasioned by the earthquake, 
while more than 4,500 were injured. More than 
3,000 houses were completely destroyed, and an equal 
number was partially destroyed. King Victor 
Emanuel began a tour through the region late last 
week, administering aid wherever possible and cheer- 
ing the stricken people. Some 14,000 persons were 
evacuated from the area pending rebuilding of their 
homes. Tax collections in the district were sus- 
pended and the Cabinet decided to appropriate 
$5,200,000 for a first contribution toward the ex- 
penses of rebuilding the homes. All roads were re- 
opened to traffic this week, as the work of clearing 
the wreckage progressed rapidly. A majority of the 
aqueducts also was repaired, so that an ample supply 
of water was insured. In addition, most of the peas- 
ants returned to work in their fields, as their crops 
are now ready for harvesting. Most of the further 
work remains to be done in the cities and larger 
towns, which were hard hit by the shocks. The new 
houses to be built, it is indicated, will be earthquake- 
proof as far as possible. A message of sympathy to 
the Italian King and people was dispatched in behalf 
of the nation by President Hoover last week. 





Arrangements for the resumption of service on 
the foreign debt of the Mexican Government and the 
bonded debt of the National Railways Co. of Mexico 
were announced tentatively in this city late last 
week, at the end of a month of discussions between 
officials of the Mexican Government and members 
of the International Committee of Bankers of Mex- 
ico. The new agreement and some details of the 
provisional settlement were announced last Satur- 
day in a joint statement issued by Luis Montes de 
Oca, Mexican Minister of Finance, and Thomas W. 
Lamont, Chairman of the Bankers’ Committee. Ad- 
ditional light was thrown on the settlement in a 
supplemental statement issued Monday. The two 
announcements, which are published in full in sub- 
sequent pages of this issue, indicate that the present 
arrangements will effect drastic reductions in the 
principal and interest due the bondholders. In 
order to become effective, the agreement must first 
be ratified by the Mexican Congress, and it will then 
be subject to the approval of the bondholders. The 
settlement now announced is the third of a series, 
two settlements arranged in 1922 and 1925 each prov- 
ing ineffective after a short time owing to the in- 
ability of the Mexican Government to meet the 
terms. Recurring revolutionary outbreaks in Mex- 


ico are considered largely responsible for the previ- 
ous lapses. 

Discussions on the settlement now reached were 
inaugurated June 25 in the quarters of the New 
York Chamber of Commerce, and they were carried 
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on chiefly in the offices of J. P. Morgan & Co., and 
Kuhn, Loeb & Co. Senor Montes de Oca was aided 
by a number of banking, railway and diplomatic 
officials of his country. The bankers’ committee 
included several Americans and representatives of 
British, French, Belgian, German, and Swiss bond- 
holders. The settlement resembles its two predeces- 
sors in being based on the original direct debt, which 
aggregates approximately $513,000,000. Of this sum 
$274,000,000 represents the debt of the Mexican 
Government and $239,000,000 that of the National 
Railways. Under the new settlement the direct debt 
of the Government is fixed at $267,000,000, a remis- 
sion of $7,000,000, while the National Railways debt 
is fixed at $225,000,000, a remission of $14,000,000. 
Interest in arrears is computed at $201,286,000 on 
the direct Government debt, and $147,510,000 on the 
Railways debt, or a total of $348,796,000. Sums 
aggregating $11,750,000 in each case, or a total of 
$23,500,000, are to be accumulated for the payment 
of the interest in arrears, so that remission of in- 
terest will amount to $325,296,000. Remission of 
principal and interest together will thus amount to 
about $346,000,000. 

Two new bond series, representing, respectively, 
debt of the Mexican Government and that of the 
National Railways, are to be issued in exchange for 
the present obligations. In the case of the Govern- 
ment debt 15 issues will thus be unified in a single 
issue divided into two series of senior (A) bonds, 
which will be exchanged for the present secured 
direct debt, and junior (B) bonds, which will be 
exchanged for the present unsecured debt. The new 
bonds will be 45-year obligations, on which interest 
payments are to begin in 1931 at the rate of 3%, 
increasing thereafter until 5% is reached on the A 
bonds in 1935 and on the B bonds in 1936. Both 
series, in the order indicated, are to have the benefit 
of a charge on the entire customs revenue of the 
Government, and provisions for a sinking fund, to 
become operative in 1931, are also included. The 
agreement provides further for the payment of an- 
nuities of $12,500,000 in 1931, increasing to $15,- 
000,000 in 1936 and thereafter. Out of the early 
annuities a reserve fund is to be established for the 
payment of $11,750,000 overdue interest. Included 
in the announcements is the significant statement 
that “a method is provided by which, should the 
Mexican Government desire to make new bond issues 
in the future, it may do so under specified conditions 
after the service on the new debt is being paid at 
the normal. rate of 5%.” 

A more complicated settlement is indicated in 
the case of the National Railways debt. “The status 
of the National Railways Co. may at present be con- 
sidered one of insolvency,” the joint announcement 
states, “and although the natural order would be to 
initiate bankruptcy proceedings, in order to permit 
the creditors to take over its management or adopt 
measures expedient for their interests, it was finally 
deemed advisable to accept as a better solution the 
plan proposed by the Mexican Government of reor- 
ganizing the present company through the forma- 
tion of a new one in accordance with Mexican law.” 
It is indicated that a plan is under preparation for 
the reorganization of the Railway Co. and the con- 
solidation of its outstanding debt by means of a 
new general mortgage, part of which would be guar- 
anteed by the Government. Provision is to be made, 
however, for a prior lien mortgage to finance the 





capital requirements of the company. The sum of 
$11,750,000 to cover arrears of interest is to be 
accumulated by the same method applied to the Gov- 
ernment debt. Bondholders in this case, however, 
are to be asked to renounce a part of the interest 
payable on the bonds in the future in order to make 
available the sum of $25,000,000 for important ad- 
ditions and betterments. The new Railways obliga- 
tions are also to be payable in 45 years, with regular 
amortization to begin in 1936. They will bear in- 
terest on a scale beginning at 214% and rising gradu- 
ally to 5%. 

In the first joint statement issued by Senor 
Montes de Oca and Mr. Lamont, it was indicated 
that the Minister of Finance made full exposition in 
the course of the negotiations of the present eco- 
nomic condition of Mexico and of the outlook for 
the future. “In the light of this information, as 
gained by the delegates, and of the different data 
made available,” the statement said, “the members 
of the international committee have taken adequate 
account of Mexico’s present and future economy, of 
its capacity of payment, and of the other obliga- 
tions which make up the national public debt; that 
is to say, of internal obligations, to the fulfillment 
of which the Government attaches as much im- 
portance as to that of foreign obligations.” Both 
Senor Montes de Oca and Mr. Lamont were described 
in press accounts as emphasizing the fairness of 
the agreement to both sides. “They characterized 
the agreement,” an account in the New York 
“Times” said, “as one which, all circumstances con- 
sidered, is creditable to. the Mexican Government 
and fair to the bondholders.” The present arrange- 
ment succeeds the Pani-Lamont agreement of Oct. 23 
1925, which came into effect Jan. 11926. Payments 
were made for two years under that agreement, but 
on Jan. 1 1928 they were suspended. The first 
agreement between the Government and the bankers 
was arranged by Mr. Lamont and Adolfo de la 
Huerta June 16 1922, and it came into effect Dec. 8 
1923. Service on the foreign debt under this plan 
was suspended June 30 1924. Since the 1922 
agreement, Mexico has paid about $40,000,000 on 
the direct debt and the railway debt. Reports from 
Mexico City indicate that the plan now announced 
has the full support of the present Mexican Govern- 


ment, which will submit it to the Congress “at an 
opportune moment.” 





National elections in Canada, Monday, resulted 
in a sweeping victory for the Conservative party and 
a severe cutting down of the Liberal party repre- 
sentation in the House of Commons at Ottawa, in- 
suring the resignation of the Liberal Prime Minister, 
W. L. Mackenzie King, and the formation of a new 
Cabinet by the Conservative leader, R. B. Bennett. 
The overturn was unusually pronounced, even the 
Province of Quebec returning many Conservative 
members, although it has heretofore been a Liberal 
stronghold. Prime Minister-elect Bennett will have 
an absolute majority in the new House, as the Con- 
Servative membership will number 138, against 90 
Liberals, and a total membership of five smaller 
parties of 20. At dissolution of Parliament on May 
30 the Liberals held 123 seats, the Conservative party 
90, and other parties together 32. Most observers 
accounted for the overturn by citing the bad times 
prevalent in Canada, as everywhere else, and the 
tendency of electorates in democratic countries in 
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such circumstances to turn out the existing Govern- 
ment. The change in government is of great im- 
portance for the United States, since Canada takes 
more United States products than any other single 
market. The Liberal Government of Prime Minister 
Mackenzie King had already enacted countervailing 
tariff rates in answer to the increases in the Hawley- 
Smoot tariff bill. The Conservative party, however, 
is committed to a much more drastic procedure in 
this direction. One of the chief planks in its plat- 
form is preferential tariff treatment for Great 
Britain and other Dominions of the British Empire, 
but also the safeguarding of all Canadian industries 
from foreign competition, particularly the compe- 
tition of the United States. The clean-cut victory of 
the Conservatives was accordingly viewed with some 


perturbation in commercial circles on this side of 
the border. 





Much concern was caused this week by extremely 
grave developments in parts of China. The politi- 
cal situation in that country remains substantially 
unaltered, with the deadlock between the opposing 
forces in the civil war unbroken. The Nanking Na- 
tionalist Government of President Chiang Kai-shek 
is reported periodically on the verge of taking the 
offensive in the struggle with the Northern Alliance 
rebels in Shantung and Hunan Provinces, but the 
promised “fight-to-a-finish” remains unrealized. 
The Northerners also appear to be having their cus- 
tomary difficulties. They were reported as form- 
ing a new Governmert at Peiping, but differences 
among their own factions appear to have prevented 
this. Of much importance, in view of the military 
impasse, are the operations of so-called Communists, 
who are roaming the countryside, burning and loot- 
ing at will. Emboldened by their successes and 
by the lack of any military opposition, these groups 
pushed on to Changsha, capital of Hunan Province, 
and sacked it this week. Foreigners in the city of 
500,000 people were quickly evacuated by American, 
British and Japanese gunboats, but a few mission- 
aries elected to remain and their fate is uncertain 
as the city is entirely in the hands of the Commun- 
ists. The American gunboat Palos, which dropped 
down the Yangtze River a short distance because 
of low water, was fired upon and five sailors were 
wounded. The vessel returned the fire and about 
50 Chinese were killed. The Communists in the city 
of Changsha ran riot, burning, looting and destroy- 
ing the Government houses and foreign business and 
mission properties. 

Other Yanktze River cities are now considered in 
danger, since there is apparently no native military 
force than can stop the depredations of the marau- 
ders. Instructions were issued by the American 
Legation in Peiping to Consulates in the interior, 
to warn Americans at exposed points and ask them 
to withdraw to places of safety. Heavy losses of 
property were suffered by Americans in Changsha, 
it is said, and plans for damage claims are under 
way. An explanation of the present situation in the 
unprotected interior centers was given in Washing- 
ton, Wednesday, by Willys R. Peck, of the Far East. 
ern Division of the Department of State. Mr. Peck 
remarked, according to an account in the “United 
States Daily,” that there is no published evidence 
of a liaison between the Russian Communists and 
those claiming to be Communists in central China. 
The Communists in Hunan Province, he added, are 





: —————==— 
variously estimated up to 60,000 men, operating in 
bands of 10,000 men each. Their tactics are those 
of burning, looting and destroying public property, 
especially confiscating the property of wealthy men. 
After remaining in one locality a short time they 


go elsewhere, never inviting a fight with stronger 
forces. 





The Belgian National Bank on Thursday reduced 
its rate of discount from 3%, the figure in effect 
since April 30, to 214%. Otherwise there have been 
no changes this week in the discount rates of any 
of the European central banks. Rates remain at 6% 
in Spain; at 514% in Austria, Hungary, and Italy; 
at 414% in Norway; at 4% in Germany, Denmark, 
and Ireland; at 344% in Sweden; at 3% in England 
and Holland, and at 214% in France and Switzer- 
land. In the London open market discounts for 
short bills yesterday were 214% against 2%@ 
2 7/16% on Friday of last week, and at 2144@ 
2 5/16% for long bills against 214% the previous 
Friday. Money on call in London yesterday was 
114%. At Paris the open market rate continues at 
214%, but in Switzerland has declined from 2% 
to 1KR%. 





The Bank of England statement for the week 
ended July 30 shows a loss of £1,783,504 in gold hold- 
ings and as this was attended by an expansion of 
£4 239,000 in circulation, reserves fell off £6,023 ,000. 
The Bank’s gold holdings now aggregate £153,250,- 
395, compared with £142,610,244 a year ago. Public 
deposits decreased £1,817,000 and other deposits 
£5,096,670. Other deposits consist of bankers’ ac- 
counts and other accounts. The former fell off 
£6,294,618 and the latter increased £1,197,948. An 
increase of £310,000 was shown in loans on Govern- 
ment securities and a decrease of £167,969 in those 
on other securities. Other securities include “dis- 
counts and advances” and “securities.” The former 
fell off £357,623 and the latter rose £189,654. The 
reserve ratio is at 41.75% now, in comparison with 
44.89% a week ago and against 28.23% a year ago. 
The discount rate remains 3%. Below we give a 
comparison of the different items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
July 30. July 31. Aug. 1. Aug. 3. Aug. 4. 
£ £ £ £ £ 

Circulation a ...-.-- 368,376,000 371,817,000 137,216,000 138,342,010 142,503,47@ 
Public deposits - - ~~~ 8,087,000 11,078,000 12,171,000 9,521,683 8,366,960 
Other deposits... -.-- 98,375,872 97,964,585 103,540,000 102,840,165 108,491,601 
Bankers’ accounts 60,970,985 60,277,499 j ..---- jj e«3s<<2- i cncece 
Other accounts... 37,404,887 37,687,086 ....-2 jj soecee c<ccece 
Gov’t securities_._. 51,665,547 62,256,855 29,202,000 52,076,999 36,340,328 
Other securities..__. 29,032,768 34,102,467 48,423,000 44,740,905 68,543,557 
Diss. & advances. 6.740.790. .9:063,196 <cucce ” eatees. —eseune 
Securities _....-- , &® 7) es i eee oe eee 
Res’ve notes & coin. 44,873,000 30,792,000 56,193,000 33,676,770 30,090,674 


Coin and bullion. --153,250,395 
Proportion of reserve 

to liabilities. ...- 28.23% 
TORS, Cwences 3% 54% 


142,610,244 173,659,029 152,268,780 152,844,144 


48.56% 25.75% 
44% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Englané 
note issues, adding at that time £234,199,000 to the amount of Bank of Englané 
notes outstanding. 


29.97% 
44% 








The Bank of France statement for the weck ended 
July 26 again established a new high record for 
gold holdings, namely 45,282,858,000 francs, the in- 
crease for the week being no less than 370,775,180 
francs. A year ago the Bank’s bullion totaled only 


37 299,601,159 francs. An increase of 367,000,000 


francs appears in credit, balances abroad and a de- 
crease of 12,000,000 francs in bills bought abroad. 
Circulation fell off 183,000,000 frances reducing the 
total of the item to 72,109,673,365 francs. 


This 
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compares with 64,136,181,345 last year. French 
commercial bills discounted increased 1,097 ,000,000 
francs and creditor current accounts 2,000,000 ,000 
francs. Advances against securities fell off 44,000,- 
000 francs. Below we furnish a comparison of the 


various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week July 26 1930. July 271929. July 28 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 370,775,180 45,282,858,000 37,299,601,159 29,918,300,373 
Credit bals. abr’d_Inc. 367,000,000 7,104,360,763 7,325,378,319 16,810,612,316 
French commercial 

bills discounted _Inc.1097,000,000 6,065,961,390 8,404,278,297 3,150,512,523 
Bills bought abr’d_. Dec. 12,000,000 18,952,035,102 18,502,146,341 12,624,056,223 
Adv. agt. securs..Dec. 44,000,000 2,682,053,807 2,354,464,900 1,903,910,604 
Note circulation. .Dec. 183,000,000 72,109,673,365 64,136,181,345 60,435,701,760 
Cred. curr. accts__Inc.2000,000,000 17,595,413,744 18,317,690,903 15,561,644,050 





A heavy outward flow of gold was again the feature 
of the money market this week, but the drain exer- 
cised no effect on rates owing to the easy money policy 
of the Reserve Bank. The gold shipments amounted 
to $4,000,000 Monday, all of which went to Canada, 
while a further $1,000,000 was shipped to Montreal 
Tuesday. Movements of $5,000,000 to France and 
$1,000,000 to Canada followed Wednesday, and an 
additional consignment of $1,000,000 went to Canada 
Thursday. Shipments to France yesterday totalled 
$13,000,000. These exports were counterbalanced by 
imports of $4,515,000, all of which came from Latin 
America. The outward movement, which began 
July 16, now aggregates $55,500,000, of which 
$43,000,000 has gone to France and $12,500,000 to 
Canada. Call loans on the Stock Exchange were 
quoted all week at the undeviating figure of 2%, 
while in the unofficial outside market loans were re- 
ported at concessions of 144%. The larger demand for 
funds incident to the month-end thus produced no 
effect on rates. There were, however, withdrawals 

by the banks of about $15,000,000 Monday and a 
further $10,000,000 yesterday. Broker’s loans against 
stock and bond collateral increased $2,000,000 in the 
tabulation of the Federal Reserve Bank of New York 
for the week ended Wednesday night. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, the rate has again 
remained unchanged all week at 2%,this including re- 
newals. Time money has continued inactive with 
very lttle change in rates. Quotations all week have 
been 2@244% for 30 days; 244@2'%% for 60 days; 
2144@234% for 90 days; 234@3% for four months 
and for five months, and 3@344% for six months. 
Prime commercial paper in the open market has again 
been very active this week, most of the demand coming 
from the Central and Middle West, though there has 
also been a goodly number of inquiries from New 
England. Extra choice names of four- to six-month 
maturity continue to be offered at 3%, while names 
less well known are quoted at 314@314%. 





Prime bank acceptances have continued in brisk 
demand throughout the week, with the supply of 
bills down to the minimum. The 12 Reserve Banks 
further reduced their holdings of acceptances during 
the week from $150,523 ,000 to $130,762,000. Their 
holdings of acceptances for foreign correspondents 
also fell off from $481,315,000 to $478,027 ,000. The 
posted rates of the American Acceptance Council 
continue at 2% bid and 174% asked for bills running 
30 days, and also for 60 and 90 days; 214% bid and 
2% asked for 120 days, and 23%% bid and 24% 
asked for 150 days and 180 days. The Acceptance 


Council no longer gives the rates for call loans se- 





cured by acceptances, the rates. varying widely. 
Open market rates-for acceptances also remain un- 
changed, as fcllows: 

SPOT DELIVERY. 





—180 Daya—— -——150 Days—— -——120 Days— 

Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills.......--.--. 2% 2% 2% 2% 2% 2% 
—90 Days——-  ——60 Days——-_ ——-30 Days 

Bid. Asked, Bid. Asked. Bid. Asked, 

Prime eligible bills.....-.-...- 2 1% 2 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks..--.........-.-. ---2% bid 
Eligible nom-member banks. .......cccccccccscccccccccccccccccocecoce 2% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATORITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

Aug. 1. Established. Rate, 

PR. ccccasccscsccssees+ 3 July 3 1930 3% 
BOG: TE. concccscccssepsie 2% June 20 1930 3 
Philadelphia..............- 3% July 3 1930 4 
COE. cccacconsccesces 3% June 7 1930 4 
FRR nccccscccoscsnese 3% July 18 1930 4 
CO a ee 3% July 12 1930 4 
GREEES.. ccccnccceccccsccse 3% June 21 1930 4 

», LUE nocccsnccccenwess 4 Apr. 12 1930 4% 

Minneapolis. ........-.-.-- 4 Apr. 15 1930 4% 

CRY wccccccccccsese 4 Feb. 15 1930 4% 

rs enesewbecensboane 4 Apr. 8 1930 4% 

San Francisco _.......-.---- 4 Mar. 21 1930 4% 








Sterling exchange has been steady and in demand 
and several times during the week touched points 
higher than at any time since last March, when it 
showed temporary strength. The range this week 
has been from 4.8614 to 4.871% for bankers’ sight 
bills, compared with 4.8614 to 4.86 9-16 last week. 
The range for cable transfers has been from 4.8634 
to 4.87 9-32, compared with 4.861% to 4.8634 the 
week before. One of the features of the foreign ex- 
change for the last month and a half has been the 
steady appreciation in the value of sterling. Until 
the Federal Reserve Bank rate was reduced to 
244% on June 30 sterling was consistently weak and 
several times threatened to decline to the gold 
export point. Sterling still continues weak against 
francs, but is now steadily gaining ground as com- 
pared with dollars. In Monday’s trading cable 
transfers were arranged at 4.87 and in Thursday’s 
trading at 4.87 3-16 and in Friday’s trading at 
4.87 9-32 which compares with 4.85 25-32 just 
prior to the cut in the New York Federal Reserve 
Bank rate. At the time of the New York reduction 
the Bank of England was having difficulty in main- 
tainng an effective bank rate and there was talk 
then of a 214% and even possibly a 2% Bank of 
England rate. To meet the situation the Bank of 
England entered the open market and sold Govern- 
ment securities in large volume. When the New 
York bank rate was cut to 244% the result was the 
placing of the local money market far below London. 
Immediately sterling reflected the result of the en- 
suing transfer of funds. 

The present firmness is largely the result of such 
transfers, but is due also to special transfers to meet 
Aug. 1 requiremenis and to the large volume of tourist 
demand at this season. Bankers expect a recession 
from the present high levels with the completion of 
month-end requirements but nevertheless expect 
sterling to continue firm for some weeks. The rate 
of 4.87 9-32 for cable transfers lends weight to the 
idea that there may be a movement of gold to London 
in the comparatively near future. The export point 
is estimated at from 4.8714 io 4.8734. While these 
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points seem low as compared with past experience, 
some bankers claim that with the faster steamers 
available and the low level of money here, the above 
rates should make gold transactions possible. How- 
ever, many bankers think it extremely unlikely 
that sterling will advance to the gold export point. 
London bankers would welcome a movement of 
gold from New York, as London has been under a 
heavy strain brought about by steady withdrawals 
of metal by France. With its present supplies of 
gold, the Bank of England is operating on a narrow 
margin and is hardly in a position to meet the com- 
mercial pressure which normally comes in the 
autumn. 

This week the Bank of England shows a decrease 
in gold holdings of £1,783,504, the total standing 
at £153,250,395, which compares with £142,610,244 
a year ago and with the minimum recommended by 
the Cunliffe Committee of £150,000,000. On Mon- 
day the Bank of England bought £8 in foreign gold 
coin, received £450,000 in sovereigns from abroad, 
sold £221,977 in gold bars, and exported £2,000 
in sovereigns and set aside £400,000 in sovereigns. 
On Tuesday the Bank sold £265,593 in gold bars 
and set aside £800,000 in sovereigns. On Tuesday 
there was about £630,000 gold available in the open 
market, of which all except about £20,000 was taken 
for shipment to Paris at a price of 85s. %d. Next 
week £909,000 will be available and the following 
week £947,000. On Wednesday the Bank of Eng- 
land sold £223,780 in gold bars and exported £2,000 
in sovereigns. On Thursday the Bank of England 
bought £31 in foreign gold coin, received £422,202 
in sovereigns from abroad, and sold £139,860 in 
gold bars. On Friday the Bank exported £2,000 in 
sovereigns. It is understood that all the bar gold 
sold by the Bank was for shipment to Paris. 

At the Port of New York the gold movement for 
the week July 24-July 30 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $4,515,000, of which $3,100,000 
came from Venezuela, $250,000 from Brazil, $1,- 
000,000 from Uruguay, and $165,000 chiefly from 
other Latin American countries. Exports totaled 
$15,500,000, of which $8,000,000 was shipped to 
France and $7,500,000 to Canada. There was no 
change in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended July 30, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 24-JULY 30, INCLUSIVE 


Imports. 
$3,100,000 from Venezuela 
250,000 from Brazil 
1,000,000 from Uruguay 
165,000 chiefly from other Latin 
American countries 


Ezports. 
$8,000,000 to France 
7,500,000 to Canada 








$4,515,000 total $15,500,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


On Thursday $1,000,000 additional gold was 
taken for Canada, while $250,000 additional was 
received from Brazil, and on Friday $13,000,000 
more gold was taken for France. 

Canadian exchange continues firm at a premium 
from 5-32 to 9-64 of 1%. The present gold shipment 
to Canada brings the total for the past two weeks 
to $11,500,000. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.861% 
@4.865; cable transfers 4.8634@4.867%. On Mon- 
day sterling was in demand. The range was 4.8654 





@4.86 13-16 for bankers’ sight and 4.8674@4.87 for 
cable transfers. On Tuesday exchange on London 
continued in demand. The range was 4.8634@ 
4.867% for bankers’ sight and 4.86 15-16@4.87 1-32 
for cable transfers. On Wednesday sterling receded 
from the high points but continued firm. The range 
was 4.8654@4.86 13-16 for bankers’ sight and 
4.86 15-16@4.86 31-32 for cable transfers. On Thurs- 
day sterling was strong. The range was 4.8634@ 
4.87 for bankers’ sight and 4.86 15-16@4.87 3-16 for 
cable transfers. On Friday sterling moved still 
higher, the range was 4.8674@4.871% for bankers’ 
sight and 4.8714@4.87 9-32 for cable transfers. 
Closing quotations on Friday was 4.87 1-16 for 
demand and 4.8714 for cable transfers. Commercial 
sight bills finished at 4.87 1-16, sixty-day bills at 
4.8434, ninety-day bills at 4.8334, documents for 
payment (60 days) at 4.8434, and seven-day grain 


bills at 4.863g. Cotton and payment closed at 
4.87 1-16. 





Exchange on the Continental countries is firm. 
French francs continue steady, although the rate 
might have been expected to go lower in view of 
the large volume of gold shipped from the United 
States in the past few weeks. As noted above, the 
Federal Reserve Bank accounts for a shipment of 
$8,000,000 to Paris this week with $13,000,000 more 
yesterday. This follows on a shipment of $18,001,- 
000 last week. Besides taking gold from the United 
States, French bankers continue to draw down 
heavily from London, although at present there is 
an improvement in the sterling-franc rate more in 
favor of London. It is understood that the present 
shipments from London to Paris had already been 
contracted for and that there are no fresh engage- 
ments being made on account of the advance in 
sterling against the franc. However, gold will still 
be taken for French account from the London open 
market until sterling advances considerably above 
its present levels with respect to French francs. A 
recent Paris dispatch stated that there is little doubt 
that through the co-operation of American, British 
and French central banks sterling has been supported 
against the dollar. Consequently French purchases 
of gold are being diverted to New York through 
conversion of francs into sterling and then into 
dollars. This is possible, the}French dispatches 
state, because the dollar rate against francs is gov- 
erned by arbitrage through London, but how long 
sterling can be supported against the dollar without 
manipulation of the bank rate remains to be seen. 
Small withdrawals of standard gold from the Bank of 
England for French account continue despite the 
advance in the sterling-frane rate to around 23.80. 
These withdrawals are attributed to unexpired con- 
tracts with the London refiners. There is no indi- 
cation of the settlement of the dispute between the 
Bank of England and the Bank of France over the 
fineness of gold bars, but the question is being 
studied by the Financial Committee of the League 
of Nations, where it is likely to remain for several 
weeks. 

Some bankers are inclined to believe that the pres- 


‘ent gold movement from this side to France may 


reach $100,000,000 before it has run its course. The 


movement of the exchanges in favor of francs is as- 
cribed by Paris bankers to repatriation of French 
t is pointed out that 


balances deposited abroad. 
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in addition to foreign credits created as a result of 
the flight of capital from France before 1926, the 
balance of foreign payments after stabilization of the 
franc in 1928 was strongly in favor of France. In 
addition to the large invisible exports, such as tourist 
expenditures, the actual commercial balance showed 
a heavy surplus of exports. This was largely due 
to the fact that the level of French prices was then 
lower than the war level, but it resulted in sub- 
stantial increase of French foreign credits on which 
the French market is presumably now drawing. On 
the Paris money market discounts remain at 2@2144% 
but French banks are not purchasing bills and day- 
to-day money is offered at 2%. It is thought 
probable that the money market would be lower still 
in response to the large gold imports but for the big 
issue of treasury bonds at two years maturity by 
the Caisse d’Amortissement. This week the Bank 
of France shows an increase of gold holdings of 
370,775,000 frances, che total standing at 45,282,- 
000,000 frances, which compares with 37,299,000 ,000 
francs a year ago and with 28,935,000,000 francs 
reported in the first statement of the Bank following 
stabilization of the franc in June 1928. 

Belgian francs are firm in sympathy with the gen- 
eral trend of the Continental exchanges. This week 
the rate on Antwerp touched 14.00 for cable trans- 
fers, which compared with dollar parity of 13.90. 
The National Bank of Belgium reduced its discount 
rate on Thursday to 24% from 3%. This makes 
four centres now on a 214% level, New York, Paris, 
Switzerland and Belgium. The Belgian action was 
probably brought about by the marked strength 
shown by belgas, which are very near the gold export 
point from New York. The question of gold ship- 
ments to Belgium was discussed only recently, but 
it is thought that the National Bank of Belgium does 
not desire additional metal and wil) probably take 
measures to prevent an inflow. On July 10 the 
National Bank of Belgium reported gold holdings of 
6,009 458,618 Belgian frances (5 Belgian francs equal 
one belga) compared with 6,008,697,971 francs on 
July 3 and with 5,044,086,937 on July 11 1929. 
The note cover on July 10 stood at 63.84%, compared 
with 63.18% the previous week and with 55.11% a 
year earlier. 

German marks are firm and give no indication of 
uncertainty as a result of the dissolution of the Reichs- 
tag nor of the panicky conditions on the Berlin boerse 
following the political disturbance. The firmness in 
the mark is apart from tourist demands attributed 
largely to the transfer of credits from New York to 
Berlin. Berlin dispatches state that owing to the 
heavy flow of provincial money toward Berlin and the 
renewed influx of foreign funds interest rates there 
have declined sharply, returning to the lowest level 
of June. In view of the fact that July always brings 
an enhanced demand for cash in connection with tax 
payments and holiday needs, the fall of July rates to 
the June level means that the market’s fundamental 
ease has increased. Despite the easier money condi- 
tions in Berlin it is thought highly improbable that 
there will be any change in the Reichsbank rate of 
rediscount, as the Reichsbank desires to prevent 
gold exports to France. 

The London check rate on Paris closed at 123.81 
on Friday of this week, against 123.67 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93 7-16, against 3.9334 on 
Friday of last week; cable transfers ai 3.93 9-16, 





against 3.9314, and commercial sight bills at 3.934%, 
against 3.9314. Antwerp belgas finished at 13.99 
for checks and at 14.00 for cable transfers, against 
13.9714 and 13.9814. Final quotations for Berlin 
marks were 23.9014 for bankers’ sight bills and 
23.9114 for cable transfers, in comparison with 
23.8714 and 23.88% a week earlier. Italian lire 
closed at 5.2334 for bankers’ sight and at 5.23% 
for cable transfers, against 5.2334 and 5.237% on 
Friday of last week. Austrian schillings closed at 
14.1314, against 14.13; exchange on Czechoslovakia 
at 2.9614, against 2.96144; on Bucharest at 0.59%, 
against 0.5914; on Poland at 11.22, against 11.22, 
and on Finland at 2.5134, against 2.5134. Greek 
exchange closed at 1.29 9-16 for bankers’ sight bills 
and at 1.29 13-16 for cable transfers, against 1.2914 
and 1.2934, 





Exchanges on the countries neutral during the war 
are firm, with exchange on Denmark and the Scandi- 
navian countries showing especial strength. The 
firmness is largely due to sympathetic relation with 
sterling and also to seasonal factors, not the least of 
which is that of tourist requirements. Exchange on 
Copenhagen sold as high as 26.83 for cable transfers, 
having been firm since Saturday, when the rate 
opened at 26.81, which compares with dollar parity 
of 26.80. Spanish pesetas continue to fluctuate widely 
and show renewed weakness. The weakness in the 
peseta corresponds with the evident hesitation of 
authorities with respect to the stabilization program. 
Madrid dispatches state that two large banks are 
reported to be working energetically against the pro- 
gram and that the uncertain political outlook makes 
any definite action before autumn unlikely. Be- 
ginning August 1 all duties must be paid in gold. 
Previously payment in gold has been required as te 
only 25% of the duties. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2714, against 40.2314 on Friday of last week; 
cable transfers at 40.2814, against 40.2414, and com- 
mercial sight bills at 40.24, against 40.19. Swiss 
franes closed at 19.421% for bankers’ sight bills and 
at 19.4334 for cable transfers, in comparison with 
19.4314 and 19.4414. Copenhagen checks finished 
at 26.8114 and cable transfers at 26.83, against 
26.7814 and 26.80. Checks on Sweden closed at 
26.90 and cable transfers at 26.9114, against 26.8714 
and 26.89; while checks on Norway finished at 
26.8014 and cable transfers at 26.82, against 26.78 
and 26.7914. Spanish pesetas closed at 11.25 for 
bankers’ sight bills and at 11.26 for cable transfers, 
which compares with 11.45 and 11.46 a week earlier. 





Exchange on the South American countries is dull. 
Argentine paper pesos are steady at the present low 
levels. Exchange on Brazil is especially dull with 
the milrei showing additional weakness. Part of the 
weakness at present is owing to reports emanat- 
ing from Brazil forecasting damage to the cof- 
fee crop, now in the picking stage. Reports state 
that it is estimated that the berries of as many as 
6,000,000 trees have been destroyed by frosts and 
hail storms. Argentine exchange continues weak ow- 


ing to the low prices for world commodities and the 
poor domestic crop yield. Since April 1 a slight im- 
provement in general conditions has been noted and 
Buenos Aires opinion seems to be that if the coming 
spring brings good crops a business revival may be 
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looked for. It is now the winter season in that 
country. Argentine paper pesos closed at 36 3-16 
for checks, as compared with 35 3-16 on Friday of 
last week; and at 3614 for cable transfers, against 
36144. Brazilian milreis finished at 10.47 for bankers’ 
sight bills and at 10.50 for cable transfers, against 
10.92 and 10.95. Chilean exchange closed at 12 1-16 
for checks and at 121% for cable transfers, against 
12 1-16 and 121%; Peru at 37, against 37. 


Exchange on the Far Eastern countries is little 
changed from the past several months. Japanese yen 
are ruling slightly easier than a few weeks ago but 
are nevertheless steady, considering that Japan’s 
exports to China, her chief customer, are greatly 
reduced. The silver market during the past few weeks 
has been comparatively stable and the steadiness has 
been reflected in the Chinese silver currency. Bullion 
brokers are not prepared to predict the next swing in 
silver prices, but there is a general feeling that the 
market has touched bottom for the time being, since 
silver mines are feeling the effect of the low prices 
and producton is being steadily curtailed through- 
eut the world. The Chinese political situation is 
again an element of uncertainty, however, and the 
declaration of martial law in Shanghai is an un- 
favorable development. Closing quotations for yen 
checks on Friday were 49.35@49.50, against 49.22@ 
49.35. Hongkong closed at 3134@31 13-16, against 
3134; Shanghai at 37 13-16@37%, against 3774@38; 
Manila at 49%, against 497%; Singapore at 5614@ 
8634, against 56 3-16@5634; Bombay at 364, 
against 3614; and Calcutta at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
eertifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FGREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 26 1930 TO AUG. 1 1930, INCLUSIVE. 




















Noon Buying Rate for Cable Transfers tn New York, 

Country and Monetary Value in United States Money. 

Unt. 
July 26. | July 28. | July 29. | July 30. | July 31.| Aug. 1 
EUROPE— $ i ee “oS eer 

Austria, schilling - ---- 141064 | .141259 | .141195 | .141115 | .141123 | .141092 

Beigium, belga------ 139859 | .139903 | .139951 | .139955 | .139965 | .139965 

Bulgaria, lev -------- 007221 | .007211 | .007213 | .007212 | .007203 | .007203 

Ozechoslovakia, krone; .029655 | .029652 | .029649 | .029649 .029649 | .029647 

Denmark, krone--_-- 267994 | .268054 | .268179 | .268127 | .268144 .268218 

Bagland, pound | 
sterling. ....------ 4.867589 |4.869232 |4.870071 |4.869187 4.870651 |4.872017 

Finland, markka----- 025155 | .025163 .025175 | .025166 | .025183 | .025184 

Brance, “nee 039350 | .039348 | .039350 | .039347 | .039347 | .039347 

Germany, reichsmark| .238849 | .238897 | .238970 | .238948 | .238967 | .239047 

Greece, drachma-.---- .012957 | .012958 | .012966 | .012963 | .012964 | .012969 

Bolland, guilder- - --- | 402506 | .402635 | .402766 | .402680 | .402700 | .402780 

Mungary, pengo-----| .175191 175158 ; .175256 | .174282 , .175261 | .175235 

/ ie caaigaiaage | 052389 | .052392 | .052390 | .052386 | .052384 | .052378 

Norway, krone- ----- | .267958 | .267997 | .268104 | |268057 | 268074 | |268145 

Poland, zloty -------- | .112033 | .112205 | .112010 | .111995 | 112013 | .112185 

al, escudo----- | 045080 | .045125 | .045141 | .045095 | .045095 | .045100 

Rumania, leu-------- | 005956 | .005955 | .005949 | .004953 | .005953 | .005960 

, Deseta_------- | -114155 | .112557 | .111680 | .111997 | .113715 | .112673 

Sweden, krona. _----- | .268932 | .268996 | .269047 | .269019 .269043 | .269095 

Switzerland, franc__-| .194376 | .194313 | .194379 | .194351 | .194354 | .194344 

Yugoslavia, "dinar--~-| 017722 | .017720 | .017722 | .017724 | .017718 | .017712 
ASIA— 

China—Chefoo tael--| .393333 | .395416 | .390833 | 388750 | .389375 | .387708 
Hankow tael- - - --- | 392812 | .393437 | .389062 | .387187 | .387656 | .387968 
Shanghai tael------ | 380535 | .380178 | .377321 | .875267 | .376160 | .374696 
Tientsin tael_-----| .397916 | .399166 | .395000 | .392916 | .393750 | .391875 
Hong Kong dollar--| .317321 | .318571 | .317500 | .315535 | .315625 | .315000 
Mexican dollar_----| .274687 | .275625 | .273125 | .271250 | .271875 | .270937 
Tientsin or Peiy ang) | 

I id daa .277083 ' .278333 | .275000 | .272083 | .272916 | .272500 
Yuan dollar - ------ | 273750 | .275000 | .271666 | .268750 | .269583 | .269166 

Stadia, rupee--------- | 360367 | .360482 | 360410 .360439 | .360325 | .360325 

Japan, yen__-------- 492512 | 492443 492746 | 492740 | .493181 | .493340 

@ingapore (S.S.) dollar, .559375 | .559475 | .559541 | .559541 | .559375 | .559375 
NORTH AMER.—| \, 

Canada, dollar - - - - - - 1.001443 |1.001475 1.001453 1.001396 1.001420 |1.001441 

Ouba, peso---------- | 999050 | .998987 | .998987 | .998987 | .999237 | 999453 

Mexico, peso-------- 471600 | .473466 | .474850 | .474833  .475033 | .474962 

Newfoundland, dollar} .998800 | .998812 | .998800 .999050 .998925 | .998956 
SOUTH AMER.— | 

Argentina, peso soa 821908 | .823659 | .821775 | .819944 | 819966 | .819201 

Brazil, milreis-- --- 107722 | .105500 | .103700 | .102936 | .102991 | .102477 

Chile, peso. --------- | 1120848 | 120881 | .120896 120897 | .120918 | .120721 

Uruguay, peso_------ 849666 | .844500 | 837907 | .328833 | 825250 | .825664, 

Celombia, peso_-----| .965300 | .965300 .965300 .965300 | .965300 | .965300 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, Paterss 
July 29. | July 30. 











Saturday, | Monday, Thersday.| Friday, Aggregate 
July 26. | July 28. July 31. Aug. 1. Sor Week. 








Sal 6 | 3 
117,008 144,000,000; Cr. 711,000,008 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances. as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


$ | A 8 
119,000,000] 88,000,000! 123,000,000! 118,000,000 








The following table indicates the amount of bul- 
lion in the principal European banks: 





July 31 1930. 

| Gold. | Total. | 
ere A Se 

England -.'153,250,395)  _..-...- 153,250,395 '142,610,244 


France a-- 362,262,871 d 362,262 871/298, 396 ,809 
Germany b 123,447,000) _c994,600)124,441 ,600|100,272,300 


Aug. 1 1929. 
Golds | Stlver. | Total, 


Banks of— 





Stlver . 











Spain ----| 98 rity 000| 28,779,000,127,658 000/102 ,513, 28,761, "000|131,274,000 
Italy ----- 323,000)  -...---- 56,323,000) 55,792, 55,792,000 
Neth’ lands, 34,540,000 2,172,000) 36,712, 37,451,000 39,202 ,000 
Nat.Belg._| 34,346,000) .....__- ¢ ‘000) 28,561, 29,831,000 
Switz’land., 23, 780,000) _.....-- 23,780,000 19,877,000) 21,274,000 
Sweden. ..| 13,483,000) -.-.---- 13,483,000) 12,979, 12,979,000 
Denmark -| 9,567,000) -...-..- ,567,000 9,588, 419,0uc} 10,007,000 
Norway --| 8,142,000] _...._.- 8,142,000 8,154,000 8,154, 





Total week 918,020,266) 31,945, 


9,965,866 816,194,353| 34,592,6001850,786,953 
Prev. week 916,197,568! 31,876, 


948 074,168 818,499,015) 34,562,600 061,615 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Political Overturn in Canada, 

The sweeping victory of the Conservatives in the 
Canadian election on Monday came as a good deai 
of a surprise to most persons who had been watch- 
ing the course of the campaign. There appears to 
have been a general expectation that the Liberal 
Government of W. L. Mackenzie King would be de- 
feated, but that the Conservatives would actually 
win a majority of seats in the House of Commons 
was not looked for. The most that was expected, 
apparently, was that the Conservative gains would 
be sufficient to give the party a substantial plurality 
in the House, and that another coalition Govern- 
ment, similar to that of Mr. King but with the Con- 
servatives instead of the Liberals dominating the 
coalition, would be formed under the leadership of 
R. B. Bennett, the Conservative standard bearer. In 
place of a plurality, however, the Conservatives came 
out of the contest with a clear majority in the 
House of about thirty, and with impressive gains in 
what had long been regarded as safe Liberal terri- 
tory. The maritime provinces of Prince Edward 
Island, Nova Scotia and New Brunswick all returned 
more Conservatives than Liberals. In Quebec an 
overwhelming Liberal representation in the former 
Parliament was transformed into a divided repre- 
sentation of 37 Liberals, 25 Conservatives, and one 
Independent ; Ontario returned 60 Conservatives and 
21 Liberals; Manitoba showed a Conservative ma- 
jority, and Conservative gains were made in Sas- 
katchewan, Alberta and British Columbia. 

The reasons for the overturn are not far to seek. 
The King Government, which took office in Septem- 
ber 1926, was, like the Government of Ramsay Mac- 
Donald, one in which the dominant party controlled 
only a plurality of votes in the House of Commons. 
The election of 1926 returned 118 Liberals, 91 Con- 
servatives, 11 Liberal Progressives, 11 United Farm- 
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ers of Alberta, nine Progressives, three Labor and 
two Independent members. The necessity of obtain- 
ing supporting votes from one or more of these minor 
parties made the policy of the Government inevitably 
one of compromise. As it turned out, the rock on 
which Liberalism was to split was the tariff. In 
Canada, more than in any other of the Dominions, 
the question of protection has long been crossed by 
that of tariff preference for the exports of the United 
Kingdom or other parts of the Empire. Imperial 
preference, in other words, has had to be considered 
along with the question of protection for Canadian 
industries. Historically, the Liberals have been free 
traders in theory, with a rather lukewarm interest 
in imperial preference, while the Conservatives have 
been out-and-out protectionists whose interest in 
imperial preference was a by-product of their stal- 
wart British sympathies. 

The changes which have come about during the 
past few years, while they have altered the historical 
positions of the two parties, have worked to the dis- 
advantage of the Liberals. Mr. King, who has been 
widely regarded as too friendly to the United States, 
or at least too mindful of the economic influence 
which the United States exerts, has been forced to 
lean toward protection because of the marked growth 
of protectionist sentiment in the western provinces. 
The Conservatives, on the other hand, have come 
to the conclusion that imperial preference, whatever 
advantages it might have in maintaining loyalty to 
the Empire, was actually working to the dis- 
advantage of Canada to the extent that favored im- 
portations from the United Kingdom or the Domin- 
ions were competing strongly with Canadian prod- 
ucts in the Canadian market. The receipt of 
5,000,000 pounds of New Zealand butter at Halifax 
on July 25, three days before the election, was a 
forcible reminder to Canadian farmers of the com- 
petition to which Canadian agriculture was sub- 
jected. 

The climax came when the King Government, 
roused by the menace of the Smoot-Hawley tariff, 
suddenly put into effect a new tariff with consid- 
erably increased rates of duty, and at the same time 
granted a sweeping increase in tariff preference to 
Great Britain. The Dunning tariff, as it was called, 
not only affected imports from the United States to 
an amount variously estimated at from $200,000,000 
to $300,000,000 a year, but extended further prefer- 
ence to British steel, tableware, tiles, typewriters, 
and a long list of tools and machines. The immedi- 
ate retort of Mr. Bennett, the Conservative leader, 
was that imports from the British possessions were 
capable of working just as much injury to Canadian 
industry and agriculture as imports from foreign 
countries, and he accordingly came out for a tariff 
policy similar to that of the United States, namely, 
a scale of duties designed to meet Canadian condi- 
tions and applicable to all countries alike. 

It was chiefly on this issue that the electoral 
campaign which ended on Monday was fought. A 
second issue, less general in its appeal to the 
Dominion as a whole but nevertheless of grave im- 
portance, was unemployment. Canada, like other 
countries, has felt severely the world depression. In 
the agricultural provinces the carry-over of some 
200,000,000 bushels of wheat from last year’s crop, 
the restricted market and low prices for this year’s 
crop, and the competition of imported food products 
have resulted in a decline in railway and shipping 





receipts and a general lessening of purchasing power 
which have been felt in the towns, cities and indus- 
trial centres in slackening trade, shut-downs or 
short-time operation of mills, and an ominous in- 
crease in unemployment. For the unemployment 
situation Mr. King had no remedy whatever, and 
while he has met the not uncommon fate of Ministries 
which go down under the pressure of economic crisis 
and hard times, his wavering course and the wavering 
course of his party made his defeat practically cer- 
tain once the issues were put before the country. 

Mr. Bennett, who will head the new Ministry, is 
an able lawyer and an aggressive political leader 
with considerable experience in public life. His com- 
mand of a good working majority over the combined 
Opposition will relieve him from the necessity of 
choosing a Cabinet which will placate the various 
party groups, and a straight-out Conservative ad- 
ministration is to be expected. His greatest danger 
is that, having come into power as the result of an 
economic crisis, he may go out of power if the dif- 
ficulties of the situation are not resolved. He has 
promised to call an early meeting of Parliament in 
September, and has committed himself to dealing 
with the unemployment problem, while if he carries 
into effect the high protection policy which he has 
championed, the Dunning tariff will doubtless be 
withdrawn and a higher tariff, with much less of 
imperial preference incorporated in it, will be sub- 
stituted. The experience of Great Britain, Germany 
and the United States in alleviating unemployment 
by governmental measures does not hold out much 
hope that Mr. Bennett will have any more immedi- 
ate success at this point than has been attained else- 
where, although the fact that so large a proportion 
of the population of Canada is agricultural will 
doubtless make his difficulties somewhat less. 

The tariff issue, too, has more than one side. No 
doubt the high duties of the Smoot-Hawley tariff 
have bred a widespread desire for some kind of re- 
taliation on the part of Canada, and it will be strange 
if a strong effort is not made to reduce considerably 
the importation of American products and extend 
corresponding aid to Canadian farmers, manufac- 
turers and mine owners. Mr. Bennett is hardly 
likely, however, to do anything which would con- 
stitute direct discrimination against the United 
States, nor can he lessen the volume of Canadian 
exports to the United States without finding an 
outlet elsewhere. For the first five months of 1930 
American exports to Canada aggregated about $311,- 
000,000, as against $422,000,000 for the correspond- 
ing period in 1929, while for the month of May the 
figure was $69,000,000 against $97,000,000 in 1929. 
Canadian exports to the United States for the first 
five months of the present year amounted to $182,- 
000,000, compared with $203,000,000 for the same 
period last year. A considerable curtailment of 
trade between the two countries, accordingly, had 
already taken place in advance of the imposition of 
the Smoot-Hawley rates. Moreover, the United States 
normally supplies about two-thirds of Canada’s im- 
ports and takes about one-third of her exports. Even 
a Conservative Government, it may safely be pre- 
dicted, will not deliberately precipitate a trade rup- 
ture with its nearest neighbor and best customer. 

The bearing of the election upon the relations be- 
tween Canada and other parts of the British Empire 
may turn out to be of serious importance. The Im- 
perial Conference, which is to meet at London on 
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Sept. 30, is to be followed by an Imperial Economic 
Conference in which the trade situation within the 
Empire is to be comprehensively discussed. Already 
the advocates of Empire protection in England are 
lamenting that the overthrow of the King Govern- 
ment foreshadows the withdrawal of the favorable 
British preference accorded by the Dunning tariff, 
and that Canada will be represented at the two 
conferences by a Premier committed to the policy of 
“Canada first” and the Empire afterwards. For the 
outcome we must, of course, wait upon events. What 
seems clear is that Canada, by placing in power a 
Government pledged to materially higher protection 
than heretofore, and at the same time to a consid- 
erable modification of the tariff preference which 
the United Kingdom has enjoyed, has done much to 
check the European movement for a lowering of 
tariff barriers which M. Briand placed in the fore- 
front of his projected United States of Europe. In- 
stead of less international rivalry in trade, the world 
seems destined to see more. With every allowance 
made for the arguments of those who insist that each 
nation should first of all safeguard its own interests, 
we cannot think that the advancing wave of high 
protection which is to be seen moving in various 
parts of the world promises relief from general eco- 
nomic depression or improvement in the economic 
relations between States. The people of the United 
States may well watch with special concern the way 
in which Mr. Bennett, who assuredly has the gen- 
eral as well as the particular situation in mind, uses 
the power which Monday’s election has given him. 








Rational vs. Rapid Progress. 

Addressing a company of owners and editors of 
newspapers, magazines and trade journals at a 
luncheon at the Union League Club, some months 
ago, Ogden L. Mills, Undersecretary of the Treas- 
ury, reviewed the progress of the last 10 years, and 
on that based a confident optimistic view of the 
coming decade. In his summary he said: “Our 
recent prosperity is to be accounted for largely, if 
we are going to generalize, by a resourceful and 
industrious population, vigorous and able leader- 
ship, rich natural resources, sound administration 
of governmental affairs, and friendly and construc- 
tive international relations. In view of the strength 
of these basic factors in this country and of the 
steady improvement in political and economic con- 
ditions throughout the world, a long-term view of 
the future is distinctly encouraging.” 

In the course of his extended address, Mr. Mills 
illustrated the power and place of the United States 
in the economics of the world in the following words 
and way: “Examination of the consumption of the 
most important ordinary commodities throws rather 
a striking light on what the purchasing power of 
the American people means in world economy. The 
population of the United States constitutes about 
7% of the total world population. Yet that 7% con- 
sumes 48% of the world’s total production of coffee, 
53% of all of the tin, 56% of the crude rubber, 21% 
of the sugar, 72% of the raw silk, 36% of the coal, 
42% of the pig iron, 47% of the copper, 69% of the 
crude petroleum, and out of nearly 32,000,000 auto- 
mobiles in use in the world on the first of January 
1929, 24,000,000 were to be found in these United 
States.” “The fact that this 7% of the 
world’s population consumes this enormous propor- 
tion of the world’s principal commodities gives you 
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some idea what the prosperity and purchasing power 
of the American people mean to world commerce, 
industry and the employment of labor.” 

In order to arrive at a closer definition of the 
reality of our prosperity, let us consider for a mo- 
ment some of the lateral issues suggested by this 
portion of the excellent address. It is manifest that 
if our consuming power were to suddenly collapse 
it would seriously affect the prosperity of other 
peoples and countries. Keeping closely to the cate- 
gory of products named, we find that in coal, pig 
iron, copper, petroleum, we produce a large propor- 
tion of the raw materials we consume. Coffee is 
more of a luxury than a necessity; sugar, perhaps, 
more of a necessity than luxury. Tin, crude rubber, 
raw silk, as commodities, belong outside, in the main, 
our productivity. Mr. Mills, in passing, noted the 
fact that farming, coal mining, and textiles, even 
in the midst of the past 10-year period of advancing 
general prosperity, have suffered and are now suffer- 
ing a depression. Here, at least, is a lack of uni- 
formity. Now, if we may suppose manufacturing 
in bulk value to be four to five times greater than 
agricultural bulk value (for whatever cause may be) 
we find another great disparity, since these two must 
exchange in some manner for the raw products we 
consume. True prosperity, then, considering our 
home population, to be real must distribute itself 
evenly over the whole. Statistics, percentages, fig- 
ures are all deceiving. Our 7% of the world’s popu- 
lation has an erratic consuming power. 

But it is in the uses to which we put this consum- 
ing power prosperity (which is but a phase of the 
subject) that determines its value to the people. 
We find an answer in the linked-up fact of 24,000,000 
owned automobiles. If we had the wealth of the 
Indies and spent it all on golf balls over and above 
food, clothing and shelter, we would not be richer, 
but poorer. Not so much the momentum of industry 
and trade but the residue, the remainder, the sub- 
stance that conduces to continuous and better life, 
is the true measure. Trading jack-knives does not 
add much to the gayety of nations. Seven per cent. 
of the population consuming large percentages of 
the world’s total products indicates a condition of 
higher living (and, in part, higher wages), but must 
be analyzed and applied before it marks domestic 
prosperity of the right sort—for prosperity is the 
all-around happiness, comfort and even-paid employ- 
ment of the whole population. If we turn the propo- 
sition to production of pig iron, copper, petroleum, 
the percentages have a different meaning. Putting 
these raw materials into enduring forms is an index 
of our prosperity, or into helpful uses, regardless 
of their relation to the world’s production. Again, 
if we are thus able to buy in such tremendous propor- 
tions, what do we buy with and from whom? It 
were better to make these comparisons with civilized 
peoples—vast millions consume little, produce little. 

If 7% of the population consume in products per- 
centages as high as 56 (rubber), 72 (raw silk) and 
69 (crude petroleum), we are rapidly exhausting 
the world’s supply and getting more than our share 
—unless, and this is the important point, we are 
sending a large portion back to them in finished 
forms which they cannot make for themselves. And 
this is just what we are doing—but we know not 
in what percentages. We are intermediate distrib- 
uters. Perhaps we are using more petroleum than 





any other people, doing more to exhaust the world’s 





688 


FINANCIAL 








CHRONICLE [Vou. 131. 








supply. But there is another factor—an unknown 
quantity—we know not what the rest of the world 
will produce in the future, not what we ourselves 
will continue to produce or to consume. Considered 
as a purely economic problem can—or, perhaps 
should is the better word—we grow rich at the ex- 
pense or the deprivation of the remainder of the 
world? Is this a merely hypothetical, even chi- 
merical question? It may be replied that in some 
of the devious ways of interchange in the commerce 
of the world we are giving a quid pro quo, and thus 
really aiding them to a prosperity like ours. 

In a sense we are; in another, we are not. Buying 
raw materials in the free markets of the world and 
putting tariff taxes on the manufactured articles 
we are offered in exchange is hardly an even trade, 
especially since with our marvellous machinery and 
mass-production we are able practically to supply 
the world and are eager to do it as fast as we can. 
But, it may be said, much of this exchange is of 
home products on home soil. True. And then, is it 
pertinent to ask, in the face of these enormous per- 
centages of consumption (manifestly increased by 
comparison with our proportionate home-produc- 
tion), is it sensible “prosperity” to consume, use, or 
exchange, in a 10-year period these excess quantities 
ef raw material even if by so doing we accelerate 
manufacturing into surpluses to a point of redun- 
dance for the next 10-year period? Or, on the other 
hand, do we expect to consume these percentages 
indefinitely, increasing them, if we can, and to find 
nature our kindly friend forever, no matter what 
we do? And is either of these propositions conso- 
nant with an even advance for 7% or 70% of the 
population of one country or the world? 

We offer the suggestion of these queries not in a 
commercial sense, but in an economic. We are 
scanning the horizon for a sail. We are trying to 
pierce the future decade. How long can we keep 
up the momentum of the last decade? Can we 
increase it indefinitely? And if going at full speed 
ahead we encounter difficulties may not our ship- 
wreck (depression) be more disastrous than ever? 
True—the world is our field of enterprise! But we 
cannot expect to drain it of its substance (see the 
percentages) forever without meeting opposition, 
even trouble. True again—civilization is rising in 
every peopled territory of earth. There is a growing 
commerce, exchange, a rising consumption every- 
where. But can we count on Europe, for example, 
being the same proportionate good customer in the 
mext decade as in the last? Why not discount some 
of these possibilities, reef sails for the tempest, study 
safety first? Of the extraneous influence in our 
behalf of a world war we need not speak. We prob- 
ably were economic losers with the rest, not in degree 
or kind, and we are devoutly praying for peace. 

And if, which heaven forfend, in the coming dec- 
ade another war should occur, we will not likely live 
in its aftermath but in its full tide of horror and 
destruction, if we manage to live at all. But that 
is an aside. The economic principle, as we view it, 
does not encourage our own or any people to follow 
too close and too fast on a commercial prosperity. 
If we do, we are most certain to meet a “smash,” 
like unto that in stocks, and suffer collapse from the 
first grave interference, the first storm that blows, 
be it fore or aft. Consumption, use, as an incentive 
to production, must not only be rational and pro- 
portionate to well-timed manufactures and re- 








sources, but it must in itself be useful judged by a 
people’s normal needs. It may be argued that it is 
as bad for a generation to get rich quick as for a 
man or a corporation. In a race no man knows 
what may happen, but driving along the road in 
ease and comfort is not likely to cause a wreck. 








Feeding Wheat to the Hogs. 

In the dear, dim days before the World War was 
even dreamed of, before unlimited and unending 
“prosperity” became a political doctrine, before 
wheat had ever attained the fabulous price of $2.20 
guaranteed, there came a year or two when corn 
was so abundant and so low in price that farmers in 
the renowned State of Kansas burned it for fuel. 
This, at least, is the now classic legend. Just how 
much was actually burned we never learned, and 
we will never know. Steers were low in price as 
well as corn (then bringing 35c. a bushel), and the 
farmers could see no profit in feeding. Not that 
they then knew, through scientific agricultural 
schools, the weight per bushel corn would put into 
the fed stock, but experience had taught them rough 
estimates upon which they relied. 

Nor does the legend record that they wholly neg- 
lected fat cattle as an adjunct of well-conducted 
farming, but they did burn some of the surplus corn, 
where timber is scarce and where soft coal had not 
become a nation-wide commodity. It was a spec- 
tacular thing to do. It engraved itself indelibly on 
the history of prairie farming. But legends grow 
in size with the passing of years, and no one was 
so bold at that time as to suggest that every farmer 
grow less corn as an alternative to burning it. It 
seemed then a sacrilege to turn good food into fuel, 
and soit does now. But the ingenuities of the minds 
now at work for the farmer are deterred by no such 
incongruities. 

We read that several professors in our agricul- 
tural colleges have advised farmers to feed wheat 
to stock instead of selling it at the low current 
prices. They have experimented on State farms, 
and with impeccable mathematics they are able to 
demonstrate the wisdom of this course. Not being 
either a practical or scientific farmer, we are unable 
to embrace this method. It would seem to us, and 
we assume that a hog, which will eat anything, 
would clean the trough of wheat, fed with milk or 
boiled into broth, but unless one could know the 
price fat hogs will bring in the late fall, and who 
can know, the mathematical proof weuld be in 
doubt. In fact, this ultimate price mark must 
always be a matter of doubt. And if, therefore, a 
world scarcity should send the price of the next 
crop of wheat to, say, $2.20 per bushel, the farmer 
who reduced his acreage by 25% in response to the 
advice of his Government’s agency, the Federal Farm 
Board, would not thank his Government for butting 
in. Yet to-day Chairman Legge and Secretary Hyde 
are “campaigning in the West” for this new crusade. 
Wheat would be difficult to burn for fuel, and no 
one suggests this. In fact, the Federal Farm Board 
makes the confession by avoidance. With all its 
co-operatives and its Stabilizing Corp., it does not 
know what to do with the “surplus,” and so it advises 
that there be none. 

With all our respect and sympathy for the 
“farmer,” we grow tired of this controversy. It 


may be all right to feed surplus wheat to the hogs, 
if they like it and will eat it, but it might be better, 
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more “humane,” to try to feed it to the starving 
Chinese. And when we come to figure the losses to 
the people from the unfortunate operations of the 
Farm Board with the half a billion stabilizing fund, 
we would probably be as well off. Though farmers 
may have burned a minimum of corn for fuel, they 
have never, as far as we have heard, ever made a 
grand united experiment of feeding wheat to the 
hogs. Maybe they will, some day. But before that 
golden day of organized co-operation and scientific 
management there may come the proverbial seven 
lean years, and it will not be necessary. 

By individualism man, overcoming environment, 
has become a mighty producer. Millions have had 
to work as best they could, each grasping opportuni- 
ties as they appear, each impinging himself on 
resources in and on the earth, and out of the efforts 
of all in the wide fields of succeeding continents, 
he has come to have a surplus in agriculture and in 
manufacture. He has caught the forces of nature 
_and implanted them in the machine. One man, now, 
by this device does the work of 10, 20, 100. On the 
collective farms of Soviet Russia the tractor is 
working a revolution. On the moving belt of an 
automobile factory a continuous stream of factors 
are united, turning out thousands in a month. 
Light, heat and power, products of friction in the 
dynamo, turned by the falling of waters, are the 
commonplaces of a mechanistic civilization. Yet 
all these powers and forces, despite the union of 
financial means, through mergers, holding com- 
panies and combines, cannot be welded into a single 
whole and controlled by the estimated needs of man- 
kind. Surpluses come in the nature of things and 
will disappear in the same way. But in agriculture 
there is the soil, that though fertilized and mechan- 
ized, can never be unlimitedly enlarged. 

What we ought now to see more clearly is that 
we cannot draw all the strings of progress together 
and pull them at will. We are tampering, by these 
legislative acts, with the eternal verities. How did 
man attain to his present state of progress? By his 
liberty to be and to do. He sought out the conti- 
nents, then developed them. Not by collectivism, 
but by individualism. Herein lies the counteraction 
to monopoly. Man sought the line of least resist- 
ance. Millions act and react. It is the natural 
levelling process. It is the expansion of method 
and the native law of ultimate control. If any 
business pays too large profits, competition springs 
up. If one line of production does not pay, another 
will. If a surplus must go to waste, it will no 
longer be produced. 

There is a divine guide to all progress and pros- 
perity in the nature of things. The attempts to 
limit acreage and to embargo manufactures are both 
opposed to the greatest good to the greatest number. 
They are an egotistic denial that millions work to- 
gether for the common good, when they work each 
one under the natural law of individualism. These 
efforts can never succeed. Action and reaction 
under the genius of initiative and enterprise cannot 
be thwarted. A little law may work for a little 
time, but men seeking the best and most in the 
easiest way make up the eternal rule. 

You may ask, what guide have we, unless some- 
time we can control these forces of production and 
consumption? How can we ever control them unless 
we control population? And are they not indeter- 
minable forces and forever uncontrollable? We 
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know chemists promise us synthetic foods. We know 
that mind is to some extent master of matter. We 
hope that wars may cease; and States unite; and 
men live by the Golden Rule. But by no possibility 
can genius create a continent. If we cam limit acre- 
age, we cannot multiply it. Intensive cultivation 
holds many possibilities. Yet there is birth and life 
and death in an unending succession, and one smal? 
planet is all we know. Why does no one propose 
husbanding our resources, impounding our sur- 
pluses, not as a theory or as a governmental act, but 
as a form of business? And this is just what caused 
our elevators, mills, and graneries (which the Board 
had to resort to); and storage of grains will pre- 
serve them against the days of failure and famine. 
Why try to organize to sell a surplus—before its 
time? 

No, we are not without a sufficient guide. It is 
the individual working in his own demesne with his 
own aims and objects. All these efforts converge 
and coalesce, naturally. Our chief trouble is that 
ambition overleaps the boundaries of local living. 
and tries to embrace and control the whole world 
of production. The impossibility of this ought to 
be apparent—until we have the dreamed-of Soviet 
world—that will never be more than a dream. Let 
trade find its own way over lands and seas, utilizing 
home benefits and each man’s work, exchanging like 
for unlike, the only path to “equalization”! There 
is a fillip of a saying, “Play ball with the earth.” 
But we seriously undertake to wall in part of a 
continent and control production without owner- 
ship, and employ government as a ruler, governor, 
controller—and all in a free State. If Congress ad- 
journed for 10 years, business would go on; food, 
clothing and shelter in all their ramifications would 
enlist the efforts of men. Why not give the natural 
law a chance? 








The Urge to Crop Reduction. 


[Communicated by William D. Selder, Santa Monica, Cal.] 


Chairman Legge, of the Federal Farm Board, on 
a recent trip around the wheat growing sections 
urging the reduction of acreage devoted to wheat,. 
is reported to have said at Hastings, Neb.: “Re 
duce the acreage of wheat without regard to what is 
done with the land thus released for other purposes. 
You can put this land into grass for the benefit of 
your children and the coming generation. Do any- 
thing with it, but don’t raise wheat, the 
amount of this prairie land you have been breaking 
up so freely is limited.” 

Reduced production of wheat by speculative farm 
ers might follow quickly if Mr. Legge would trans- 
late his far-fetched wisdom into similar words of 
exhortation directed to the corporation with which 
he was formerly so prominently identified—the In- 
ternational Harvester Co., also to other farm imple 
ment producers, something after this manner: “You 
are producing entirely too many high-powered farm 
implements. You are over-extended in factories de 
voted to that purpose and should manufacture other 
things. Make anything, but don’t make farm imple- 
ments, especially tractors, trucks and combine har- 
vesters. You are now so deeply involved in unsound 
credit situations with a great mass of farmers as 
to be largely responsible for much crop overproduc- 
tion and distress. Reduce your output and sell for 





cash only.” 
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If the implement manufacturers would adopt a 
more rigid or conservative selling policy, Mr. Legge 
might see a reduction in wheat acreage that would 
relegate his proffered advice to limbo land. 

The implement manufacturers might then also 
consistently reduce the selling prices of their prod- 
ucts, for thereby they would not find it necessary 
to carry as large sums for “contingency reserves for 
losses yet to be determined on account of time sales 
to farmers.” Further, they might consistently re- 
duce selling prices as a matter of conscience, thereby 
reduce or eliminate the probability of further stock 
dividends and other extras, which would remove the 
implement stocks from the speculative classifica- 
tion they attained because of the seeming exorbitant 
and unlimited profits relied upon from the farmers. 
Implement stock quotations might then drop back 
to where they belong, in the conservative investment 
class, along with other less grasping industrial 
activities. 

Business should come half way before it insists 
upon dictating what farmers should do with their 
lands. 

An examination of the records of a county in a 
wheat growing district in the Middle West shows 
the following record items, viz. : 


Dec, 15 1929—From John Doe to the “A” Harvester Co. 
Chattel mortgage on two-thirds of 50 acres of wheat 
to secure the payment of $236.50. 


Jan. 23 1930—From the same John Doe to the “B” 
Farm Implement Co. Chattel mortgage on three- 
fourths of 40 acres of wheat and one tractor to secure 
the payment of $1,116.02. 


The foregoing shows that John Doe is a tenant 
farmer because he is bound to give the land owner, 
in one case, as rent, one-third of the crop to be 
raised, and in the other case, one-fourth, as rent. 
The implement houses hold mortgages on the balance 
of the two crops that may be harvested by Mr. Doe, 
who cannot feed his chickens from the crops there 
raised without risk of being prosecuted for embezzle- 
ment. Moreover, it will be observed that these mort- 
gages were executed last winter, a time when the 
wheat mortgaged had practically just passed the 
germination period and started to grow. It is also 
quite apparent that one or both of these mortgages 
were given to secure a carried-over unpaid balance 
that Mr. Doe contracted to pay last year. Seemingly 
he was compelled to mortgage future and uncertain 
prospects to secure a previously contracted debt that 
last year’s crop failed to liquidate. _ 

It might well be asked at this point, with present 
prices for wheat 60c. per bushel or less at his ship- 
ping station, what prospect has John Doe as com- 
pensation for his labor and risks? If he exists long 
enough he may be able ‘to pay these debts and own 
the remaining junk of his high-priced implements, 
though they will be invested with little value for 
further use, sale or security, therefore doubtful eco- 
nomic value in the first instance. John Doe will 
only have worked for the implement houses, and cer- 
tainly would have been better off had he never made 
the purchases, stuck to his horses and antique im- 
plements. 

A pertinent question is, How could John Doe and 
his family live and liquidate these debts if he “put 
the land involved into grass for his children and 
future generations?’ He owns no land. He is a 
tenant like thousands of others in the same position. 
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Here is a mess needing “farm relief” that will only 
be met by better credit methods. 

These John Doe transactions are not unique. 
There are comparable transactions by the hundred 
in the county selected. Likewise, similar transac- 
tions are nation-wide, as reflected by the financial 
statements of the implement corporations. 

Manifestly, there is more than one way to reduce 
acreage and crop production debts, so as to save the 
farmers and their creditors from bankruptcy. In 
addition to that tend to eliminate persons from 
farm activities whose real business is something else, 
with farming a side issue, without a Federal Farm 
Board assuming to advise the old-time farmers how 
to handle their land. 

The country has, of late, heard and read much 
spreading of a theory proclaiming that power ma- 
chinery would transform the old-time individual 
method of farm production into one of big-business 
and super-executive technique. Evidently we are 
having a slight foretaste of the promised time to 
come, with an indication that the flavor is not going 
to be very palatable if much more super-executive 
stuff is ingrafted into farming. 

If farming were purged of the speculative factors 
and activities that invaded the business following 
the war, the effects of which are still with us, con- 
tributing to the demoralization of farming, there 
would be no over-production at this time. 

The world needs all the wheat ordinarily produced 
by the regular dirt farmers in the old-time manner, 
therefore, hordes of farmers feel that if the Canadian 
wheat pools had never been formed and the Federal 
Farm Board had not been created, wheat might have 
sold at a price in the markets of the world that would 
have moved last year’s surplus out of the way of the 
present crop. It is at least difficult to see how 
conditions could have been worse without the arti- 
ficial interference that certainly has not accom- 
plished the slightest relief, but, on the contrary, has 
created uncertainty and additional distress. What 
the farmers seem to need most right now is that 
business revise its prices of what they need, down- 
ward, and that politicians devote their energies to 
something besides the farm relief problem, which 
has obviously not been solved by the formula with 
which the Federal Farm Board was authorized to 
experiment. 

We have proceeded far enough now to demon- 
strate that the Act is an impractical measure, pro- 
voking more discontent, dissatisfaction, and uncer- 
tainty among all the people involved than ever pre- 
vailed before. 

WILLIAM D. SELDER. 








Federal Reserve Board Philosophy. 
{Editorial in New York “Journal of Commerce,” July 25.] 


In analyzing the present money and credit situation, the 
Federal Reserve Board has presented the usual apologia, 
embodying its views in the monthly issue of its bulletin. 
The survey thus afforded is of decided interest, not only 
because of the critical conditions that are developing among 
the banks of the country, but also because of the light that 
is thrown by these expressions upon the way in which our 
banking authorities view actual conditions and the infer- 
ences fairly furnished thereby as to future prospects. 

The Board as represented in the statements which it has 
made public through the newspapers, calls attention first 
of all to the “easier credit conditions” that have come to 
exist during the past few weeks, and it states that the 
major reason for them was “a continued policy of ease on 
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the part of the Federal Reserve Banks.” This policy of 
ease included three elements: (1) The liberal buying of 
Government securities, thereby letting out a corresponding 
amount of purchasing powér into the market; (2) the cut- 
ting of rates for bankers’ acceptances, thereby encouraging 
pérsons who would otherwise not have done so to make 
this kind of paper and put it into the market, knowing that 
the cost of funds so obtained would be very low, and (3) the 
reduction of discount rates, especially at the local bank in 
this city. The Board thus definitely accepts the responsi- 
bility for what has been done, indicates frankly the use of 
its entire range of media for making a policy effective, and 
apparently rejoices in the results accomplished. 

What are these results? According to the Board, they 
appear to be: (1) A reduction in the cost of short-term 
credit, which, of course, is a natural result of the fact that 
granters of such credit must adapt themselves to the pace 
set by the largest granter of credit, the Reserve System; 
(2) provision of practically unlimited funds for the: use 
of the financial market, as illustrated by the putting into 
circulation of the proceeds of Government security pur- 
chases as above, and the stimulation of bankers’ acceptance 
issues; (3) the enlargement of the volume of member bank 
credit “which has been increasing since February : 
to a level higher than at any other time,” except for a brief 
period just after the panic, and (4) the great increase of 
the investment holdings of the banks, “which has been 
almost continuous since the middle of March.” 

The Board does not say, but in order to give a complete 
picture of existing conditions, it ought to add, that this 
policy on its part has been accompanied by the following 
well known and existing conditions: (1) A maintained and 
very high cost of borrowing for the ordinary business man 
or farmer. This cost is now almost as high as it has ever 
been in recent years; (2) a great increase in the number 
of bank failures, chiefly due to inability to liquidate, narrow- 





ness of policy at Reserve Banks, and investment of the fluid 


assets of communities in bankers’ acceptances and stock 
loans at a great distance; (3) a progressively more “frozen” 
condition with practical suspension of accommodation to 
the publ.c at any price in some sections; (4) a withdrawal 
by foreign banks and individuals of considerable sums which 
they had been investing in this market, and which had in 
part tended to mask the real conditions here up to the 
close of 1929. 

Now nobody would go so far as to say that this latter 
Set or group of factors, of which the Board makes no par- 
ticular mention, are the necessary outgrowth of the first 
group in which it takes so much pride. He would, however, 
fairly assert that the whole set of conditions is «he out- 
growth of one general or controlling policy. That policy is 
inflation. During the past five or six years enormous 
amounts of bank assets have been frozen in unnecessary 
and overcostly buildings, extensions of plants that are not 
just now wanted, unwarranted farm developments in cer- 
tain directions, and, as the symbol of all this, enormous 
overextensions of loans on securities and of bank “invest- 
ments.” The fact that the Board at this late day has the 
courage to come forward and give itself credit for continuing 
this inflation policy in the face of the convincing demon- 
stration of danger which we have had during the past few 
months is a far higher tribute to the courage, than it is to 
the common sense of those who have prepared and issued 
this statement on its behalf. 

If member bank credit is increasing, reserve funds de- 
clining on account of export, bank assets becoming more 
and more frozen in a time of depressed business and lessened 
demand for funds, how and when is the Board ever going 
to begin the task of liquidating this credit, putting the banks 
into better condition, reducing the inflation and checking 
bank failures? ‘These are fair questions. They would 
deserve an answer in any case. They deserve it doubly, in 
view of the exceedingly frank exposition of inflation phi- 
losophy to which the Board lends its official authority. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, August 1 1930. 

It is a singular fact that over much of the first half of 1930 
the weather for one reason or other has been detrimental to 
trade. Intense cold during the Winter, a backward Spring, 
then extraordinary heat during the Summer have told 
plainly against normal activity in the generality of industries 
and trade at large. During the past week intense heat has 
tended to keep down trade in everything except light sum- 
mer goods. These have been the feature of the retail trade. 
In July industry as near as can be gathered from available 
figures made a poorer showing than it did in June. Com- 
modity prices still drifted downward. The dullness of trade 
has not been confined to the United States. It has been 
conterminous with the world itself. Buying power has been 
reduced by world-wide unemployment and curtailment of 
working hours for labor even in leading industries. The sales 
of automobiles at retail are smaller than those of a year ago. 
It is not surprising to see that jewelry is in lessened demand 
than then; also furniture, rubber, radio goods, leather, 
building materials, shoes, tools, and machines, and electrical 
goods, to go no further, except to add that iron and steel are 
less active than they were a year ago. Consumers’ stocks 
may be smaller than then. That is not an unreasonable 
inference. Sooner or later they must be replenished. But 
for the time being trade in a hundred ramifications is in a 
rut and there seems no prospect of much improvement until 
Autumn, possibly later. Wheat is at the lowest price since 
1914 and cotton at the lowest since 1916. Of course the 
decline in agricultural prices has curtailed the buying power 
of the farming community of this country. But the United 
States has had dull times before and has recovered. Un- 
doubtedly it will recover again. 

Wheat has declined about 6 cents, for supplies are large, 
hedge selling persistent. Russia is again offering wheat to 
Western Europe and no one seems very hopeful of better 
prices for American wheat in the near future. Yet within 
48 hours a good export business has been reported in both 
hard winter and Manitoba wheat. The Western Canadian 
crop, however, is put at about 370,000,000 bushels against 





276,000,000 last year. Corn has advanced 3 cents or more 
on hot dry weather and a sealing down of private crop esti- 
mates to an average total 400,000,000 bushels smaller than 
a month ago. The average is 2,475,000,000 bushels con- 
trasted with 2,614,000,000. Corn went to 5 cents above 
wheat. This is the first time corn has been higher than 
wheat in nearly thirty years. Oats have changed little 
with a crop estimate of only 30,000,000 less than a 
month ago and much larger than the yield of last 
year. Rye declined 2 cents in response to the drop in 
wheat with nothing further said about an export demand. 
Flour met with a fair demand for export. Provisions have 
advanced and lard ended 4c. net higher. Sugar after new 
lows on what looked like big Cuban selling, rallied and to- 
night stands where it did a week ago. Coffee has declined 
Y to Ye. on futures, mainly owing to falling Brazilian prices 
for coffee or dropping rates of exchange. Cocoa fell Ye. 
Rubber is again down some 4 to 4c. under the weight of 
bountiful supplies and anything but a vigorous demand. 
New low prices in this commodity as in sugar, to go no 
further, were one of the features of the week. Hides were 
active at declining prices first in Chicago and then in New 
York. Silk declined slightly. Cotton after seeking lower 
prices much of the week under the spell of dullness of trade 
at home and abroad and more or less liquidation as well as 
short selling by Wall Street and other interests suddenly 
showed resistance to pressure yesterday and wheeled around 
to-day and advanced 25 to 30 points when it occurred to the 
shorts that the drought of 6 to 8 weeks duration in the 
Mississippi Valley and the Western belt had not been broken. 
Dallas, Texas reports of deterioration in Texas punctuated 
this fact. Supplies fell off. Contracts became scarce, large 
operators covered. The forecast was for generally fair 
weather with nothing more than showers here and there. 
Moreover there was a fear that the weekly forecast to-morrow 
night be bad and precipitate further covering at rising prices. 
Still others covered in fear of a bullish Government report 
on the 8th inst. Also it is intimated that the trade at home 


and abroad is buying more than is being noised abroad. At 





the same time the belt as a rule was cooler to-day, night 
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temperatures dropped to the 60s and there was general if 
inadequate rain, the precursor possibly of the copious rains 
that are so badly needed. Yet cotton at 12 4c. is a different 
ooking affair from cotton at 15 to 16 cents let alone 19 %c. 
a year ago. 

Steel as a rule has been quiet, though the tone is not un- 
hopeful and it is said that bars have sold more freely in 
isolated cases to makers of tractors, which Russia is said to 
be buying. And there was in one instance a good sized 
sale of rails. Pig iron has declined 50 cents in the quest for 
business in dull times. Copper is said to have been bought 
on a better scale at lle. Lead advanced to-day to 5.35c. 
Car loadings were larger than in the preceding week, 50% 
of the gain being in grain. But the total for the week of 
July 19 was nevertheless the smallest for the third week of 
July in eight years. The state of things in the textile trades 
does not make cheerful reading. Gray goods were dull and 
the very noticeable decline in raw cotton early in the week 
certainly did not help matters. There were some indica- 
tions for # moment of a rather better demand later, but it 
was nothing really of moment. Sheetings, drills and other 
coarse yarn fabrics were neglected. It was not so bad with 
fine and fancy cotton cloths, especially rayon and cotton 
mixtures. They met with a better demand but still it was 
nothing very great. Some mills to keep pace with a recent 
decline in rayon yarn prices reduced quotations on all rayon 
flat crepes, rayon twills and some other items. Finished 
cottons were quiet and in some cases bleached goods were 
marked down in an effort to stimulate trade. But the 
Amoskeag Co. announced that it would maintain prices on 
fancy flannels and napped fabrics for the rest of the season. 
Woolens and worsteds were quiet except for some women’s 
wear fabrics, which met with a good sale. Wool has been 
in fair demand, that is to say, somewhat better than it has 
been, chiefly for worsted wools at steady prices. Australia, 
however, is disappointed at the prices obtained at the London 
sales recently. Broad silks have been in better demand. 
Lumber sold a little better but shutdowns are still almost 
universal, Things are still evidently in not satisfactory 
shape in the lumber business. It is noticed that in the big 
Alaskan salmon industry the pack threatens to be 1,000,000 
cases short, so that despite the big carryover, the outlook is 
said to point to higher prices. Pennsylvania oil output has 
been reduced over the entire State. 

The stock market, which latterly has shown a sagging 
tendency, was down again to-day in transactions which had 
the doubtful distinction of being the smallest of the year, 
i. e., some 1,100,000 shares, against a total of 3,000,000 
larger a year ago. Bond sales, too, were small, though rail- 
road bonds were in brisk demand to-day at new high levels 
in more than a few issues. In stocks the utilities were sold 
with a certain freedom considering the narrowness of the 
market and declines stood out sharply in Consolidated Gas, 
which fell 3 points, and Brooklyn Union Gas, which was 
down 6. This was the signal for selling utility issues gen- 
erally. A sharp decline followed in Public Service of New 
Jersey, American Water Works, North American, and other 
issues of that group. American Telephone, too, fell 25% 
net. No great significance attaches to these changes in a 
dull market or what is still described as the dog day sort. 
Sterling exchange is up to the gold exporting point, but the 
fact does not seem to be worrying anybody. 

The adjusted index of automobile production for last week 
according to the “‘Times’’ shows a still further decline to 
37.9, as compared with 42.9 for the week ended July 19. 
This drop, it says, is due to a decline of about 2,400 cars, 
last week’s production being reported as 35,142 units. Com- 
paring the present position with that of last year, it says 
that it is to be noted that in the week July 27 corresponding 
to last week’s production was more than 124,000 units. 

At Manchester, N. H., the Amoskeag Manufacturing Co. 
is reported to have announced that it will maintain prices on 
fancy flannels and narrow napped fabrics for the balance of 
the season. Production in these lines in Eastern and 
Southern Mills is said to have been confined very closely to 
orders and curtailment of production has been extensive 
since the early part of June. The Berkshire Fine Spinning 
Associates say although the week’s fine goods volume con- 
tinues only moderate, each week in the month has shown an 
increase over that preceding and they close July with a 
quite satisfactorily reduced inventory, due to continued cur- 
tailment, a situation which is undoubtedly general in the 
fine goods mills. They believe the general market atmosphere 
shows a brighter aspect with more confidence in the future 





outlook slowly appearing. Danville, Va., reports state that. 
the Board of Directors of the Riverside and Dan River 
Cotton Mills passed a resolution authorizing the management 
to materially curtail the production of all the mills ef 
the company during the next 30 to 60 days stating 
that “economic conditions are such that we deem it inad- 
visable to accumulate further stocks, but on the contrary 
pending the development of the new crop of cotton the 
present stock on hand should be reduced as fast as practicable. 
In accordance with this resolution Mills Nos. 3 and 4 of the 
Dan River division are being stopped temporarily, and it = 
understood that later on some or all of the other mills will be 
stopped, depending upon developments from day to day. 

Greenville, 8. C., reported that the improvement expected 
in the textile situation had not arrived and the end of July 
finds no plans to return to full time operations of Greenvills 
plants. The majority of mills are still operating every other 
week, fine goods mills being an exception. Spartanburg, 
S. C., reported that the plant of the Clinchfield Manufactus- 
ing Co. of Marion, N. C., which has been running on part 
time for the past three months, will resume full time opera- 
tions day and night next Monday. But later the company 
was reported to have announced that it has abandoned its 
plan to resume full time operations day and night on Monday. 
Boston advices reported opening prices on light weight 
staples and tropicals by the American Woolen Co. as rather 
lower than generally expected, being 5 to 10% under the 
previous season on comparable numbers. 

Lille, France, cabled that 28,000 workers in the textile irom 
and steel industries went on strike on the 28th inst. in protest 
against the retention of 5% of their salary toward the old 
age pension. Bombay reports say that while diplomatie 
efforts continued among Nationalist leaders to end the cam- 
paign of civil disobedience, one of the severest campaigns of 
picketing yet undertaken was in progress before all shops 
dealing in foreign cloths. Karachi, India, cabled that 15,000 
persons from outlying districts are pouring into that city te 
escape the flood waters of the Upper Sind which have re- 
sulted from abnormal rains. 

Department store sales for June were 10% under those of 
of the same month a year ago, according to reports to the 
Federal Reserve System. Reports were from 643 stores in 
266 cities. Total sales from June 1 to June 30 were 5% 
smaller this year than in the same period of 1929. Decreases 
by Federal Reserve districts for June as compared to June 
1929 were: Boston 9%; New York 5%; Philadelphia 12%; 
Cleveland 13%; Richmond 6%; Atlanta 10%; Chicago 13%; 
St. Louis 13%; Minneapolis 11%; Kansas City 4%; Dallas 
9%; San Francisco 6%. 

On the 26th and 27th it was very hot and oppressive here. 
On the 27th it was 89 degrees with the humidity fortunately 
down to 46 degrees at 8 p.m. when the temperature had 
fallen to 84. But at 8 a.m. with the temperature 78 the 
humidity was up to 68. Again 1,000,000 persons sought relief 
on the sands and waters of Coney Island and 550,000 at the 
Rockaways and 350,000 at Long Beach. From the lower 
New Jersey Coast up beyond the Connecticut line the beaches 
were crowded. Kentucky had temperatures of 104 to 110 
degrees with prolonged drought. Boston had 64 to 80 degrees, 
Chicago 72 to 96, Cincinnati 90 to 98, Cleveland 76 to 84, 
Detroit 72 to 88, Indianapolis 74 to 98, Kansas City 84 t 
104, Milwaukee 70 to 92, St. Paul 68 to 98, Montreal 66 to 78, 
Omaha 82 to 108, Philadelphia 80 to 94, Phoenix 78 to 98, 
Portland, Me., 60 to 62, Portland, Ore., 54 to 80, San Fran- 
cisco 52 to 58, Seattle 54 to 74, St. Louis 84 to 106, Winnipeg 
62 to 84. 

Chicago reported that on the 28th inst. Salem, IIll., hada 
tempeature of 114 and other parts of Illinois had 111 and 
112. Kentucky reported 113 at Bowling Green, with tem 
peratures of 107 at Ashville and Louisville. St. Louis had 
108. The temperature fall in the West began on the 28th 
jnst. In Omaha which only the day before had 108 degrees 
the temperature fell to 81. Boston registered 107. Mis- 
sissippi has had 115 degrees, Arkansas 114 and Texas and 
Oklahoma 110 to 112. On the 28th there were reports of 
one to four degrees of frost in the Peace River district of 
Northern Alberta, Canada. On the 28th the heat wave 
ended here with a maximum temperature of 81 and a mini- 
mum of 67. Boston however had 90 degrees, Chicago 94, 


Cincinnati 102, Detroit and Kansas City 100, Cleveland 94, 
St. Louis 108, Milwaukee 90, Minneapolis 80, Montreal 86 
and Winnipeg 56 to 72. On July 31 it was 69 to 81 degrees 
here and clear. Boston had 62 to 84 degrees, Chicago 62 
to 78, Cincinnati 66 to 86, Cleveland 64 to 78, Detroit 64 to 
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84, Galveston 80 to 94, Kansas City 68 to 90, Los Angeles 
78 to 96, Milwaukee 64 to 82, St. Paul 58 to 88, Montreal 
60 to 74, Omaha 66 to 90, Philadelphia 68 to 88, Phoenix 84 
to 108, Portland, Me. 58 to 76, Portland, Ore. 60 to 70, San 
Francisco 56 to 76, Seattle 56 to 74, St. Louis 72 to 90, 
Winnipeg 54 to 86. To-day it was 80 degrees in the after- 
noon. The forecast was for fair to-night and to-morrow and 
probably Sunday and slightly warmer. 








Guaranty Trust Company Expects Seasonal Dulness 
to Dominate Coming Month—Says Recovery from 
Present Recession Must Be Gradual—Lower Com- 
modity Prices an Incident to Upward Course of 
Business. 


Business recession has proceeded further during the last 
few weeks, states the Guaranty Trust Co. of New York in 
the current issue of the “Guaranty Survey,” published 
July 28. “To a large extent, the continued decline of activity 
may be attributed to the influences that usually cause cur- 
tailment in midsummer,” the “Survey” continues. “When 
demand is slow, there is a natural tendency on the part of 
manufacturers to allow their operations to sink to very 
low levels at times of seasonal dullness. With the mid-year 
inventory period just past and the vacation season at its 
height, it was not to be expected that June and July would 
witness other than downward tendencies. Such influences 
will, in all probability, continue to dominate the situation 
during the coming month.” The “Survey” adds: 


Recent Developments Not Wholly Favorable. 


With regard to the outlook for the more distant future, there is etill a 
general disposition on the part of observers to expect some progress in the 
autumn. This expectation, of course, does not imply that good business 
will return at a bound. In most cases, trade recovery is a gradual and 
irregular process, with some industries reporting swift progress, while 
others remain in a depressed condition for a much longer period. Moreover, 
business in the future will not be stimulated by the urgent need for post-war 
rehabilitation that tgs been such a powerful influence in the last decade. 
This is a factor of significance that must be taken into account in any 
appraisal of the prospects for industry and trade in the years to come. 

Although there has been improvement in some directions, the tenor of 
recent reports is by no means unanimously favorable. The vigorous recovery 
of stock prices from the low levels reached last month has undoubtedly 
stimulated confidence to a certain extent, although some observers believe 
that the advance was due to factors inherent in the market itself, rather 
than to any improvement in the immediate business outlook. The same 
is true of the large volume of construction contracts reported for June; but 
developments of a single month are far from conclusive, particularly in 
the case of building contracts, which are proverbially subject to violent 
fluctuations of a temporary nature. The gain, moreover, was not main- 
tained in the early part of this month. 


Price Recession Continues. 


Little encouragement is to be derived from the course of commodity 
prices. The index of the Guaranty Trust Co, indicates that the trend in 
recent weeks has been almost as sharply downward as it was in June. As 
long as the decline continues, both business men and consumers will restrict 
their purchases to a minimum; but, when it appears that the bottom has 
been reached, this deferred demand may be expected to assert itself. 

Extreme ease remains the characteristic feature of money markets in 
the principal financial centers. Funds for the longer maturities, however, 
are in less abundant supply, probably indicating an expectation of with- 
drawals to the interior, with firmer rates, when the demand for credit 
for crop-moving purposes increases. Aside from temporary developments 
of this nature, nothing has occurred to alter the outlook for a continuance 
of very low rates for the next several months at least. There has been no 
material increase in bank loans and investments, and very little Federal 
Reserve credit is outstanding. Rediscounting is at practically the lowest 
level of the year. Gold has not moved in sufficient volume to exert any 
appreciable effect on credit conditions, although a few substantial ship- 
ments from this country have been made in the last fortnight. However, 
lenders of funds cannot be expected to continue indefinitely to be satisfied 
with the low returns now available; and the present abnormal situation 
will, in course of time, bring about its own corrective influences. 


Further Decline in Business Activity. 

With the outstanding exception of construction contracts, practically all 
the principal indicators of industrial operations and trade volumes show 
further declines. The index of business activity of the Guaranty Trust Oo. 
declined from 86.4 in May to 82.6 in June, practically duplicating the 
low level reached last December. The recession was the result of declines 
of more than seasonal magnitude im steel ingot production, pig iron pro- 
duction, automobile output, cotton consumption, refined copper production, 
and foreign trade; of a less than seasonal increase in railway freight 
loadings; and of declines contrary to the usual seasonal movement in 
bituminous coal production and bank debits outside of New York City. 
Of the 10 components of the index, only two advanced; and in one of 
these two cases the increase was less than is usual at this season. 

A similar conclusion regarding the trend of activity last month is sug- 
gested by the employment situation. One of the important factors in 
that situation is the marked curtailment of operations by automobile manu- 
facturers. The current depression in this industry has been aggravated 
by the closing of some of the large plants for changes incidental to the 
introduction of new models. 


When Recovery May Be Expected. 

Recovery from the current depression may be expected to ensue upon 
the gradual readjustment of inventories through ‘‘hand-to-mouth”’ buying 
on the part of distributors and reduced output on the part of producers. 
The progress of this readjustment will be reflected in rising commodity 
‘As the evidence of impending improvement becomes clearer, stock 


prices also will respond to the more optimistic expectations of business men. 
The revival of activity will be facilitated by low money rates and by any 
improvement that may by that time have been achieved in the general 
banking situation through the liquidation of security loans. Expansion of 
industrial output and trade volumes will proceed gradually, with setbacks 
from time to time as it appears that demand in various lines has been 
overestimated. In general, however, the rising trend of business will result 
in more employment and larger payrolls, with a greater aggregate amount 
of purchasing power available for the buying of consumers’ goods. The 
an increase in consumption will, in turn, further stimulate trade and 
ustry. 

All this, of course, represents a slow and i process covering a 
period of many months. The most reliable indication of improvement in 
the underlying situation—namely, a definite upturn in commodity prices— 
has not yet appeared; but recent declines in inventories of manufactured 
goods and advances in stock prices suggest that such an upturn may 
reasonably be expected in the not distant future. 


a 











The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—Decline 
in Business Measured by Volume of Checks. 


According to the weekly statement of the Department of 
Commerce, business for the week ended July 26, as indicated 
by the volume of checks presented for payment, declined 
from the preceding period and was below the level of the 
week ended July 27 1929. 

Wholesale prices, as measured by Fisher’s index, showed 
but slight change from the week before, but were 16% lower 
than the corresponding period last year. Iron and steel 
prices likewise showed no change from the previous week, 
but, like wholesale prices in general, were lower than a 
year ago. 

Bank loans and discounts of member banks of the Federal 
Reserve system for the week ended July 26 recorded but 
slight change when compared with the preceding period 
and the corresponding week in 1929. Average prices for 
representative stocks showed no change from the preceding 
week, but were much lower than a year ago. Bond prices, 
on the other hand, recorded increases over both prior periods. 
Interest rates for call money fell off, while those for time 
money were higher than last week. Both rates were ma- 
terially lower than a year ago. 

Building and engineering projects, and the activity of 
steel mills for the period ended July 19, showed marked - 
gains over the week ended July 12. As compared with a 
similar period in 1929, both indicators registered declines. 

Bank loans and discounts and the prices of leading stocks 
for the week ended July 26 1930 recorded increases over the 
week ended July 28 1928 two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5=—-100.) 












































1930. 1929. 1928. 
July | July | July) July || July | July || July; July 
26. | 19. | 12. 5. 27. | 20. 28. 2. 
Steel operations.........-...--- -- --| 76.3) 75.0) 63.2)|126.3)125.0}| 91.0} 93.0 
Bituminous coal production._..-. -- --| 81.2|*80.7| 67.2|| 97.3)*95.7|| 92.0} 88.7 
Petroleum produe’n (daily avge.)|.. ~-|120.0)121.5)124.0)|139.1/138.9/]|114.5)115.8 
Freight car loadings...........- -- --|-- --| 95.5} 82.6]|/114.8/112.5]|/107.8}107.8 
a Lumber production........-.-- ee wel 26:5) FOR BB.7ia cs anf tO Mns adlen' co 
Building contracts, 37 States 
(Galle GUCTERR . «ncnccanncsce -- --| 90.7] 62.2] 37.3)/156.0)158.1)|198.0/116.2 
WE SOs ww ccadoccccuece -- --|296.7|230.3) 73.6}|374.9|229.1}|290.5/235.8 
eee Po 7.3) 7.7| 6.2) 6.5||*23.1) 18.5]| 10.0) 9.6 
GE Se civetdincsdcanones -- --| 84.8] 71.2] 49.7|| 83.2] 75.0|| 73.7|113.0 
ne COI cob ce cnncedsconses -- --| 74.4) 76.9) 56.1|| 75.7) 76.4|| 59.5] 69.2 
p, SR eee -- --| 61.2] 62.8) 63.6||100.0}100.7|| 91.5] 97.7 
Price cotton middling.......... 47.1| 49.3)_. -.| 50.0|| 68.8) 70.6|| 77.6) 77. 
Price iron & steel composite. -.-.-.- 80.0} 80.1 .5| 80.5|| 88.6] 88.7|| 84.5) 84.5 
Copper, electrolytic price......- -- --| 78.3} 81.2} 81.9)|129.0}129.0)}105.1|105.1 
Fisher’s index (1926=-100)_.--.-- 83.3] 83.4) 84.5) 85.6|| 99 2) 98.8]| 99.9) 99.9 
Bank debits outside N. Y. City._|110.7|122.1/105.2|105.3)| 138.0) 143.6) |112.1|128.4 
Bank loans and discounts_...-.-- 134.8|135.3)135.0)135.7||135.8/135.2)|125.6)126.0 
Interest rates, call money.....-- 48.5) 54.5) 62.5| 57.6||/206.1|230.3)|133.3/136.4 
Business failures..........--.--- 125.3}111.1]105.2}106.9|| 98.3) 92.4/|108.3)107.4 
SE MEN. wésdawocesttsends 207 .1| 207 .4}196 .6|197 .3||289.1/289.9)|194.3)191.4 
pO ees 106.9} 106.7) 106 .5| 106 .2||104.1)104.2| 108.3|107.4 
Interest rates, time money..---.- 80.0} 79.1} 70.4} 68.6}|}182.9}180.0) 137.1)137.1 
Federal reserve ratio........--.- 107.4'105.8'105.4'104.1'| 95.2! 95.2!| 90.21 89.7 
a Relative to weekly average 1927-1929 for week shown. * Revised. 








National City Bank of New York on Business Conditions. 
In its August 1 Bulletin the National City Bank of 
New York comments in part as follows on general busi- 
ness conditions: 
Current Production and Trade. 

Current figures on production and trade in the United States con- 
tinue to show business on a reduced basis of activity. Combined 
effects of the usual mid-summer dullness, extreme heat, and general 
depression have been instrumental in bringing business to an ab- 
normally low point. This, of course, is natural at this stage of the 
depression and the sort of thing that lays the foundation for a revival 
later on. 

Perhaps the best measure of the fluctuations of general industrial 
activity is to be found in the composite indexes put out by various 
official and private statistical agencies, and of these the index of 
industrial and mining production computed by the Federal Reserve 
Board may be taken as a sample. In the accompanying diagram [this 
we omit—Ed.] we show the course of this index by months from 
January 1923 to June 1930 inclusive, seasonal variation allowed for. 

It will be seen that production this year has shown a marked shrink- 
age from the abnormally high levels of 1929, and, except for the dip 





prices. 
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towards the end of 1927, has averaged lower than in any previous year 


since 1925. The diagram traces the temporary recovery this Winter, 
since followed by a renewed decline to near the December low point, 
with the probability that July figures will show a further decrease, which, 
however, may mark the turning point. In view of all the pessimism 
afloat at times during recent months, it is interesting to note that the 
current levels, though materially under the boom period, have not been 
much under the average of recent years and have been substantially 
above the low points touched in the depression of 1924. While it is 
true that the growth of businesss and increasing capacity of the 
industries must also be taken into consideration, nevertheless the show- 
ing, in view of what business is going through all over the world, seems 
decidedly encouraging. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States During June—Sales 10% Below 
Same Month Last Year—Falling Off in Six Months’ 
Period. 

Department store sales for June were 10% smaller than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve System from 643 stores in 266 cities. 
Total sales from Jan. 1 to June 30 were 5% smaller this 
year than last year. The Board’s statistics follow: 


SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES. 
Percentage Increase (+) Over or Decrease (—) from a Year Ago. 
























































Jan. 1| No. Jan. 1} No. 
District or Cty. June. to of Dtstria or Cty. June. to of 
Jun .30} Stores Jun.30| Stores 

F. R. Selected Ctty 
Boston —I1 | 104 (Concluded)— 

New York anit 67 ||Houston......--- —13 | —10 5 
Philadelphia —6 65 ||Indianapolis...--- —14 —7 5 
Cleve! -—7 57 ||Kansas City.----- —9 —7 4 
Richmond —1 35 ||Los Angeles...--- —7 —4 8 
Atlanta —8 43 || Louis, ille.....-.- —6 —% 5 
Chicago. - —l1 99 ||Memphis.....--- —13 —9 4 
St. Louis —7 21 ||Milwaukee....--- —16*; —4 5 
M —6 23 ||Minneapolis.----- —14 —8 4 
Kansas City —4 37 ||Nashville...----- —2 — 4 4 
SE saceeoden> —8 26 ||Newark......--- —5h bua 6 
San, Francisco - - -- —3 66 ||New Haven..-_--- —7 4 4 

New Orleans. -.--- —7 | —10 4 

Selected Ctty— New York...-.--- 4 +3 12 
BRIGE. ccvcccccee —25 | —17 5 |jOakiand......-.- +8 | +15 4 
AMAEBRs 6 diccw none -—9 —5 5 ||Omaha..-....-.- —2 +2 3 
Baltimore. .---.-- —5 +3 8 ||Philadelphia ----- —12 Oo 12 
Birmingham ..---. —19 | —13 4 ||Pitteburgh...---- —10 Sh 7 

Ronni mawwadt —7 +1 12 ||Providence.....-- —15 —5 10 
Bridgeport .-.---- —15 —7 4 hester....---- —8 inant 4 
Butiald. ocaccccoe —Il1 —7 5 ||San Francisco...-| —4 —3 6 
Chicago....---.-- —17*; —10 29 ||Salt Lake City..--| —17 —9 5 

ere —11 8 ||Seattle.....-..--| —6 —2 5 

Cleveland.....-.- —16 —-& 6 ||Spokane.....---- —7 | —11 4 

Columbus...-.-.- —6 —2 6 ||St. Louts......-- —138 —6 4 

Tn cuinadinadnn —5 —4 S TS POG. outta —8 —1 5 

pe ES —15 8 3 TACUSS....-.---- --9 —7 4 

DORE + ccccasese —6 —5 © RG 6c ctincew —17 | —14 + 

TIRES. coccccece —24*| —18 4 ||Washington-.-..--.- —5 —1 7 
Duluth-Superior..| —6 —4 q 

Fort Worth.....- —19 | —14 6 Total (266 cities) | —10 —5 ' 643 

* Corrected. 
DEPARTMENT STORE SALES, BY DEPARTMENTS. 
Percentage Increase (+) or Decrease (—) 
June 1930 Compared with June 1929. 
Department. wie Federal Reserve Dtstrtct. 
(a) Bos- | New | Cleve-| Rtch- | Cht- St. Dal- ; San 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 

Ptece Goods— 

Silks & velvets...-|—-12 |—14 | —7 |—21 +4 |—15 |—18 | —5 |—13 
Woolen dress goods|—-23 |—-34 |—33 |—31 |—-16 |—34 |—30 |+14 | —8 
Cotton wash goods|—14 |—-14 | —9 |—22 |—13 |—18 |—24 |—22 +8 
Linens. .......--- —14 |—17 |—13 |—13 | —1 |—16 |—22 |—20 |—10 
Domestics, muslins 

46. 2 --ecceen-- —10 | —4 --. |—17 +1 |-—21 |—29 |—30° | —5 

Ready-to-wear Ac|cessort\es— 

Neckwear, scarfs..| +2 | —5 |+21 | —2 |+26 |—10 | —9 +3 j|—13 
Millinery - ------- —7 |—1 +8 |—13 +8 |—18 |—15 |—17 | —8 
Gloves (women’s & 

children’s) - - - - - +46 |+36 |+63 |+59 |+61 {+36 {+28 |+97 +8 
Corsets, bressieres} —3 | —3 | —1 -—3 |-—3 | —5 |—10 | —7 +3 
Hosiery (women’s 

& children’s).../—13 |—12 | —9 |—13 |—10 |—13 |—20 |—17 |—14 
Knit underwear...-|—15 |—21 |—19 |—12 | —5 |—16 |—17 | —1 |—12 
Silk, muslin under- 

Ps hewedaddia ss —9 |-—6 | —6 |—13 |—10 |—10 |—10 |—16 | —2 
Infants’ wear -_.-... —14 |—16 | —5 |—16 |—11 |—18 |—20 |—18 |—15 
Small leather g’ds.| —8 |—11 +4 |j—11 | —6 |—22 |—13 | —3 | —2 
Women’s shoes...-| —9 |—19 +7 |—14 |—10 | —7 |-—13 |—18 | —5 
Children’s shoes. .|—12 --- | —7 |—14 | —7 |}-—-18 |—19 |—27 |—11 

Women's Wear— 

W’'m'n’s co'ts,suits|—30 |—29 |—26 |—37 |—18 |—41 |—29 |—16 |—14 
Women’s dresses.-|—-13 | —7 |—21 |—12 | —1 |—14 |—19 |—21 |—16 
Misses’ coats, suits|—16 |—19 +6 |-—23 | —1 |—35 |—24 |—23 |—12 
Misses’ dresses....|—-12 |—10 |—10 |—12 | —7 |—18 |—23 |—12 |—21 
Juniors’ girls’ wear|—12 |—13 | —6 |—14 | —6 |—22 |—18 +9 |—I11 

Men's, Boys’ We\ar— 

Men’s clothing...j- 12 |—10 +2 |j—13 |—14 |—19 |—19 |—14 |—14 
Men's furnishings, 

hats, caps...... —8 |}—4 | —4 |—11 +1 |—16 |—15 |—14 | —4 
Boys’ wear._..-..- —15 |—14 —9 |—17 |—10 |—19 |—20 |—25 |—17 
Men's, boys’ shoes} —9 |—13 +5 |j—11 —3 |}—16 |—12 |—14 | —1 

House Furntsh' 9s|\— 

Furniture. --..--- —9 | —8 --. |—10 +6 j—28 |—30 |—7;|—1 
Orienta! rugs..---. —21 --- |-—8 |—23 --. |-—33 +9 --- |—23 
Dom. floor cover'gs|—18 |— —9 |-—22 | —7 |-—26 |—15 |—16 —2 
Draperies, uphol- 

ee —14 | -.. | —3 |-—21 | —3 |—26 |—-24 | —9 | +1 
China, glassware..|—10 |—19 '—1 '—g '—12 |—22 ‘—18 -—7 | —6 





























a Data are for about 200 stores with total annual sales in listed departments of 
$850,000,000 and In all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh, 
Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districts 
more than half of the reported sales are made by stores In following cities: Boston, 
New York, Pittsburgh and Cleveland, Washington, Detroit and Milwaukee, St. Louis, 
Dallas and Houston, Los Angeles, and San Francisco. The total number of reporting 
stores varies from about 65 for certain items to about 175 for other items; in the 
individual Federal Reserve districts corresponding ranges are usually about as 
follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
6-10: No. 11, 6-14; No. 12, 8-20. 


























DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 
DISTRICTS. 
Index Numbers, Monthly Average 1923-1925——100. 
Federal Reserve No. 0, Adjusted for Seasonal Wtthouw Seasonal 
ls Stores. Vartattons. Adjustment. 
(a) June May June June May June 
1930. | 1930. | 1929. | 1930. | 1930 1929. 
Sales— 

Reanevccnssase 36 97 104 107 89 108 108 
fees 59 115 117 121 109 119 116 
Philadeiphia........- 57 87 89 99 84 91 95 
Cleveland........... 55 92 99 107 89 104 103 

ponesouambs 28 104 111 111 100 112 107 
CO —E See 41 92 95 102 83 101 93 
GO isnscccscosoee 94 102 108 122 98 7112 117 
Ot, AM onsencscoaen 19 92 95 105 84 96 96 
Minneapolis... .....-.- 18 83 86 85 80 90 82 
_ eee 27 alesis pure, a 82 94 87 
PE vetiincanecens 22 97 98 106 89 106 97 
San Francisco... --- 34 109 109 116 97 114 103 
TUE sc ctvosscuns 490 100 104 112 95 108 106 
Stocks— 
DE essen csnnsas 34 92 93 97 88 94 93 
err 42 108 109 105 104 109 101 
Philadelphia......... 45 82 80 87 78 80 83 
Ca saw astaana 49 88 88 93 88 92 92 
EERE. cncctswawivd 28 94 94 97 90 95 94 
ee 29 93 91 99 89 91 94 
rs een 76 110 110 112 103 111 105 
Se eee 19 90 89 91 86 91 88 
Minneapolis........- 14 67 67 72 65 69 70 
Kansas City ......-- 21 oiak pr ua 104 110 112 
. Sse eae 21 76 77 76 72 79 72 
San Francisco........ 30 102 104 102 99 105 99 
TOR « cnveniypnns« 408 96 96 98 93 98 95 


























a Stores for which figures are available since base period 1923-25. b Monthly 
average 1925—100. r Revised. 








Monthly Indexes of Federal Reserve Board—Continued 
Decline in Industrial Production. 


The monthly indexes of production, factory employment, 
payrolls, &c., were made public as follows on July 23 by the 
Federal Reserve Board: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925—=100) 























Adjusted for Y Without 
Seasonal Variations. || Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
June | May | June || June | May | June 
Industrial production, total .......- 102p | 104 127 101p | 105 125 
DERDUIRGUIND ccittencdciindwtnontind 102p | 105 129 101p | 106 126 
pS ae ee, Meee 10lp | 103 113 104p | 102 116 
Building, valu,of contracts awarded. | ... alate kee 146 111 133 
Factory employment............-- pa, pied eel 88.2) 90.4) 101.2 
Paster SRITOER: 6s dd nccsscctanen peal weie aie 90.3} 94.1] 109.2 
Freight car loadings............-.- 94 98 108 95 97 109 











INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal) variations) 



































Manufactures. Mining. 
Industry. 1930. 1929. Industry. 1930. 1929. 
June| May| June June ; May | June 
Iron and steel......- 110 | 111 | 155 ||/Bituminous coal___-- 89 92 12 
TORI dencdceiinen 86p| 91 | 121 ||Anthracite coal_.....- 78 81 76 
Food products._...- 93p| 100 96 ||Petroleum..-........ 125p| 127 | 135 
Paper and printing...| ... | 119p] 128 ||Tron ore.....--....- 108 | 104 | 126 
Automobiles........] 98 | 104 | 162 [|Copper ............ 85 90 | 124 
Leather and shoes...| 99p| 94 | 113 |/Zine....-...--.. 2. 99 94r; 120 
| EEE IE i Re Bei, o eee eee --- | 105 | 112 
Nonferrous metals...| 98p| 101 | 126 ||Silver_........-.-.. 8ip} 80] 94 
Petroleum refining...| ... | 173 | 170 
Rubber tires........ ong 4 Bee. eS 
Tobacco manufac’res_! 141 | 134 | 139 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 



































Employment. Payrolis. 
Indusiry. 1930. 1929. 1930. 1929. 
June. May June June May June 
pe ee 90.0 92.7 | 100.8 90.8 95.5 | 109.9 
ee area 100.1 | 103.6 | 120.8 | 102.7 | 108.3 | 131.6 
pS a Ears Oem 83. 86.8 96.3 77.8 82.7 97.8 
PE aibacksbscceueoesuun 83.7 85.6 97.6 774 80.7 99.5 
Wearing apparel...........- 83.3 89.8 92.8 78.5 86.7 94.4 
pL OS SE eS a ae ne 95.6 94.5 99.2 | 102.3 | 100.7 | 105.6 
Paper and printing...........- 101.5 | 102.4 } 103.2 | 111.9 | 113.3 | 113.6 
ER bates cavkcsnddeees 71.7 73.4 90.0 70.9 73.2 92.2 
Transportation equipment.....- 80.2 84.0 97.6 83.8 91.1 | 107.9 
ABIOMOUEES. . on ccnksonncace 88.8 |, 95.3 | 1206 89.2 | 101.7 | 130.9 
pS Ae ih Ee 84.5 86.8 89.4 73.8 75.6 89.8 
Cement, clay and glass........- 80.4 81.7 93.8 76.1 76.9 92.5 
Nonferrous metals..........._- 80.2 81.2 | 102.9 85.0 84.4 | 117.0 
CRGRMCOM, BIGGS... ccnistiecusione 101.8 | 104.6 | 107.9 | 105.3 | 106.6 | 111.2 
ees 114.0 | 114.1 | 116.4 | 121.7 | 120.5 | 120.0 
Rubber products.............. 88.0 88.3 | 115.0 88.3 25.4 | 120.6 
, | ERAS ee 89.2 89.4 91A4 84.4 82.1 88.5 
? Preliminary. r Revised. 








Wholesale Trade in June as Reported to Federal Re- 
serve Board—All Lines Decline as Compared with 
Year Ago. 

The Federal Reserve Board, under date of July 28, states 
that reports to the Federal Reserve System by wholesale 
firms selling groceries, dry goods, hardware, and drugs indi- 
cate that in all these lines sales in the month of June were 
smaller than a year ago. For the period Jan. 1 to June 30 
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sales in all four lines were smaller than a year ago. De- 
tails are supplied, as follows, by the Board: 
PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 
District Number 
Line Sales—June 1930 Compared with June 1929. 

Tot., 1 2 3 4 5; 6 7 8 |? 10; 11; 12 
Groceries__._- —6/—10} —1]| —2| —8} —4/—15/—10] —8]} —8}] +1) —9 0 
Dry goods... .|—29} ....|—42|—_18|—25| 30 |—24| 28 |—24| _ _ _ _| -20| 32/24 
Hardware_- -- _|—21)-...|—-27}—16|—24|—11]—-21 |_27| 28 —17|—20|—_15/—-18 
DEED ssncace —6/__..]| —1! +2! —6! —3|—18! —9/—14!....! —7'!—13! —4 

Sales—Jan. 1-June 30 1930 Compared with Jan. 1-June 30 1929. 
Groceries... - —2} —6| —1| —2] —3; —2] —8) —2; —6} —1) —5| —4] +2 
Dry goods--_-..|—18}_...|—19] —9]—15]—11]—17| ——22]—18] .. -_|—13|—_24/—_19 
Hardware-.-__|—13}._..|—16| —8]—14/—11]/—13]|—15|—16] —9] —7|—15|—14 
| ae —6l_...| —3] —1] —9}| —3! —6| —9/—11!_...| —4!—16] —1 

1 Boston. 2 New York. 3 Philadelphia. 4 Cleveland. 5 Richmond. 
6 Atlanta. 7 — 8 St. Louis. 9 Minneapolis. 10 Kansas City. 11 Dal- 


las. 12 San Francisco 








Living Costs Decreased 2.8% in Six Months to June 
1930—For Tenth-Year Period Decline Is 23%. 


Cost of living in the United States decreased an average 
of 2.8% in the six-month period from December 1929 to 
June 1930, according to data collected by the Bureau of 
Labor Statistics of the United States Department of Labor 
in its semi-annual survey in 32 cities. This decrease varied 
from 0.6 to 4.9% in the different cities, says the Bureau in 
its survey made available July 26, which likewise says: 


From June 1929 to June 1930 the average cost of living decreased 2.1%, 
while from the peak of prices in June 1920 to June 1930 the average de- 
crease was 23%. 

The June 1930 cost of living index for the United States was 166.6, based 
on 1913 as 100. 

Food prices show the greatest decrease of the six groups of items in the 
six-month period from December 1929 to June 1930, declining 6.4%. 
Fuel and light takes second place in point of declining prices for this period, 
decreasing 3.3%. Rents decreased 1.5%. Clothing and house furnishing 
goods each decreased 1%, and miscellaneous items increased 0.3%. 

From December 1929 to June 1930 food and clothing prices decreased in 
all of the 32 cities. ‘The decreases in food ranged from 3.4 to 8.6% in the 
several cities. The decreases in clothing prices ranged from 0.1 to 2.2%. 

Rents declined in 31 cities, the decreases ranging from 0.2% to 8.8%. 
A slight increase (0.1%) was reported in only one city. 

Fuel and light prices decreased in 28 cities, the decreases ranging from 
0.2 to 15.2%. Increases were reported in four cities and ranged from 0.1 
to 2.3%. Atlanta and San Francisco changed from manufactured to 
natural gas within the six-month period from December 1929 to June 1930. 
The gas rate in Minneapolis was increased during this period. 

House furnishing goods decreased in 27 cities, the decreases ranging from 
0.1 to 2.5%. Four cities reported increases ranging from 0.1 to 1.6%. 
No change was reported in one city. 

Miscellaneous items increased in 15 cities, these increases ranging from 
0.1 to 5%. Decreases in miscellaneous items in 13 cities ranged from 0.1 
to 1.8%. No change occurred in this group of items in four cities. Since 
December 1929 increases were reported in street car fare in Baltimore, 
Cleveland and Portland, Ore. The price of one daily newspaper decreased 
in Atlanta, while in Richmond the price of one daily newspaper was in- 
creased. The telephone rate for a 2-party line increased in San Francisco, 
while in Los Angeles a reduction was reported in the telephone rate of a 
2-party line. 


The changes in cost of living as between June 1930 and 
other preceding dates are shown in the following tables 
supplied by the Bureau: 


TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 





























Per Cent of Per Cent of Decrease from 
Increase from 
City. Dec. 1914 to | June 1920 to.| June 1929 to | Dec. 1929 to 
June 1930. June 1930. June 1930. June 1930. 
pe 71.6 19.9 1.3 2.0 
Di disnseneedeies 63.1 22.6 1.4 3.1 
a ee 76.0 20.5 1.6 2.2 
GE etkaiconasenes 69.1 21.2 1.9 2.6 
NIE, is aim womained 73.3 21.3 1.4 6 
| | SERIE 72.3 27.0 3.3 3.1 
curio ainchindare: 62.3 23.5 2.3 3.4 
Jacksonville. .....-.-.- 61.0 25.6 3.5 2.9 
Los Angeles.........- 63.8 18.8 3.0 2.9 
is air d tibniodnen 60.3 22.6 2.3 2.7 
[ @€@ 0” ea 71.7 21.7 2.2 3.0 
PE a cadpecenns 67.9 24.4 2.6 3.2 
Philadelphia. ...-....- 69.0 20.8 2.4 3.4 
Portland, Me..-.-.-..-- 61.5 22.2 2.0 2.6 
Portland, Ore.......- 49.1 25.6 1.1 1.6 
San Francisco...-..-..- 55.9 20.5 2.6 3.0 
OS ee 53.1 26.9 2.6 2.6 
ERS eS 65.4 21.4 1.4 2.0 
Washington....--.--- 55.5 22.8 28 2.3 
Per Cent of 
Increase from 
Dec. 1917 to 
June 1930. 
AGIRORE. 6 one cncesese 7.9 26.4 5.0 4.9 
Birmingham. .---....- 8.2 23.7 8.7 3.2 
Oe 20.1 18.4 1.4 2.4 
ee 13.0 24.8 2.2 37 
Indianapolis. ..-.-.--- 16.1 22.7 1.4 2.3 
Kanses City........- 9.0 27.8 1.8 2.4 
J Se 14.7 21.7 1.8 1.5 
Minneapolis. .-..-..-.- 14.1 20.4 pe 1.8 
New Orleans. -.-.-.----- 14.8 19.1 2.5 34 
PIER, .cccenccce 19.9 19.6 2.7 2.7 
EE eee 12.3 21.9 1.7 2.3 
Se =e 18.3 20.6 1.8 2.8 
7 ae 23.5 18.5 2.2 3.0 
Per Cent of 
Increase from 
1913 lo 
June 1930. 
Average U. 8-.--- 66. 23.0 2.1 2.8 














TABLE 2—CHANGES IN COST OF LIVING AS +? aaa SPECIFIED 
DATES, BY GROUPS OF ITEM 


















































Per Cent of Increase from December 1914 to June 1930 
in the Cost of 
City. Fuel | House 

Food. |Clothing| Rent and |Furn’g|Miscel-| Al 
Light. | Goods. \laneous.| Items. 
a 47.2 65.9 62.4 80.9 95.6 | 127.0 71.6 
tater ebandconeus 43.7 78.3 47.1 88.7 | 113.6 92.5 63.1 
DURD, cécbesbnctbnncn 47.2 70.0 65.0 | 122.9 | 105.0 | 120.4 76.0 
eR 56.9 47.7 75.1 51.5 92.1 | 104.7 69.1 
SPE ea cansencnnes 42.0 61.6 56.4 | 160.2 87.7 | 125.3 73.3 
a Re 47.6 59.6 73.2 67.2 76.7 | 131.1 72.3 
BIOMOL, o tiweccnccccta 43.0 82.8 25.7 25.3 | 127.2 92.5 62.3 
Jacksonville... 2.2.2.2... 31.9 80.4 3.2 70.6 | 110.5 | 102.4 61.0 
Los Angeles............ 30.9 68.1 39.8 45.6 | 103.6 | 110.4 63.8 
Se eae: 39.6 46.8 38.9 81.2 85.6 | 108.1 60.3 
| ed AR Oe ee 43.7 85.5 65.1 85.7 90.5 | 123.3 71.7 
ERE wresocedinoeual: Gp 68.7 36.0 87.3 80.4 | 118.6 67.9 
Philadelphia... .......- 42.6 69.7 54.0 86.5 83.2 | 121.4 69.0 
POU, BMGs ncccciice 45.9 65.4 19.9 96.9 | 111.9 97.1 61.5 
Peo | A eee 34.2 44.8 5.4 49.7 78.6 86.6 49.1 
San Francisco. ......... 40.4 77.9 28.1 28.7 | 100.6 80.9 55.9 
Das bancnneunu 25.2 66.0 27.0 54.2 | 113.7 84.7 53.1 
da tindhuscwawiie 38.1 64.6 50.1 65.5 | 132.4 98.6 654 
WORINGtOR. ...ccncncce 49.1 60.5 29.7 36.2 | 100.4 73.8 55.5 

Per Cent\of Increjasefrom| Decemb\er 1917 \io June |1930. 
Bs + tt cwctsta a7.9 d2.8 32.8 11.6 11.2 31.8 7.9 
Birmingham d38.9 d5.9 35.9 33.2 9.3 26.4 8.2 
Cincinnati. ....... d1.2 a7.1 54.5 63.6 11.6 51.5 20.1 
ee eer re d11.9 7.0 49.4 22.6 15.3 38.0 13.0 
Indianapolis. .......... d2.7 1.2 25.9 24.8 9.0 51.8 16.1 
Kansas City........... d8.6 1.5 19.4 24.0 2.1 36.9 9.0 
PEs einacdsecammen d@10.6 40.6 39.6 58.9 13.3 39.6 14.7 
Minneapolis... ....._.- d1.0 d3.5 23.6 46.2 10.6 36.3 14.1 
New Orieans........... a9.8 12.0 49.2 12.4 14.8 46.5 14.8 
i, SSE ETS. 45.6 1.5 64.9 85.1 13.5 47.9 19.9 
DING 06's beim dink a8 .0 3.3 26.5 38.5 30.0 40.4 12.3 
SE Serer d6.7 * 66.0 21.8 16.9 44.6 18.3 
Gea dccnhuvendonase d0.8 13.5 60.5 60.2 26.0 57.3 23.5 

Per Cent\of Incre\asefrom|1913 to| June |1930. 
Average U. 8........ 47.9 58.9 49.6 72.8 95.7 | 108.5 66.6 
d Signifies decrease. * No change. 








Decline of 21% in Wholesale Trade in New York Federal 
Reserve District During June as Compared with 
Year Ago. 


Sales of the reporting wholesale dealers in the New York 
Federal Reserve district averaged 21% smaller in June than 
a year previous. In several lines the June decreases were 
the largest reported so far this year, and in the cases of 
men’s Clothing and shoes the sales showed the largest de 
creases from a year previous in several years. This state 
ment is made by the Federal Reserve Bank of New York in 
its Aug. 1 “Monthly Review,” and in further indicating the 
course of wholesale trade its says: 

Sales of cotton goods and hardware were smaller than a year ago fer 
the eighth consecutive month, and the June decreases were the largest 
which have been reported in that period; wholesale stationery and paper 
dealers aleo reported substantial decreases in sales. Following increases 
during April and May, the Silk Association of America reported a decrease 
in yardage sales of silk goods of nearly 29% in June. Orders for machine 
tools reported by the Machine Tool Builders’ Association continued in less 
than half the volume of a year ago. 

Contrary to the general tendency, the sales of grocery and drug dealers 
showed only smal] deciines from a year ago. In the jewelry and diamond 
trade sales continued well below a year ago, but the decreases were the 
smallest that have been reported since last October. 

Total sales of reporting wholesale dealers for the first six months of 

















1930 averaged 18% smaller than the corresponding period of 1929. The 
decreases in the various lines are shown in the following table: 
Percentage Per Cent of Charge Percentage 
Change Accounts Outstand- Change 
June 1930 May 31 in 
Compared with Collected in Net 
Commodity. June 1929. June. Sales 
Stock June °30)1st6 Mo. 
Net End of | 1929. 1930. Jrom 1930 
" Month. May '30.\fr. 1929. 
—0.8 —0.9 70.0 Tae fF waswn —1.2 
—31.0 } ....- 46.1 40.6 —33.1 | —15.6 
—25.7 —6.5 35.7 34.0 —4.4 | —15.5 
—28.7*| +0.6*| 51.6 46.9 —39.3*| —3.1* 
—33.0 + 20.8 42.2 41.5 +13.0 | —18.7 
—1.4 +11.3 41.0 26.3 —8.9 —3.2 
—26.6 | —20.4 61.9 47.3 —15.3 | —16.1 
O00 .  asnee einehen ietina —6.9 | —49.0 
—15.2 | ..... 72.8 76.3 +104 —8.2 
—14.5] ----- 68.4 61.3 —13.3 —7.1 
—35.4 | —39.8 } 24.2 22.1 { +21.4 | —50.9 
—17.2 | +-17.5 +43.8 | —30.4 
Weighted average___..- on ae 52.6 49.6 —9.7 | —12.8 























* Quantity not value. Reported by the Silk Association of America. 
z Reported by the National Machine Too] Builders Association. 








June Sales of Department Stores in New York Federal 
Reserve Bank 5% Below Same Month Last Year. 
The Aug. 1 “Monthly Review” of the Federal Reserve 

Bank of New York has the following to say regarding de- 

partment store trade: 


The total June sales of the reporting department stores in this district 
were 5% smaller than a year ago, the largest decline in any month this 
year except March, when sales were affected by the late Easter. How- 
ever, a part of the June decline may have been due to the fact that there 
were four Saturdays in June this year compared with five Saturdays ia 
June 1929, and eales are usually larger on Saturdays than on other days 
of the week. All localities reported decreases in sales; New York City 





stores showed a decline in sales of almost 4%, and substantial decreases 
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were reported in most of the other sections of the district. The leading 
apparel stores continued to report a considerable decrease in sales as 
compared with a year previous. 

Total sales of reporting department stores for the first six months of 
1930 were 1% larger than the corresponding period in 1929, which, 
although smaller than the usual year-to-year increase, compares favorably 
with other lines of business activity, most of which have shown substantial 
declines in the first half of 1930. 

Stocks of merchandise on hand at the end of June remained slightly 
smaller than a year ago. The rate of collections on charge accounts during 
June was slightly below 1929, following a small increase in May. 




















Percentage Percentage Per Cent of Charge 
Change Change Acas. 
June 1930 1st 6 Mos. 1930 May 31 
Compared with Compared wtth Collected tn 
Locality. June 1929 1929. June. 
Stock Average 
Na \on Hand| Na 
Sales. | Endof | Sales. on 1929. 1930. 
Month Hand 
MEW TWOReacicccccsscss —3.8 +04 SEB 1 assess 45.1 45.0 
eee —10.9 +64 —6.7 —1.0 52.1 49.8 
gga —7.5 —5.7 —0.4 —7.5 42.2 39.0 
icndbeomecsunea —9.1 | —13.0 —6.5 +0.1 33.7 30.8 
, ee ere —5.5 —4.8 +0.2 —9.4 46.4 43.6 
PEEENONE.. coccecescsnss —15.2 | —13.2 —6.8 4.5 39.5 40.7 
BR ccccspenecccee —8.8 —4.7 —1.3 —4.9 37.0 36.6 
Northern N. Y. State...| —14.9 |  -.... —88] ...-- énéw sade 
Central N. Y. State....| —22.6 | -.... ami i acsce osee éeie 
Southern N. Y. State...; -—9.5 | -..... —44] ....- inti booe 
Hudson River Val. Dist_| —2.3 | ..-.-.. Ee Et snes ads see 
Capital District.......- =§Q 1 scedoe a Sk Gmina ee 
Westchester District...}| -—3.1 | -.-... es sense anne emnnns 
All department stores... —5.2 —1.0 +1.0 —1.9 44.6 43.6 
Apparel stores..........-. —13.8 —5.2 —7.7 —3.0 47.2 43.7 














Sales and etocks in major groups ef departments are compared with those 
of June 1929 in the following table: 








Net Sales Stock on Hand 
Percentage Change | Percentage C. 
June 1930 June 30 1930 
Compared with Compared with 
June 1929. June 20 1929. 
Musical instruments and radio.........-. +24.6 —20.5 
Silverware and jewelry..........-.----- +7.2 +21.8 
+6.8 +54 
+4.6 +13.2 
+2.9 +2.5 
3 +9.3 
—1.0 +5.9 
—2.6 +14.9 
—3.0 —2.5 
—4.2 +3.0 
—4.6 —1.0 
—5.2 —4.5 
—5.9 +174 
—6.8 —15.1 
—9.3 —13.5 
—11.9 +18.4 
—18.2 —5.5 
—33.0 —30.1 
+4.0 —2.7 




















Chain Store Sales During June in New York Federal 
Reserve District Under Those of Last Year. 
The Federal Reserve Bank of New York, in its Aug. 1 
“Monthly Review,” reports that “total sales in June of the 
reporting chain store systems averaged about 5% smaller 
than a year previous, following increases in each previous 
month this year except March.” ‘The bank adds: 


Grocery organizations were the only type of chains that reported an 
increase in sales, and their increase was slightly smaller than in the three 
preceding months. Sales of 10c. and drug chains showed the largest 
decreases in several years, andythe decline in the sales of reporting shoe 
firms was the largest since March. Following increases in sales in May, 
the variety and candy chain store systems reported moderate declines from 
last year in June. 

For the first six months of 1930 the total sales of the reporting chain 
stores averaged 3% higher than the corresponding period a year ago. Last 
year the total sales of these chains in the first six months were 10% larger 
than a year previous. Sales per store showed a decrease of 4% from a 
year ago for the firet six months of this year as compared with an increase 
of 5% for the first half of last year. 

















Percentage Change June 1930 - Percentage Change 
Compared with First 6 Months 1930 
June 1929. Compared with 1929. 
Type of Store. 

Number of Total Sales per Total Sales per 
Stores. Sales. Store. Sales. Store. 
CT L6tadsnthbodcuan +5.9 +10.7 +4.5 +12.7 +8.5 
eer +7.6 —9.1 —15.5 —1.3 —8.7 
cin cuvctipuaheobad —0.9 —10.9 —10.1 —1.5 7.3 
itn ndkh wdibatewu diets +7.8 —18.3 —24.2 —9.5 —17.0 
_ ASRS SE SES +19.6 —5A4 —20.9 +5.8 —12.8 
PE Gwbtwinksenonpind —1.9 —3.4 —1.5 +2.2 +6.3 
Le +7.7 —4.6 —11.4 +3.3 —3.9 


























Recession in Building Industry Ebbing According to 
T. S. Holden of F. W. Dodge Corp. 

‘Recession in building activity throughout the country is 
gradually ebbing, but if the public is to build more homes, 
steps must be taken to improve the character and lower the 
costs of American domiciles,” said Thomas S. Holden, 
Vice-President of the F. W. Dodge Corp., New York 
City, speaking before the 38th annual convention of the 
United States Building and Loan League at Grand Rapids, 
Mich., on July 29. He noted that contracts on public 


works and utilities for the first 6 months of this year are the 
largest on record for the first half of any year, and 40% 





more than the first half of 1929. But although residence 
construction shows improvement since last March, it is 
still down about 47%, although dwellings erected singly on 
individual plans dropped only 17% during the past 12 
months. 

Apartment projects cut during the past 12 months from 
more than $1,000,000,000 to $530,000,000, a 56% drop, 
development projects of one and two-family houses, show the 
greatest decreases in the various classifications under resi- 
dence construction, according to Mr. Holden. 

Mr. Holden declared that much of the building cessation 
of this year was due to over-production that started long 
before the stock market break of last fall. He said this was 
particularly true in residence building, but declared that 
most surplus residence space has been liquidated, and that 
increasing populations are demanding homes with the 
higher type improvements that they can obtain in apart- 
ment dwellings. Continuing he said: 


The fact that interest rates on 4 to 6 months commercial paper turned 
down in November and that the curve on new bond issues took a definite 
upward trend in December, the customary first indications of easing 
money conditions, should result in increased residential building about 
this time, and lending institutions in most sections report ample funds for 
this purpose. 

The individual house to-day is being sold in competition with automobiles, 
radios, attractive clothes, commercialized entertainment, good schools 
and summer camps for the children. Many of these commodities are 
available to-day in better quality and at lower prices than ever before. 
It is the boast of the engineering age that the methods of mass production 
improve the product and lower the cost, but so far practically nothing has 
been accomplished towards producing any sort of new individual houses 
with a reasonable amount of conveniences. The only form of housing that 
has yet been developed which effects any reasonable economies by whole- 
sale production is the well planned modern apartment building, and even 
in this type of structure, which shows the greatest slump, there is room 
for improvement. 

Although we have no exact measure of the housing needs of the people 
of this country, we do know that the present recovery from depression 
differs markedly from the conditions in 1921. We have no shortage now 
and we can count on a normal increase in housing demand from increasing 
population, from shifts of population to urban centers, suburban areas 
and rehabilitated urban sections. ‘These influences would demand a normal 
volume of residential building considerably above the depressed volume of 
1930, and there is a strong body of expert opinion which holds that the 
problem before the building industry is to widen the market for new resi- 
dential building by producing better housing at lower costs. 

Mr. Holden said that much study and experiment is going 
on along these lines, both here and in Europe, and cited the 
accomplishment of a company now building in France, 
England and Germany standard design houses fabricated 
on large-size, factory made, steel wall and floor units. 
These houses can be built on Long Island, New York, for 
20 cents a cubic foot, which is much lower than wood or 
brick houses of the same design can be produced in that 
locality. He likewise said: 

Public works and utilities contracts in 37 States amounted to $848,- 
738,700 during the past 6 months, being the largest volume of this class of 
work on record for the first half of any year, and 40% more than in the first 
half of 1929. There is every reason to believe that a record volume of public 
works and utilities projects will be maintained through the year. While 
this record volume of engineering work has not been of direct benefit to 
those lines of business exclusively engaged in building enterprises, it has 
employed large numbers of people, put large amounts of money into cir- 
culation and had an appreciable effect in mitigating the severity of the 
depression we have gone through, and a 40% advance is something to be 
profoundly thankful for in any field of business this year. 

Residential building contracts during the past 6 months amounted to 
$579 ,412,600, being 47% behind the first 6 months of last year, but resi- 
dential work was already on the decline last year and the past few months 
of severe depression of this fali do not represent the entire period of readjust- 
ment. They represent the climax of readjustment that has been going on 
on in some respects ever since 1925, when small house building reached its 
peak. It has declined steadily ever since and the drastic reduction in 
volume during the past 6 months shows that the country was far more 
overbuilt residentially than we realized at that time. A wholesale liquida- 
tion of surplus residence space was necessary, but most of this liquidation 
has passed and we are beginning to build again. 

At the end of June, total contracts for building and engineering work let 
this year in the 37 States east of the Rocky Mountains had amounted to 
$2 638,103,300, which was 124% less than the contract volume for the 
first half of 1929. A very conservative estimate would indicate a reduction 
of this deficit from last year’s volume to about 9% by the end of the year. 








Construction Contracts in June 10% Greater. 


Total construction contracts awarded during June 1930 
in the 37 Eastern States amounted to $600,573,400, accord- 
ing to statistics compiled by the F. W. Dodge Corp. In 
June 1929 these construction contracts aggregated $545,- 
891,000. The increase is due entirely to the larger amounts 
involved in the construction of public works, these having 
footed up $251,915,800 in June 1930 against only $120,841,- 
100 in June 1929. For the six months of 1930 the aggre- 
gate of contracts awarded is $2,638,013,300, as compared 
with $3,031,800,000 in the corresponding period of 1929. 

We give below tables showing the details of projects con- 
templated in June and for the six months of this year, as 
compared with the corresponding periods a year ago. The 
table also shows the details of the contracts awarded for 
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the same periods. These figures, it is stated, cover 91% 
of the construction in the United States. 















































E i, 2, #, SE2F8E9.. 2, 3, SELES 

vd NAT be TA 
a a METS: fr A s| § 
£3 F i SEE gs E :$ g % : 
aa ait in at i 
TC ee i 
Paz ii Gi Gigi: GE EE ELEELE 

ase Ree eee es oe RES ee 
aes SES) oe wok w= | Re w ; 
Sifle|ge|22|gecebee £|2e|R:| exaraet fe ; 
SU5(E|$3|85|Seesves glee lszleosaeze | ¢ |F2 
MEd of) 38) BURESED s/8e/selsteenee’| | Uf 
50/8) 85) 88 |eesueee s|e8|2e|seezzee | * | | 
Brae BS|BS| un wok S/S | Ee ~ ef 
efele| Be| 85| B0SeER2 2/G8|88|exneaed [EE i 
cigs 23 ge BeSBe8S &)38/S8|n-.nsee | & iy 
nHiJé| 23/5] SbcHEEE 3] b5| 28 ESesze”| | 
E5els| 88 | 28 | Seeeses §|88/55|Seesee8 | | 
sails 58} 84) ~~ wets &/w5| Se = ef 
ede |ze\2e|Geeebee 388) 22|zyeese? I i 
pet: 23 | 58|eouree2 8] 5/88| none t a 
of) fe | Eeeeeee |e) se) Eeaaee UN 
stg! ee| eel seabese | 88] 28|s8eeeee [te4)! 
fe B|£2|33|/saess85 8/25/22 \=-.zses | # | |p 
FE S| #8|G8| S8e8855 5) 28) Fe) kessees” [ 

a* lelge|eg|ssesses slesiselssesess | * | If 
22 8 | 2% Be me woes S| woh 3. w isl 3 
s (g| £e|23| Eeaeees olus| =e lessvees |8°6| |f 
Ze (8) 08/88 | co0182% 8] 3/88| ~~ ~oos £27 ‘. 
gf |z| 38) 82) s8setee 2/28) Be |Eneeaee |-F5 1. 
(SE) 88) Se8see8 §| 23] s8| sesaaes | ie4|! 
5 |2|28|s8|snee888 £/88|38|souase | 

S [g| 38] 38| seneass #|£8 (BE |Gseecee’| | 

E lg) 58/8 |sessese 5|5|ss|sseses | | 
































Smallest Decline in Three Weeks in Commodity Prices 
Reported by National Fertilizer Association. 


A decline of three-tenths of one per cent is shown by the 
wholesale price index of the National Fertilizer Association 
for the week ended July 26. The Association’s advices 
July 28 further state: 


Six groups declined and two advanced. Of the 476 items, 32 declined and 
21 advanced. The larger declines occurred in fertilizer materials, textiles, 
petroleum, foods other than fats, livestock and metals. A material advance 
occurred in the group of miscellaneous commodities, attributable to an 
increase in the price of coffee. 

Based on 1926-1928 as 100 and on 476 quotations, the index stood at 
85.4 for the week ended July 26; 85.7 for July 19; and 86.2 for July 12. 








Annalist Weekly Index of Wholesale Commodity Prices. 


Commodity prices have continued their decline this week, 
and at 120.9, the Annalist Weekly Index of Wholesale Com- 
modity Prices is now 1.1 point lower than last week and nearly 
20% lower than the corresponding week last year. The 
**Annalist”’ continues: 

The declines are distributed over a wide field. Wheat took a sharp dip 
and carried with it barley, oats and rye. Cotton made the steepest decline 
in four weeks; steers resumed their downward trend and now are 26% 
lower than on May 20. Lambs and potatoes are lower. Cotton goods 
and cotton yarns have touched new lows. Crude petroleum, with a stable 
and unchanged price for the past ten weeks, have made a sudden dip. Pig 
iron prices continue to reach for new lows, and rubber and lubricating oil 
have again made declines. The price of silver bullion also declined during 
the week and adds to the general price debacle. 

There have been some advances but in no way sufficient to balance the 
declines. The advance in corn continues for the fourth consecutive week, 
prices having advanced from 91 cents on July 1 to $1.05% this week. This 
rise is wholly the consequence of an anticipated supply and demand condi- 
tion, the dry weather having materially reduced the crop. It is estimated 
that in spite of the smaller crop, farmers will receive in totality $270,000 ,000 
more than the larger crop would have yielded. For the first time in weeks 
pork prices have begun to show a sympathetic response to corn prices, and 
have advanced. The rise in the price of butter is seasonal. Silk prices 


have made another advance, though the position of future contracts in 
Yokohama and New York now shows that the advance of spot prices has 
probably been checked. 


Lead and zinc are again firmer. 


——— 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
































(1913—=100) 
July 29 1930. | July 22 1930. | July 30 1929 

Farm products.................... 109.4 110.3 148.5 
POU POO stccctunneseeasmosans 124.9 127.5 156.0 
Textile products...............-_.- 115.4 115.4 145.4 
Ditcducitiuninnidnhebdisuewent 153.3 154.6 162.0 
ane matehe. 2 = 142-7 142-7 183.7 
Si nnscnenecadseenctnucaes 127.9 128.1 134.6 
WE ndcduncusdddckacaswe 99.1 99.8 127.4 
All commodities................. 120.9 122.0 149.6 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

(1913—=100) 
July 1930 June 1930. July 1929 

en SER, cchnadvshdésoodeeatn 112.2 120.8 147.1 
. {SPE 128.2 132.9 154.2 
Re PRUGEEs cnccwsceconinianee 116.3 121.1 146.8 
aR china asevubtravnsenare deeds ertacbaneeninden aah 153.6 154.9 162.8 
ne ee Pra 109.9 112.5 128.3 
Bullding materials................. 142.7 144.3 153.4 
FREER ROE Si bi ABE 128.2 129.4 134.6 
PEE ciictdeadscnnkbbacwen 101.8 106.8 129.9 
All commodities................. 123.0 128.5 149.1 























New York Life Insurance Co. Reports That More 
People Sought Life Insurance in United States 
and Canada During First Six Months This Year 
Than in Same Period Year Ago. 


During the first six months of 1930 more people applied 
for insurance in the United States and Canada than in the 
corresponding period of 1929, the New York Life Insurance 
Co. reported on July 26. The New York Life issued 187,758 
policies for $538,079,800 during the half-year as compared 
with 164,366 policies for $511,074,600 during the same period 
in 1929. In addition, the company had to decline 11,908 
cases for more than $49,000,000 insurance on the lives of 
applicants who were not insurable. In making this known 
the company says: 


These figures establish a new record for business obtained by the com- 
pany and bring the total insurance in force to more than $7 ,571,000,000. 

During the same period the company invested $79,309,073. Of this 
amount $46,155,363 was invested in railroad, municipal, public utility, 
industrial and Canadian bonds, and in preferred and guaranteed stocks, 
while $33,153,710 was invested in mortgage loans. The loans were dis- 
tributed throughout 33 States and the Dominion of Canada and were sub- 
divided as follows: 283 apartment house loans for $12,958,125; 116 business 
property loans for $12,378,815, and 1,209 residential loans for $7,816,769. 

Payments made to living policyholders and beneficiaries in this period 
amounted to more than $98,000,000. The company paid to living policy- 
holders over $65,000,000, and to the beneficiaries of over 7,700 deceased 
policyholders more than $33,000,000, including over $1,300,000 as double 
indemnity on account of accidental deaths. 

Also included within the total of $98,000,000 are dividend payments 
amounting to more than $35,000,000. 

The following statistics show the number of years in force of the policies 
on which death benefits have been paid, and the age at death and occupa- 
tion of the insured. It will be noted that a total of 1,782, or almost one- 
quarter of all deaths in the six months, occurred to policyholders whose 
insurance had been in force not more than five years. A total of 3,423, 
or about 44% of the death benefits, were paid on policies which had been 
in force ten years or less. 














Years in Force— Lives. Fneurencs. 
Died in 1st year of insurance. _............--.- 375 $1,453,290.15 
Died in 2d year of insurance_-.............--.. 341 1,784,733 .49 
Died ween 3and 565 years........-.......- 1,066 6,180,193 .47 
Died between 6 and 10 years..............--. ,641 9,079,417 .57 
Died between 11 and 20 years_..............--.. 2,020 8,108,182.03 
Ne Ee Bt PG ose dcscosdsccuscccucene »303 6, :234.42 

7,746 $33 269,051.13 

Age at Death— 

30 years of age and under. .............-.----- 604 $1,734,588 .28 
Between 30 and 40 years... ............---.--- 963 3,482,145.22 
Between 40 and 60 years... -cccccccccccccces 1,544 7,897 ,263 .66 
Between 50 and 60 years. ...-.-......-.--..-. 1,984 10 446,138.97 
Gl Se SE doers atcndsncenawcénsésndades 2,651 9,708,915.00 

7,746 $33 269,051.13 

Occupation— 

Farmers and their employees_..........-.----- $2.395,130.75 
Manufacturers and their employees...........-. 1,451 5,410,305.33 
Merchants and their employees__.........-..--. 3,087 17 536,278.17 
Officia] and professional men..........-.-----.. 721 3, a 61 
i cckasnnccdaadocueecaesasceGuucssce 28 992,011.19 
ATL OGRE? OCCUDOGONS. oc conc ccesccecccccesceca 1,653 3,428,972.08 





7,746 $33 269,051.13 
Included above are 939 women insured for $1,952,064. 








Building Construction Outlook as Viewed by Union 
Trust Company of Cleveland—First Sign Seen of 
Upward Trend. 

Increased building activities, chiefly in public works and 
public utilities, are giving the first important sign of an 
upward turn in business, according to the Union Trust Co., 
Cleveland. The efforts of President Hoover immediately 
after the stock market crash of last autumn to stimulate 
construction apparently are bearing fruit, the bank says. 
The volume of public works and public utility construction 
is mounting to the highest monthly aggregate in a five-year 
period, according to the bank. The total for the first six 
months of the year showed a gain over the same period 





of 1929 of about 20%. “A number of factors may be ex- 
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pected to exert a favorable influence on building,” says the 
bank in its magazine, “Trade Winds.” “Among them are, 
currently cheap and abundant credit, lower costs of building 
material, and continued high standards of living.” ‘The 
article also states, in part: 


“The reduction in building costs is a stimulating factor, and the present 
is considered an advantageous time to build. In 1920 building unit costs 
were 184% over the 1913 rate, but in 1929 only 75%. Materials have 
eome down more than this, but wage rates have stayed at their peak. 
However, building labor is reported as more efficient. 

“Money rates are now at the lowest level in some years. Real estate 
mortgage money rates, while not following closely the decline in other 
eredit rates, is more freely available for house building. Loans for building 
of the speculative type are not yet easy to obtain. 

‘Falling real estate values have in many cases caused land owners to 
be increasingly cautious. Even more important than cheap money and 
reduced costs of construction in the long-term outlook for the building 
industry are rising standards of living and changing trends in modern life 
and industry. 

“Among these may be mentioned: (1) The radical improvements tending 
to make old homes, offices and factories obsolete; (2) decentralization 
trends in industry; (3) air transportation, and (4) wider distribution 
of wealth. 

“Modern facilities of transportation have already brought a great up- 
building of residential sections outside of cities. This movement may be 
expected to continue, with the possibility that in the future the airplane 
will be an additional influence in this direction. 

“While building may increase only moderately in 1930, there are signs 
that the major characteristics of another era of gyeat building activity are 
in the making and the long-term outlook is favorable.” 








Loading of Railroad Revenue Freight Far Below 1929 
and 1928. 


Loading of revenue freight for the week ended on July 19 
totaled 928,256 cars, the Car Service Division of the American 
Railway Association announced on July 29. This was an 
fnerease of 12,271 cars over the preceding week, but a 
reduction of 151,712 cars below the same week in 1929. It 
also was a decrease of 105,587 cars below the same week in 
1928. Particularizing the report says: 


Miscellaneous freight loading for the week of July 19 totaled 359,168 
ears, 66,443 cars under the same week in 1929 and 51,092 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 233,131 
cars, a decrease of 24,439 cars below the corresponding week last year and 
22,571 cars below the same week two years ago. 

Ooal loading amounted to 136,771 cars, a decrease of 14,448 cars below 
the same week in 1929 and 14,683 cars below the same week in 1928. 

Forest products loading amounted to 42,158 cars, 24,585 cars under the 
corresponding week in 1929, and 22,544 under the same week two years ago. 

Ore loading amounted to 62,009 cars, a reduction of 17,339 cars below 
the same week in 1929 and 2,489 cars below the same week in 1928. 

Coke loading amounted to 8,512 cars, a decrease of 3,371 cars below the 
eorresponding week last year and 243 cars under the same week in 1928. 

Grain and grain products loading for the week totaled 64,156 cars, a 
decrease of 577 cars below the corresponding week in 1929 but 8,923 cars 
above the same week in 1928. In the Western districts alone, grain and 
grain products loading amounted to 45,072 cars, a decrease of 4,963 cars 
below the same week in 1929. 

Live stock loading totaled 22,351 cars, 510 cars under the same week in 
1929 and 888 cars under the corresponding week in 1928. In the Western 
districts alone, live stock loading amounted to 16,672 cars, a decrease of 
740 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
not only compared with the same week in 1929, but also the same week 
in 1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January......-.-... 3,349,424 3,571,455 3,448,895 
Four weeks in February.....--.-.-. 3,505,962 3,766,136 3,590,742 
Five weeks in March.......--..-.. 4,414,625 4,815,937 4,752,559 
Four weeks in April......--.--.-.. 3,619,293 3,989,142 3,740,307 
Five weeks in May_........-.-.... 4,598,555  5,182.402 4,939,828 
Four weeks in June__.......---._.-. 3,719,447 4,291,881 3,989,442 
VOM, .. cbshnwnocrcak oe 792,141 911,143 850 ,947 
.. 4... SS Se See 915.985 1,066,414 1,024,925 
WE EE BOs oo wet ncmssccccsccs 928,256 1,079,968 1,033,843 

Patio kie on ow bik htt cei vtincaeees 25,843,688 28,674,478 27,371,488 








Farm Prices Show Decline in Period From June 15 
to July 15. 


A marked decline in prices paid producers for practically 
all agricultural commodities reduced the index of the general 
level of farm prices to 111% of the pre-war level in the 
middle of July, a drop of 12 points from June 15 to July 15, 
according to the U. 8. Department of Agriculture. This 
was 29 points below a year ago, 28 points under July 15 
1928, and at the same level as in July 1921, says the De- 
partment under July 29; it adds: 

Declines in farm prices from June 15 to July 15 ranged from 1% for 
butter to 28% for rye. Eggs were the only farm product to advance, but 
the advance was only 1%. Wool and butterfat prices remained the same. 

As compared toa year ago, farm price declines ranged from 6% for hay 
to 49% for rye. Prices of potatoes were 48% higher than a year ago on 
July 15, this commodity being the only one to show a farm price advance 
over July 1929. 

Indexes of farm prices by groups of commodities, on July 15, were lower 
than a month earlier by the following amounts: Fruits and vegetables, 20 
points; cotton and cottonseed, 16 points; grains and meat animals, 14 
points; dairy products, 3 points; and poultry and poultry products, 2 points. 





As compared to a year ago the July index of prices of cotton and cotton- 
seed was down 46 points; poultry and poultry-products, 42 points; meat 
animals, 40 points; grains, 30 points; and dairy products, 20 points. Prices 
of fruits and vegetables, as a group, however, were up 37 points from a year 
ago, owing to the increase in potato prices. 

Hogs.—The farm price of hogs declined approximately 8% from June 
15 to July 15, due principally to a decline in the demand for pork and pork 
products. The decline was also accompanied by a slight increase in sup- 
plies of hog products. Stocks of pork were about 0.5% larger on July 1 
than a month earlier, and lard stocks were approximately 5% larger. On 
July 15 the farm price of hogs was about 19% lower than a year ago. The 
corn-hog ratio for the United States declined from 11.05 on June 15 to 
10.5 on July 15. 

Sheep and Lambs.—Large supplies of sheep and lambs and a weaker 
demand for all meat animals were largely responsible for the sharp decline 
in the farm prices of sheep and lambs from June 15 to July 15. On the latter 
date, farm prices of sheep were about 16% lower than on June 15 and 36% 
less than a year ago. Farm prices of lambs dropped 10% from June 15 
to July 15 and were approximately 32% below a year earlier at the end of 
the period. Receipts of sheep at seven primary markets during the 4-week 
period ended July 12 were about 7% larger than in the corresponding 
period in 1929. 

Corn.—The farm price of corn declined less from June 15 to July 15 
than the price of any other cereal. The 2% drop, however, was sufficient 
to bring the July 15 figure about 15% below a year ago. Since July 15 
corn prices in the markets have made considerable advance because of the 
continued deterioration of the crop. The decline from June 15 to July 15 
was accompanied by indications of a 3.6% increase in acreage over last 
year. Small commercial stocks and reports of drought damage in the 
eastern Corn Belt probably are the primary factors which have prevented a 
decline in the farm price of corn comparable to that of other grains. 

Wheat.—Improvement in Winter-wheat prospects in June, evidence that 
visible supplies and farm stocks in this country were larger than a year ago, 
a lower general price level, and continued poor demand brought about a 
20% decline in the farm price of wheat from June 15 to July 15. Asa 
result the United States, average farm price of wheat, on July 15 at 71 cents 
per bushel, was approximately 31% below a year ago. 

Potatoes.—Increased shipments of new-crop potatoes and prospects for 
a total crop about 10% larger than last year’s harvested production were 
the principal influences favoring the 13% decline in the farm price of 
potatoes from June 15 to July 15. The price decline was general throughout 
the country, although most marked in the Southern States, the principal 
source of commercial supplies of potatoes. 

Cotton.—A 15% decline in the farm price of cotton was registered from 
June 15 to July 15. At 11.9 cents per pound on the latter date prices paid 
producers were approximately 31% below a year ago. 








Lamport & Holt To Withdraw Passenger Line to 
South America Because of Unfavorable Business 
Conditions. 


Withdrawal of the Lamport & Holt Line from the South 
American passenger service beacause of unfavorable business 
conditions was announced on July 29 in a statement issued 
by Sanderson & Sons, 26 Broadway, agents of the company. 
This is noted in the New York “Times,’’ which further said: 


The line will remove its two passenger vessels, the Voltaire and the Van- 
dyck, from the service, but will continue to operate its seven freighters. 

The line is owned by the Royal Mail Steam Packet Co., Ltd., of Great 
Britain, which withdrew temporarily from the Bermuda service last week 
by selling the Araguaya to an undisclosed group abroad. The Royal Mail 
is now left with the ships of the White Star Line as its only operating 
passenger fleet. The Arcadian, the second of its Bermuda ships, is operating 
in a summer Canadian service and plans of the company affecting her await 
the close of the summer season. 

The Lamport & Holt ships have faced keen competition in the last 
few years in the South American service. The Munson Line, which had 
operated a fleet of Government-owned ships for the United States Shipping 
Board in the South American service, bought the ships and has continued 
to operate them. The Prince Line, another competitor, has built four large, 
modern passenger ships, the Northern Prince, the Southern Prince, the 
Eastern Prince and the Western Prince, in the past year, and the Garcia & 
Diaz Company has also added to its fleet. 

The announcement by Sanderson & Sons was prompted by orders from 
abroad and specifies that the action is temporary, final] action to be deter- 
mined by trade conditions in the future. 

“The continued depression,’’ it says, ‘in the trade between New York 
Argentina, Brazil and Uruguay is such that the operation of vessels possessed 
of large passenger-carrying capacity is not warranted and the board of 
directors of Lamport & Holt, Ltd., after due consideration, has decided 
to withdraw these two fine vessels until such time as the passenger trade 
revives. The freight service of the line will be maintained as heretofore 
and supplemented by such additional vessels as the trade demands ”’ 








Ford Plents to Reopen—Work in Detroit Area to Start 
August 4, According to Notices to Men. 


From the ‘‘Wall Street Journal’’ of July 30 we take the 
following Detroit advices: 


All plants of the Ford Motor Co. in the Detroit area, including the 
plant of Lincoln Motor Co., are scheduled to reopen Aug. 4. Workers 
were notified to this effect through advertisements last week in the local 
press. Reports of a possible change in this plan are discredited locally. 
It is pointed out that the company announced on July 14, date of closing, 
that assembly lines would continue to operate two days to supply local 
dealers with cars, indicating stock of cars at that time was sufficient for 
the shut-down period. 


A previous item in the matter appeared in our issue of 
July 26, page 548. 








Ford Branch at St. Paul Shuts Down for Two-Week 
Vacation—Andersen Frame Co. Closes for Month. 
The New York “Evening Post’’ in St. Paul advices July 

26, said: 


The St. Paul plant of the Ford Motor Co., serving the entire North 
Central area, has closed for two weeks. It will reopen August 7. 
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Local executives explained this was the customary mid-summer lay-off 
for repairs and other adjustments and that operations would resume at 
the end of two weeks with normal payroll. They said business this summer 
had been normal. 

The Andersen Frame Co., which specializes in window frames, also 
closed this week for a month. It has sales offices throughout the East 
and South and is the largest industry of the kind in this territory. Officials 
said enough stock was on hand to carry until September. 








Elgin Watch Co. at Elgin, Ill. on Four-Day Week. 
The “Wall Street Journal” in its issue of July 28 had the 
following to say in a Chicago dispatch: 


Elgin Watch Co. factory at Elgin will go on a four-day week basis Aug. 1, 
“until conditions warrant a resumption of full activities."’ 








Siemens & Halske of Germany to Dismiss 10% Office 
Help Unless Wage Cuts Are Agreed to. 


From its Berlin bureau the ‘“‘Wall Street Journal’ of 
July 26 reported the following: 


Siemens & Halske, largest German electro-technical and operating 
concern, announces intention to dismiss 10% of non-factory employees as 
alternative to general wage reductions for factory workers, which have 
thus far been refused by the trade unions. About 7,000 persons will become 
unemployed, unless the plant workers agree to wage cuts. The action, 
forced by business depression, is considered of serious proportions. 








Census Finds 86,403 Idle in Manhattan—Bronx Total 
Reveals 46,115 Are Unemployed in That Borough. 


The unemployed in the borough of Manhattan totaled 
86,403, and those in the Bronx 46,115, according to figures 
made public on July 7 by Bruno B. Saloschin, supervisor of 
the Twenty-second Census District. An item in the New 
York “Times” of July 18 to this effect also said: 


The figures are based on the answers received during the recent census. 
Mr. Saloschin expects to close the offices of the twenty-second district, 
at 1841 Broadway, within the next few days and to make his final report 


and recommendations to the Director of the Census at Washington some 
time next week. 








Census Lists 81,265 as Idle in Brooklyn—Washington 
Bureau Reports That Number Unable To Find 
Work Last Spring. 

The Borough of Brooklyn, with a population of 2,596,154, 
had 81,265 persons “who usually work at gainful occupa- 
tions” but were unable to find employment late in the spring 
when the Federal census was taken, it was announced on 
July 24 by the Brooklyn census supervisors. The foregoing 
is from the New York “Times,” which further said: 


The figure was compiled in Washington and forwarded to the local 
authorities here for announcement, according to Leo V. Doherty, Chief 
Supervisor for the borough. Mr. Doherty announced the figures for three 
of the five New York census districts into which the borough was divided. 
They are: 


Unemployed. 

Pa. Jc Keaadbcdbabnowewebeaeeeitt smb aeiuinntinebe 13,831 

EES 16,759 

I a a deal Gaalinonid oak Shona aaa 17,675 
29th and 30th Census Districts (combined) -_-_..........-..---....----.. ’ 

PE kbtttbtege caddie boonsnbbbtbttaswedeidbtiibonidavabeee 81,265 


The statement from the Federal Census Bureau was described as a 
preliminary announcement of unemployment returns, subject to correction, 
and to be supplemented later by data as to other classes of persons not at 
work at the time of the census, such as those who had a job but were 
sick or temporarily laid off. These other figures probably will not be 
released until September, it was said. 

Mr. Doherty and Mortimer H. Michaels, Supervisor for the Twenty-ninth 
Census District, asserted that the figures for Brooklyn revealed the unem- 
ployment situation to be less serious there than it had been pictured. 

“I think this is a very small percentage for a large city like Brooklyn,” 
Mr. Doherty said. “It does not seem high when we compare it with that 
of Manhatian and other large cities.” 

“There is certainly nothing alarming about this figure,” asserted Mr. 
Michaels. ‘I had expected the unemployment returns for the borough 
would reveal a much larger number of idle here. Considering the constant 
cries about unemployment and hard times and business depression, I was 
favorably surprised.’’ 








Federal Unemployment Figures Called Inaccurate— 
Frances Perkins, New York State Industrial Com- 
missioner, Thinks “Truer Survey” Would Show 
8%, Not 3%, Unemployed in Brooklyn. 

Challenging the basis and interpretation of the Federal 
Government’s census of unemployment in Greater New York, 
including that for Brooklyn, made public on July 25, Miss 
Frances Perkins, New York State Industrial Commissioner, 
declared that “a more accurate count’ would reveal a 
greater percentage of idleness than the Federal figures indi- 
cated. We quote from the New York “Times” of July 26, 
which also had the following to say: 


Taking specific issue with the unemployment percentages offered by 
Leo V. Doherty, Chief Census Supervisor for Brooklyn, based upon the 
entire Brooklyn population of 2,596,154 rather than upon the actual number 
of workers, Miss Perkins asserted that a “truer survey would reveal over 8% 
of Brooklyn’s working population to be unemployed, instead of only about 
3%, as indicated by the census supervisors.” 





ea 
a 


Reviews Brooklyn’s Figures. 


Mr. Doherty reported 81,265 idle in Brooklyn. Miss Perkins insisted that 
even if this figure were accurate it would have to be compared with approxi- 
mately 1,000,000 wage earners in Brooklyn and not with the total 2,596,164 
population there. 

Last week census supervisors reported 86,403 idle in Manhattan and 
46,115 in the Bronx when the census was taken last spring. 

Miss Perkins repeated last night her challenge that the Bureau of Census 
have the American Statistical Association compute the basis and to interpret 
the unemployment figures in the census. She said she had made her first 
request before the census was taken and she felt it was not too late to take 
the figures and re-examine them “‘in the light of a wiser basis.” 

“There has been much uneasiness among statisticians as to the validity 
of the census figures,’”? Miss Perkins declared. ‘Census enumerators all 
over the country did not use a true basis for their figures. They were 
instructed not to include among the unemployed those who had been laid 
off with a promise of work in the future. 


Calls Exclusion Absurd. 


“Now, it is absurd to exclude such people from an unemployment count. 
They are actually out of employment and there is no way of getting around 
that fact. Then, if a man had been out of work for six months, but hap- 
pened to have a day’s work mending a furnace or raking up leaves, he also 
was considered to have employment. Nor did the census enumerators include 
people unable to work owing to illness or accident.” 

While she was unable to give unemployment figures for the five boroughs 
that would controvert those of the Federal census, Miss Perkins said that a 
study of applications at employment bureaus and at charitable institutions 
when the census was being taken gave an impression of greater unemploy- 
ment than the census figures revealed. 

She said the State Department of Labor had no figures other than its 
monthly report on factory employment within the State. These figures 
already published show a decline of 14% in factory employment in the 
State since last October. 








W. M. Steuart, Director of Census, Defends Employ- 
ment Check—Replying to Miss Perkins of New 
York State Labor Bureau, Says Federal Count 
Was on “Only Positive” Basis—Actual Workers 
Unknown. 


Replying to charges made by Miss Frances Perkins, State 
Industrial Commissioner of New York, that “a more accu- 
rate count” would reveal a greater percentage of unemploy- 
ment than the Federal figures indicate, William M. Steuart, 
Director of the Bureau of Census, stated on July 26 that in 
determining the extent of idleness the Bureau had used 
the only “positive” method available for the purpose. Mak- 
ing this known, a Washington dispatch, July 26, to the New 
York “Times” continued : 


Miss Perkins, in taking issue with the figures and percentages made by 
Leo V. Doherty, Chief Census Supervisor for Brooklyn, declared that a 
true survey of conditions in Brooklyn would reveal 8% of the working 
population to be unemployed instead of only 3%, as indicated by census 
supervisors. She contended that because the percentage was based on the 
total population, rather than on the actual number of workers, it was 
inaccurate. 

Commenting on the criticism against comparing unemployment with the 
total population rather than with those actually working, Mr. Steuart said: 

“It would be impossible to determine exactly the number of persons actually 
working in Brooklyn; no one knows the amount, it can only be estimated roughtly, 


and what we want are the exact figures, and we get them. The number of actual 
workers is an unknown factor, and the only known factor is the total population.” 


Repeating her challenge that the Bureau of Census have the American 
Statistical Association compute the basis and interpret the unemployment 
figures in the census, Miss Perkins said that census enumerators all over 
the country “were instructed not to include among the unemployed those 
who had been laid off with the promise of work in the future.” 

“It is absurd to exclude such persons from the unemployment count,” 
she continued. ‘‘They are actually out of employment and there is no get- 
ting around that fact.” 

Mr. Steuart declared, however, that “it would be absurd to rely on 
statements of promised employment in a positive survey.” 

“Promises are not positive and we have used the only positive method,” 
he said, adding that to take issue with the Bureau’s basis of comparison 
was ‘small criticism.” 








Unemployed in Chicago 145,852—Situation Said to 
Have Improved Since Census Was Taken. 


A dispatch from Chicago, July 18, to the New York 
“Times” said: 


Government census figures, released to-day by the Chicago Association 
of Commerce, in co-operation with Chicago census supervisors, show that 
145,852 persons in the city are unemployed. 

This represents 4.8% of Chicago’s population of 3,375,235. 

Those classed by Federal census enumerators as ‘‘unemployed” include 
all persons over 16, usually working at gainful occupations, who are able 
to work and are looking for employment. 

“An improvement in = unemployment situation has been evidenced 
since the census enumeration was finished,” said Joseph E. Vesely, census 
supervisor. “The actual figure on unemployment probably is several 
thousand less than the total compiled six weeks ago, and the trend appears 
to be toward continued improvement.” 








25,000 Found Idle in New York Counties—Census 
Bureau Reports One in Every 35 Our of Work in 
New Jersey Cities. 


About 25,000 persons in 15 New York counties, or one in 
40 of a total population slightly in excess of 1,000,000, were 
out of work when the 1930 census was taken, according to 
preliminary figures on unemployment made public on July 25 
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by the Census Bureau. These advices were contained in a 
Washington dispatch to the New York “Times,” which fur- 
ther reported as follows: 


Similar returns for the 1930 census for 10 cities and towns in three 
northern New Jersey counties revealed ar, unemployment ratio of one in 35, 
ranging from 201 in Tenafly to 13,813 in Jersey City, the number of 
unemployed being 18,204 out of a total population of 637,020. 

In New York, more than 5,000 persons were looking for work in Richmond 
County, as many in Oneida, nearly 4,000 in Niagara, and over 1,000 each 
in Broome, Genesee and Herkimer Counties on the day preceding the call 
of the enumerator. 

The preliminary returns of the New York counties follow: 








Population No.of Population No.of 

1930 Persons 1930 Persons 

(Preltm- Without (Prelim- Wtthout 

County— inary) a Job. County— inary). a Job. 

PDs swnccccencdnn 146,965 1,826 | Madison. ............- ,783 596 

i eer 46 664 GED LMAGNR . wwe ccccsecdse 151,321 3,881 

Tass «xccssces 41,680 SOTO. Sa ctwconcsenne 198,602 5,431 

PhdAsabasédésconcosone COE SE CPs ke cccascscsous 28,768 1,196 

Dash adsivdnocie 45,674 801} Richmond.-.........-. 157,253 5,074 

Genessee...........-- 44,463 5 FOWL OY EEE 6 oa ccccccness 12,903 163 

Ps onan nvnosns 3,927 66| Wyoming............ 28,734 860 

EEE cc ctnsenstes 63,909 1,709 

The preliminary New Jersey report shows: 

Population No.of Population No.of 

1930 Persons | 1930 Persons 

(Prelim- Without (Prelim- Without 

Ctty and County— inary). a Job. City and County— inary). a Job 

Bergenfield, Bergen... 8,805 206| Kearny, Hudson.....-. 40,720 13,313 

E. Rutherford, Bergen. 6,176 225| Lodi, Bergen......... 11,551 540 

Fort Lee, Bergen...... 8,639 257| Morristown, Morris... 15,193 369 

Harrison, Hudson--.-_.-. 15,603 1,020| Tenafly, Bergen_.-...- ,634 201 

Jersey City, Hudson...315,642 13,313| Wallington, Bergen.... 9,057 396 








6,298,000 Jobless Listed in 26 Nations—Geneva Figures 
Do Not Include United States, Japan, China and 
India—Decrease in Four Countries—Russia Shows 


Greatest Gain—Earned Wage Drops in United 
States. 


From its Geneva correspondent, Clarence K. Streit, the 
New York “Times” reported the following on July 24: 


The number of unemployed in the world is much greater than the entire 
population of New York City, it is estimated here on a basis of the most 
recent figures published to-day in the July number of the Labor Office’s 
International Labor Review. The figures, covering 26 countries, excluding 
the United States, for which the statistics are not given but where unem- 
ployment is known to be high, show for only this part of the world a total 
of 5,067,000 “permanently” unemployed and a total of 1,231,000 more 
temporarily jobless, a grand total of 6,298,000. This total is 1,541,000 
greater than that for the same area in May 1929, 


Figures Cited Are Incomplete. 


Since many of the 26 States concerned give only the number of trade 
unionists or number of registered jobless, and since only five of them 
include the figures for the temporarily jobless—Germany, Great Britain, 
Belgium, Italy and Poland, which alone total 1,231,000 in this category— 
and since such countries as the United States, China, Japan and India are 
not included at all, it is considered that the real total of the world’s 
unemployed is much greater than 6,000,000. 

The only indication given for the United States is that there were 10% 
less employed in May than in May 1929—a sharper drop than either Britain 
or Germany registered. 

Of the 26 countries all but four showed an increase in the jobless over 
May 1929. Unemployment in Soviet Russia declined more than 400,000, 
dropping steadily from 1,593,000 in May 1929 to 1,168,000 in February, 
the latest Russian figures given. The other three countries where the 
number of jobless decreased are Denmark, 2,000; New Zealand, 1,000, and 
Palestine, 600. Estonia and Latvia remained practically stationary. 


German Increase Greatest. 


The greatest increases were: Germany, from 900,000 to a total of 
1,953,000; Britain, from 700,000 to 1,855,000; Poland, from 120,000 to 
360,000, and Italy, 54,000 to 390,000. 

Britain, however, is the only one of these countries in which the number 
of jobless did not decrease in the spring, British unemployment having 
mounted steadily each month since June 1929. France continues to have 
the fewest jobless, the May total being only 918, an increase of 363 over 
May 1929. 

Other statistics published in the same review show a sharp decrease in 
wages carried in the United States in the past year both for skilled and 
unskilled men and women. Comparing the first quarter of 1929 with the 
first quarter of 1930, the average weekly earnings of skilled factory workers 
dropped from $33.15 to $30.70, the index number declining from 234 to 
217; for unskilled, $26.03 to $24.14, the index dropping from 243 to 225; 
for skilled women, $17.76 to $16.84, with the index from 227 to 215, and 
the general average from above $28.88 to $27.59, and the index from 230 
to 220. The general average hourly earnings, however, rose from 58 to 59c. 
in the same period. Figures available for comparison are limited to 
Poland, where the index of wages for men and women rose in the same 
period from 117.5 to 121. 





—— 
Du Pont Reduces Price on Cellophane. 
The following is from the New York “Times” of Aug. 1: 


A price reduction of 10 cents a pound on both its special and regular 
Cellophane was announced yesterday by the du Pont Cellophane Com- 
pany. This is the ninth downward revision in regular cellophane since 
the du Pont organization started its domestic manufacture and repre- 
sents a decrease of 74% from the original quotations. The reduction 
of its finer grade is made possible by the unusual acceptance of the 
material by the cigar industry during the past six months and by its 


indicated adoption as a wrap for frozen foods, nuts and other products, 
the company stated. 











Union Trust Co. of Cleveland Finds Business Sentiment 
Changing for Better. 

Business sentiment is changing for the better, and as the 

year advances prospects are for increasing industrial activi- 





ties, according to the Union Trust Co., Cleveland. In many 
lines, the bank says, feeling is spreading that the low level 
of recession has passed and that an upturn is near at hand. 
“The basis for this conviction apparently lies in the realiza- 
tion that on the whole in recent months consumption has 
exceeded production,’’ says the bank in its magazine “Trade 
Winds.” “The feeling is growing that surplus stocks have 
now been thoroughly worked off, that merchandise pur- 
chased by the public last fall must be to a large extent in 
need of replacement and that before long a general demand 
for merchandise will make itself felt to a larger extent.”’ 
The article goes on to say: 


“That the American public will have the capacity to buy as the season 
progresses is indicated by the fact that savings deposits in banks throughout 
the United States have on the whole shown a definite increase. Although 
there is still a great deal of unemployment among industrial work, this is 
being offset to a larger extent by construction work, road building projects 
and other seasonal activities which are adding to payroll totals. 

“In spite of the industrial depression and decline in industrial earnings 
stockholders in leading industrial companies during the first half of the 
year received a greater total of dividend disbursements than they did 
during the first half of 1929. The credit situation is also encouraging. 

“It would be a mistaken assumption, however, to think that business 
recovery, if indeed such recovery is now under way, will be accomplished 
quickly or easily. Of necessity the process must be a gradual one and in, 
the present case the period of readjustment may drag out for some months, 
owing to difficulties with respect to the price situation. 

“If prices are to remain at current low levels for some time it seems 
probable that some wage reductions may come. Some, in fact, already 
have taken place, particularly in copper mining, reflecting the drop in 
the price of copper and in farm wages and also in automobile manufactures. 
It is probable, however, that wages, if they do decline, will not drop propor- 
tionately as far as commodity prices so that even should wage reductions 
prove necessary the purchasing power of the wage earners’ dollar will be 
as great or greater than ever before. To this extent wage reductions mean 
no decline in the employee's standard of living.” 








Union Guardian Trust Company of Detroit Looks for 


Improved Business in August—Conditions in 
Michigan. 


Some improvement in the general business situation may 
be expected during the month of August, according to Ralph 
FE. Badger, Vice-President, and Carl F. Behrens, Economist, 
of the Union Guardian Trust Co., Detroit. Previous reces- 
sions, they note, have usually lasted from 12 to 15 months, 
and the current decline commenced just about a year ago. 
Precedent also, they state, favors an upturn in business 
when interest rates reach levels such as those now being 
maintained. Further, among the basic industries, auto- 
mobile production, steel output, building and construction 
activity, and railway traffic are expected to make material 
gains in August and September. They likewise state that 
“it should be noted that business men will, from now on, 
be comparing their monthly records of accomplishment, not 
with the abnormally high monthly totals of early 1929, 
but with the early recession totals of the last half of last 
year. Future comparison,” they add, “should be much more 
productive of business optimism. Messrs. Badger and 
Behrens, in their survey of conditions in Michigan, state: 


The leading bankers of Michigan, in their replies to the Union Guardian 
Trust Oo.’s recent questionnaire, report a variety of business conditions, 
depending largely upon the section of the State in which they are located. 
In industrial southeastern Michigan manufacturing activity is less than 
that of last year in 18 of 21 cities; in one of the 21, no change is 
reported, and slight improvement is indicated in two. In only seven of 
the 21 is any improvement expected in the next month. Employment in 
this section of the State is running considerably below that of a year ago, 
and in most cases some further decline is expected. Money in most of 
these cities is not over-plentiful, but several reports indicate an excessive 
suppiy of loanable funds. Compared with 1929, there is some decrease 
in the demand for money, a condition which may persist for some time. 

The volume of retail trade in southeastern Michigan is below that for 
the same period of 1929 and no change is expected in the near future. 
Collections are slow. The building industry in this territory is still 
below 1929 totals, and although some improvement is expected in 
Jackson and Bay City, little change is looked for in the other cities. 
Crops in this section of Michigan are quite universally reported as good, 
and in several areas, excellent. Prices of farm products are low, but 
good crops at low prices may be more satisfactory to the farmer than 
smaller crops and high prices. 

What has been said of economic conditions in industrial southeastern 
Michigan is quite generally true of industrial southwestern Michigan. 
Employment is below last year in all centers except Battle Creek and 
Kalamazoo. In Kalamazoo some decrease is expected. Crops are, in most 
cases, reported good or excellent except in the South Haven area, where 
the cherry crop is only about 50% of normal and only a fair peach crop is 
expected. 

In the Ionia district, the farm outlook is reported to be the best in 
years, with an increase in acreage under cultivation of about 20%. Farm- 
ing and other outdoor work has absorbed a large proportion of the unem- 
ployed in Tonia. 

In northern Michigan, there is a sufficient supply of money. Employ- 
ment is slightly below last year, but some increase is expected as tourist 
demands reach the peak. Retail trade likewise is less than it was a 
year ago, but should increase materially in the immediate future because 
of the tourist trade stimulus. What manufacturing is carried on in this 


section is curtailed, as in ithe lower part of the State, and no immediate 
improvement is expected. Crops, while not so uniformly good as in the 
southern counties, are about normal. 
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In the Upper Peninsula, the supply of money is considerably in excess 
of needs. Employment is lower than it was a year ago, and little or no 
change is anticipated. Retail trade is curtailed but the seasonal improve- 
ment resulting from tourist demands is about due. Prospects are good 
for the forage crops and potatoes, the principal crops in the Upper Penin- 
sula. Forage crops, which are utilized in dairy and beef cattle feeding, 
are especially good this year in the western counties. The farm outlook 
is clouded, however, by the low prices of cattle and dairy products. 
Lumber and sawmill operations are much less than they were a year ago, 
but iron mining is only slightly restricted. 

The total value of building permits issued in 21 important cities of 

was about 15% under the May 1930 totals, and less than half as 
large as the total for June 1929. The principal decreases in June occurred 
in Grand Rapids, Flint, and Dearborn. Lansing, Kalamazoo, and Ann 
Arbor reported substantial gains. 

Electric power consumption for the State, as reported by two important 
producers of electric power, amounted to 79,058,092 kilowatts in June of 
this year as compared with 84,019,700 in May and 93,257,893 in June 1929. 

Shipping on the Great Lakes in June, as indicated by traffic through the 
Sault Ste. Marie canals, decreased 12% from June 1929. Bituminous coal 
and wheat shipments were larger than a year ago, but iron ore shipments 
declined by 14%. 

There is at least a reasonable possibility that July will mark the low 
point of the recession in Michigan business as well as that of the United 
States. Seasonal quietness in the final months of the year may be 
expected, of course, but comparisons with last year’s business should, we 
believe, become increasingly favorable. 











Canadian Trade Affected by Mid-Summer Inactivity 
—Tourist Trade Nearing Peak—Visits Shorter, 
Less Money Spent. 


In its “Business Summary,” dated July 23, the Bank of 
Montreal states that in Canada “customary midsummer 
quiet marks trade, accentuated somewhat by the unfavor- 
able factors operating during recent months.” In part, the 
bank also says: 


The grain movement remains slow, shipments from the port of Montreal 
having fallen since May 1 upwards of 20,000,000 bushels below last’ season. 
Car loadings have not yet definitely turned upward, bank clearings do 
not expand, and unemployment does not appear to diminish. Crops, upon 
the extent of which general trade greatly depends, are coming on favorably 
in many sections. In some parts of the Prairie Provinces conditions of 
growth are quite favorable, but in others adequate moisture has not been 
obtained, and adverse weather has wrought injury. Prospects, however, 
are promising for a larger crop than last year in the western provinces. 
In the central and Maritime provinces there is likely to be a good average 
harvest. The recession in prices of all their products has reduced the 
purchasing power of farmers and contributed materially to the quiet state 
of general business; this year the initial payments to Pool members on 
wheat and coarse grains will, no doubt, be substantially less than last 
season, reducing their ready cash to that extent. 

The tourist trade is now moving to the peak period; thus far it is not 
up to expectation in volume, nor do those who come remain as long or 
spend as much—a consequence of the quieter condition of business in the 
United States. The new United States tariff with its upward revision of 
duties on many farm products such as Canada has shipped to that country, 
notably livestock, cream, milk and potatoes, deprives Canadian farmers in a 
considerable measure of a market, and necessitates adjustment to the 
changed condition. It may be added, however, that the unfavorable 
factors in the general situation are brought into prominence largely by 
comparison with the recent period of exceptionally brisk and expanding 
business; if the comparison is carried back to conditions three or four 
years ago the present volume of trade activities will be found to be 
extensive. 

The decline of external trade has not yet been arrested, total foreign 
commerce of Canada in June having fallen to $172,304,000 from $226,- 
441,000 in the corresponding month last year, a decrease of 24%. Lower 
prices account for some of the decline, but lessened quantity, both inward 
and outward, has contributed to the loss. In the first quarter of the 
current fiscal year the aggregate foreign commerce of Canada has 
diminished $148,941,000, imports falling $70,367,000, and exports $78,- 
574,000, and it is notable that in exports a decline has occurred in every 
class of commodity. Particularly so is this the case with wheat and 
flour, shipments of which have decreased $32,057,000 in the last three 
months compared with a year ago, while the value of exports of auto- 
mobiles and parts has declined in the same period from $11,062,000 to 
$4,909,000. A year ago the balance of trade turned against Canada when 
in the three months to June 30 imports exceeded exports by $44,000,000. 
This year the adverse balance in the same quarter was $52,000,000. 

Newsprint mills production has been affected slightly by lessened demand 
incidental to midsummer months. Price is maintained and by means of 
amalgamation some large producers aim at economies. In June the output 
was 213,634 tons, being 24,000 tons less than in May, the operating ratio 
being 73% of capacity, compared with 75.2% in May and 86.7% last year. 

Car loadings have not increased. At July 12 the total number loaded 
since Jan. 1 was 198,657 less than last year, and 148,532 care less than 
in 1928. Making comparison with two years ago, three items show an 
increased movement to date this year, ore, coke, and pulp and paper, the 
largest increase being in coke. 

Mineral production is holding up well despite price recession. Copper is 
unofficially quoted at 1lc., the lowest figure in many years, and stocks 
of refined copper in hands of North and South American producers on 
July 1 were larger than at any time since September 1921. The output of 
gold in Ontario is somewhat larger than last year, and more silver is 
being recovered. Production figures of the Consolidated Mining and Smelt- 
ing Co. for the last half-year show an increase of lead, zinc, copper and 
gold over 1929. Oil production in the Turner Valley in the six months to 
June 30 was 174,863 barrels in excess of last year. 

Building construction has slowed down from the great activity of last 
year, except in engineering works and particularly hydro-electric projects, 
of which many are under way. 

Bank note circulation rose nearly $10,000,000 in May to the highest 
point of the year, standing at $164,710,000 at the close of the month, 
about 2% less than a year ago. Notice deposits fell to a new low in many 
months, decreasing $8,715,000 from the April figure, and showing a drop 
of $54,000,000 on the year, while demand deposits declined $69,400,000 


these were still $18,896,000 larger than a year before. Bank clearings 
continue to run below the corresponding period last year in practically 
all reporting cities, and notably so in the large centers, 








Business Activity in New England During June About 
on Level with Previous Month According to Boston 
Federal Reserve Bank. 


“The level of general business activity in New England 
during June was practically the same as in May,” says the 
Federal Reserve Bank of Boston “thereby continuing at a 
rate which compares unfavorably with June a year ago, 
or with that month in any year since 1924.’”’ The Bank, 
in its Monthly Review August 1 continues: 


Although industrial activity inthis istrict was unusually curtailed during 
the first half of the current year, nevertheless, it was not as low as in 1924. 

The building industry in New England remained in a depressed condition 
during the first half of 1930. Although money rates were generally low, real 

estate activity has remained curtailed, and it is doubtful whether building 
money has been easy to obtain in this district. The volume (square feet) of 
residential building contracts awarded in New England has been only be- 

tween 50 and 60% of the 1923-24-25 average during the first six months this 
year. 

Consumption of raw cotton by New England mills fell off in June to the 
smallest amount on record, but wool consumption increased substantially 
over May. Silk machinery activity, although less in June than in that 
month a year ago, was fairly high. Boot and shoe production in this district 
declined by less than the usual seasonal amount between May and June, 
but was considerably less in each of the first six months of this year than in 
the corresponding months a year ago. Carloadings (merchandise and mis- 
cellaneous) in New England likewise have been substantially lower in each 
month this year, but whereas there is usually a decline between May and 
June, this year an increase took place. Sales of new automobiles in New 
England were about 15.6% less during the first quarter of this year than in 
that period in 1929, and were nearly 20% behind at the end of the first 
half of this year. The total, however, for the period January through June, 
1930, exceeded that of any corresponding period except in 1929. Com- 
mercial failures, as reported by R. G. Dun & Co., in June increased by 
more than 14% in number both in the entire country and in this district. 
In New England total liabilities of commercial failures in June increased 
37.8% above those a year ago. Sales of New England reporting department 
stores in June were about 8% lower than in June, 1929, and at the end of 
the first six months were about 1% less than in the corresponding period a 
year ago. Boston department store sales were considerably smaller during 
the first three weeks of July than in that period of 1929. Radio sales in 
June and early July continued substantially higher than a year ago. The 
percentage of regular accounts outstanding at the first of June collected 
during the month in New England department stores was 44.9%, compared 
with 48.5% in 1929 and 50.8% in 1928. Money rates in the Boston market 
eased during July, continuing the downward movement of the first half 
of this year. 








Building and Real Estate Conditions in Philadelphia 
Federal Reserve District Increased Activity in 
Construction—Decline in Rents for Houses and 
Apartments. 


In indicating the course of building and real estate in its 
District, the Federal Reserve Bank of Philadelphia, in its 
Aug. 1 Business Review, says: 

Activity in the construction industry in June was at a higher rate than 
in the previous month. This is shown by the indexes of employment and 
wage payments as well as by the number of hours worked in building trades 
of Pennsylvania. The gain in the month was especially pronounced in 
the Philadelphia area. 

The value of contracts awarded for new operations increase ' very sharply 
contrary to the usual seasonal tendency. This rise was due mainly to new 
awards for industrial buildings, and public works and utilities, which 
were considerably in excess of the June figure i the previous two years. 
Residential buildings also showed a slight increase in the month b t were 
the smallest for June since 1921, and in the first half of this year residential 
contracts were only about one-third of those in the same period in the past 
three years. Comparisons of all awards in the first six months of this 
year with the same period of other recent years follow: 


BUILDING CONTRACTS AWARDED. 


























Per Cent Change from 
First Siz 
Months, 1930. 1925-28 
1929. Average. 
—3.6 —18.7 
—71.9 —41.6 
+113.1 +10.6 
—78.9 —46.1 
—70.7 —40.5 
—41.1 +27.7 
Total for Philadelphia Federal Reserve} 
District, including all cities. ........- $221,115,000 —6.8 —5.0 





Source: F. W. Dodge Corporation. 


Latest information on contract awards shows that in the first 18 days 
of July the amount of these awards declined materially from the daily aver- 
age in June and was somewhat smaller than the average for July 1929. 
The proposed expenditure under permits issued in 17 leading cities was 
about 54% larger in June than in May but nearly 28% smaller than in 
June 1929. 

The real estate market generally continues quiet. The demand for houses 
costing less than $6,000 has been somewhat more active since the middle 
of last month, but the sale of houses over that amount has declined. Rent- 
ing of houses and apartments shows little change, the present demand 
being most active for houses leasing at from $20 to $50 a month. Rents for 
houses and apartment space have declined recently and are lower than 
they were at the same time in the past few years. 

The number of deeds and the value of mortgages recorded in Philadelphia 
declined between May and June and was substantially below the level of 
June 1929. The number of writs issued for sheriff's sale of properties 
in July reached the highest point in many years. . . . Since 1924 the 
trend in foreclosures has moved upward from year to year with striking 





in May. Although current loans were reduced $14,570,000 in that month, 





persistency. In interpreting these court orders for sheriff's sale, it is neces- 
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sary to remember, first the fact that one writ may cover more than one 
property and second, the fact that, after listing, some properties are with- 
held from such sales, although the number of these is usually small in 
comparison with properties sold by the sheriff. 








Philadelphia Federal Reserve Bank Reports that Mid- 


Summer Quiet in Businessjis More Pronounced 
Than Usual. 


According to the Aug. 1 “Business Review” of the Fed- 
eral Reserve Bank of Philadelphia, the midsummer quiet 
in trade and industry in its district has been somewhat 
more pronounced this year than in other recent years. The 


bank also has the following to say regarding conditions in 
its district: 


Rates on commercial loans have declined and the demand for funds by 
business has been in smaller volume than a year ago. Prices of commodities 
generally have continued downward, and the decline in the wholesale level 
during June was sharper than in many previous months. Stocks of finished 
merchandise at retail] and manufacturing establishments have been reduced, 
except for seasonal] increases in some lines. 


Manufacturing. 


The market for manufactured goods has slackened materially, sales of 
the majority of products having declined recently to a relatively low level, 
a feature which is partly characteristic of this season. Continued price 
recessions have been more widespread than for many months. 

Factory activity has been reduced further, save in those industries which 
ordinarily enjoy seasonal expansion at this time. Both employment and 
wage payments in thie section showed more than the expected declines 
between May and June, owing mainly to a rather sharp curtailment in 
some of the leading industries. In comparison with June 1929 the 
number of wage earners in Pennsylvania factories was about 6% smaller 
and the amount of wages paid was nearly 15% less. The sharpest drop 
in both occurred in metal, textile, and stone, clay and glass products. 

Production of fabricated metal products showed a further decline of 
more than the usual seasonal amount. Reduction in the daily output of 
pig iron, moreover, was nearly twice as large as is usual for June. The 
total pig iron production was about 19% smaller in the first half of this 
year than last, but over 6% larger than in the same period of 1928, 
whereas in the country it was about 1% less than two years ago. All 
lines included in the transportation equipment group likewise reported a 
let-down with the exception of the ship and boat building industry, which 
continued its high rate of activity. Prices of metal products generally have 
declined during the month. 

Rather exceptional slackness prevails in the majority of textile branches. 
Nevertheless, the output of woolens and worsteds, knit goods, including 
hosiery, and hats was larger in June than May. Mill takings of wool 
fibers, computed on a daily basis, also increased nearly 3% in the month; 
takings of carpet wool, too, showed a rise of almost 5%. While the 
number of active cotton spindle hours in this section showed a noticeable 
gain, the output of cotton piece goods declined, after a slight upturn in 
the earlier months. Operations of carpet and rug plants continued sharply 
downward, a trend which began at the end of last year, and the present 
level is substantially lower than in any month of the past seven years. 
Prices of textile products generally have continued to show weakness, 
although lately some strength has been shown in quotations for wool fibers. 

Productive activity of the food group generally has declined in some 
lines to the lowest level this year. The output of creamery products, which 
customarily reaches a high peak in midsummer, seems to have dropped in 
June, as indicated by the takings of milk and cream for manufacturing 
purposes. In the first three weeks of July, there was a decline in the 
output of ice cream and condensed milk. Activity of local sugar refineries 
followed the usual declining trend in June; the national per capita con- 
sumption of sugar is estimated to have been nearly 5% smaller in the first 
half of this year than last. 

Production of cigars and other tobacco products was in excess of the 
May volume by a slightly smaller amount than was to be expected, and 
the present rate of operation is at a higher rate than in the past few years. 

In response to a well sustained demand, the market for kid leather is 
active and prices are fairly steady. The hide market, on the other hand, 
is quiet and prices show weakness. Business in goatskins appears to be 
fair for this season. Local tanners continue to operate at a level which 
was increased slightly between May and June. But the daily output of 
boots and shoes was smaller in June than in May by a noticeably larger 
amount than is usual at that time, and the rate of midsummer production 
reached the lowest point since 1926. 

Further decline is reported in the activity of paper and wood pulp mills 
in contrast to former trends at this season, and the present rate is estimated 
to be the lowest since July 1924. Ourtailment of activity in printing and 
publishing likewise has continued without interruption since March. 

Some improvement in operation has taken place in the lumber industry 
and planing mills, but the extent of the gain in June was not quite up to 
expectations and the level of activity remains considerably lower than in 
any month of the last seven years. The daily output of cement turned 
downward instead of continuing upward in accordance with past experi- 
ence, which shows that June is usually the highest month in point of 
production. The volume of output thus was the lowest for that month 
since 1923. Shipments also declined, but stocks showed a slight accumula- 
tion at the end of the month. The demand for brick and slate is only fair, 
though it compares well with the previous month. Brick yards report 
some let-down, while slate plants show practically no change in operations. 


Stocks of both are somewhat heavy and larger than on the same date 
last year. 








Decline in Output of Electric Power in Philadelphia 
Federal Reserve District in June. 

The daily output of electric power by 12 central stations 
of the Philadelphia Federal Reserve district showed a de- 
cline of 4% between May and June, but an increase of 
neatly 4% in comparison with June 1929, according to fig- 
ures issued by the Department of Statistics and Research 
of the Philadelphia Federal Reserve Bank. The gain in 
production over a year ago was due to a larger quantity 





generated by hydro-electric and steam plants, says the bank, 
which adds: 


Gales of electricity in June declined fractionally, owing chiefly to 
smaller purchases for lighting purposes as well as a drop in all other sales. 
The quantity bought for power purposes showed a gain of nearly 2% over 
May, a fact which is accounted for by a larger consumption of electrical 
energy by industries. 

In comparison with June 1929 consumption of electricity generally was 
almost 3% larger. The sharpest percentage increase occurred in purchases 
by municipalities for power purposes. Purchases by street cars and rail- 
roads as well as residential and commercial consumption also showed 
appreciable gains over last year. 






































(Datly Average) 
Electric Power—Phtladelphta Federal May Change | Change 
. 12 Systems. (Total for Month).| from from 
May June 
1929. 
+7.3% 
+3.7% 
+66% 
+4.7% 
—2.2% 
+2.7% 
+10.6% 
+5.1% 
+11.3% 
+3.3% 
y d +55.7% 
Street cars and railroads............... 1,871,000 kwh.| +1.0%| +7.3% 
pine *11,291,000 kwh.| *+2.1%| *+18% 
AG GEE Cis 2 oc ccnp decmcscncercesces 1,660,000 kwh.| —12.4%! —12.3% 





* Working days average. 








Increased Hosiery Production in Philadelphia Federal 
Reserve District During June. 


The daily output of hosiery in the Philadelphia Federal 
Reserve district was nearly 4% larger in June than in May, 
according to reports from 130 hosiery mills to the Bureau 
of the Census. This increase was due solely to larger pro- 
duction of men’s seamless and boys’, misses’, and children’s 
hosiery. The larger declines occurred in women’s full- 
fashioned and seamless, says the Philadelphia Federal Re- 
serve Bank, which also states: 

Shipments in June were 7.4% smaller than in May, the largest decline 


occurrring in men’s full-fashioned and infants’, Deliveries of women’s 
seamless hosiery showed a noticeable gain. 

Stocks of hosiery, finished and in the gray, were 2.3% larger at the 
end of June than on the corresponding date of the previous month. This 
accumulation was due principally to larger inventories of boys’, misses’, 
and children’s hosiery; the supply of women’s full-fashioned and seamless 
showed declines. 

Unfilled orders at the end of the month were 1.4% less than a month 
before, owing to smaller orders for women’s seamless, infants’, and boys’, 
misses’, and children’s. Advance business for men’s and women’s full- 
fashioned and for men’s seamless, on the other hand, increased. 


The details are furnished by the bank as follows: 
PERCENTAGE CHANGES FROM MAY TO JUNE 1930. 



































Men's Women's Boys’ 
Misses’ 
Full- , Seam- | Full- | Seam- and In- 
Total.\fashton.| less. |fashton| less. |Chil'ns.| fants. 
Hosiery knit during 
mente snheata etek enstieiioaation *| +3.8| —1.4| +8.4) —8.5| —24.0) +40.7 m 
Net shipments during 
WD. ic0-ncenudie *| —7.4| —24.1} —3.2) —5.4| +19.6) —10.2| —31.4 
Stock on hand at end of 
month, and in 
a +2.3] +28.4 +6.0] —1.6) —10.4] +20.2) +4.9 
Orders booked during a 
TS FRR —5.7| —20.8} +7.6| —0.4| —39.6| —3.1| —39.2 
Ratio of cancellations : 
in June to unfilled 
orders on band at end 
OD MAG sccancnctncus ' 4.0 0.6 1.2 79 1.3 1.6 0.3 
Unfilled orders at end 0 
SE ncn cuaadatiegs —1.41 +8.61 +11.8| +6.3! —29.9!1 —29.51 —6.0 





*Oalculated on working day basis. 








Merchandising Conditions in Chicago Federal Reserve 
District—Various Lines Affected by Lack of In- 
dustrial Activity and Unemployment. 


The Federal Reserve Bank of Chicago, in its July 31 
Monthly Business Conditions report states that the various 
lines of merchandising covered by its survey, “continued to 
be affected in June by the general lack of industrial activity 
and unemployment.” The Bank adds that “in wholesale 
trade, groceries which usually show an increase at this season, 
recorded sales 4% less than in the preceding month; a decline 
of 944% partly seasonal, was registered in the hardware 
trade; dry goods sales were 1544% smaller, drugs 6% and 
shoes 11% less. The Bank further says: 


The two latter lines usually show recessions in the June-May comparison. 
Electrical supply wholesalers report a decline of only 1% from the preceding 
month. In all groups except the latter, declines from the corresponding 
month of 1929 were greater than were shown for May in the same compari- 
son. In the first half of 1930, recessions from the same period a year ago 
averaged as follows: Groceries, 2%: hardware, 15%; dry goods, 22%; 
drugs, 9%; shoes, 34%, and electrical supplies,1744%. Except in electrical 
supplies, the ratios of accounts outstanding to net sales were much higher 


for June than in the preceding month and in all but groceries considerably 
above the ratios for last June. 
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WHOLESALE TRADE IN JUNE 1930. 











Per Cent Change 

From Same Month Last Year. Ratio of 
Commodity. Accts. Oul- 
Net . Col- standing to 
Sales. Stocks. standing. | lections, | Net Sales. 

—104 —6.9 —10.1 —8.3 92.9 

—26.8 —9.9 —13.1 —14.5 253.6 

—27.6 —8.5 —13.0 —22.6 369.1 

—8.6 +06 +7.1 —32 158.9 

—37.9 —5.0 —10.9 —38.8 403.2 

—24.2 —16.4 —19.9 —20.2 149.1 














June department store sales in the Seventh District fell 13% below May, 
whereas a year ago the decline in this comparison was less than 5%. Sales 
showed a decrease of 18% from last June, and in the first half of the year 
were 104% under the same period of 1929. Chicago stores reported a 
falling-off in June business from May of almost 9%, while firms in Detroit 
sold 17% less, Indianapolis, 14%, Mfiwaukee, 17344 % and stores in smaller 
cities, 14% less. As may be noted in the accompanying table, Chicago 
and Detroit continue to show the greatest recessions in department store 
business from a year ago. Stocks have declined further and remain below 
last year’s level. The June rate of turnover for the district of .28 times was 
slightly smaller than for last June, and the rate for the half-year of 1.73 
compares with 1.93 for the first six months of 1929. 

A slight decline from May was shown in the retail shoe trade during June, 
total sales of dealers and department stores falling off 4%. As compared, 
with the corresponding month of 1929 sales recorded a decrease of 13% 
and the volume sold in the first six months of this year totaled 64 % less 
than for the corresponding period last year. With the exception of three 
department stores, all firms showed a decline for this June from a year 
ago, and department stores alone reported gains in the six months’ com- 

Retail furniture dealers and the furniture and furnishings sections of 
department stores sold 28% less merchandise in June than a month previous 
and a 26% smaller volume than last June. Installment sales by dealers 
declined 28 and 30% in the respective comparisons. 

Sales of reporting chains in June fell off 10% from the preceding month, 
although the number of stores in operation increased about one-half per cent. 
Average sales per store, as a consequence, declined a little more than 10%. 
The aggregate volume sold was 5% less than in June a year ago, while the 
number of units operated totaled 11% larger, so that average sales per 
store showed a decrease of 14% in the comparison. All reporting groups 
except men’s clothing had smaller total sales than a month previous; aggre- 
gate sales of drug, cigar, and women’s clothing chains were heavier than 
last June, and those by grocery, 5-and-10-cent, shoe, musical instruments, 
furniture, and men’s clothing chains totaled smaller. 


DEPARTMENT STORE TRADE IN JUNE 1930. 











for labor when the market for his produce is unpromising as has character- 
ized industry since the business recession began. 








Manufacturing Conditions in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 


Further declines in the Midwest distribution of automo- 
biles is reported by the Federal Reserve Bank of Chicago, 
which, in its July 81 “Monthly Business Conditions Report,” 
also indicates a falling off in the activities of furniture 
manufacturers in the district. We give herewith the Bank’s 
account of manufacturing conditions: 


Furniture. 


Orders booked and shipments by furniture manufacturers in the Seventh 
[Chicago] Federal Reserve district again declined during the month of 
June and more sharply even than in recent months, prolonged adverse con- 
ditions surrounding the industry being supplemented by recession. 
Orders booked by reporting firms fell off 29% from last month, and ship- 
ments 18% as compared with the 1927-1928-1929 average declines over the 
same period of 24 and 6%, respectively ; corresponding declines in 1929 
were even smaller, being 19 and 4%. COoncellations, in conjunction with 
the low volume of orders, served to augment the decline in unfilled orders, 
which amounted to 19%; unfilled orders on June 80 a year ago fell off 2% 
from the end of May. Ae compared with last year, orders booked totaled 
55% under June 1929, shipments 49%, cancellations 50, and unfilled orders 
68% les. For the six months just ended, orders booked have approxi- 
mated 65% of the volume of the same period in 1929, and shipments 70%. 
The rate of operations sustained this June was 49% of capacity, 7 points 
lower than last month and 27 points off from a year ago. 


Automobile Production and Distribution. 

The reduction in automobile output during June, though largely sea- 
sonal in character, was greater than in previous years. Manufacturers in 
the United States report 289,245 passenger cars produced during the 
month, a decline of 20% from May and 36% under June last year. In 
the first half of 1930, 1,894,651 cars were manufactured, or 81% fewer 
than for the same period a year ago and slightly under the volume of 
the first six months of 1928. Truck output totaled 45,771 in June, a 
decline of 16% from the preceding month and of 51% from last June; 
production for the half year aggregated 320,019, or 29% smaller than in 
the corresponding period of 1929, but about 80,000 heavier than in the same 
six months of 1928. 

Distribution of automobiles in the Middle West continued to diminish 
























































in June, and larger declines from a year ago were shown than in the 
Per Cent Change | P.C.Change Ratio of June preceding month. Stocks were reduced during the month and, as in 
June 1930 6 Months Collections previous months since January, those of new cars remained below the 
from 1930 from to Accounts level of 1929. Data covering the first half of this year indicate that 
Locality. June 1929. 6 = OMe a about half as many cars were distributed at wholesale as in the same months 
‘ . last year and about one-third less at retail; used cars sold numbered 18% 
Net Stocks End Net fewer. Stocks of new cars averaged smaller in the comparison, while 
Sales. | of Month.| Sales. 1930. 1929. those of used éGars increased in number but declined in value. The volume 
nc —0.7 —9.9 33.7 33.3 of deferred payment sales increased in June; sales made on this plan 
—23.9 —9.0 —17.5 38.7 44.0 constituted 5514%4% of all retail sales made by 28 dealers, which compares 
me | 232 poe 39.6 40.7 with 47% a month previous and 55% a year ago. 
—13.0 —6.9 —7.1 33.7 36.7 MIDWEST DISTRIBUTION OF AUTOMOBILES. 
—17.8 —2.6 —10.5 36.9 39.6 June 1930 Per Cent | First Half 
Change from wy * P. C.| Compantes Included. 
‘ > > J © a s nge 
Industrial Conditions in Chicago Federal Reserve Dis- M ay June |\From First] May | June \\stH'lf 
trict—Declines in Employment and Wages During = rll dl seas boomed Croat bea 
s s s New Cars— 
June Larger than in Any Previous Month this Year. Wholesaie—No. pa 41.7 —$8.4 —51.0 28 28 27 
pd rd s 4 ‘ Se 6 heb esseeeseun o él ommenl ° 
- The ae mage rig bmg and “—e during Retall—No. eoid_--7---- —297 | —s09 | —31.5 | 62 | 5 | a7 
larg BINC.. 20 c cw cwcccecns do. —ovU. —oO4 | 
Mega = nl ee eee — istric va ar’ On hand end of mo.—No.| —18.8 —14.1 —5.0* 53 51 48 
than in previous months of 1930, and represented a downward Value. - —---a--n0-n-- —15.1 | —21.3 | —11.7*| 53 | 51 | 48 
trend in numbers employed in nine manufacturing and three | nie, —138 | —264 | —13.3 | 63 | 51 | 48 
non-manufacturing groups.” In stating this, the Federal | S#lbleonhand—No-...) —~i1.9 | +49 | +13-0-| a3 | ott 48 


Reserve Bank of Chicago, in its Monthly Bysiness Conditions 
Report issued July 31 also had the following to say regarding 
industrisl employment conditions: 


Payroll amounts followed the same trend in each of these groups ex- 
cept in leather products and public utilities, which increased payrolls 
by about 3 and 1% respectively, in contrast to slight declines in number 
of men. The two groups influencing the total most strongly were metal 
products and vehicles, although the rubber products group representing a 
small number of workers showed a greater decrease. While retardation 
in these two groups is not unusual at this season, the sharpness of the 
declines is significant. The effects of seasonal variations are not easily 
distinguishable in a low leve) of industrial activity such as the present, but 
three of the declining groups, lumber, textiles and merchandising, are 
usually characterized by summer dullness. Paper and printing, leather 
products, and stone, clay and glass products are generally on an expanding 
basis in June. In contrast to recent months, non-manufacturing employ- 
ment as well as the total of ten manufacturing groups shows a decline, the 
change being partially a counted for by a much smaller increase in construc- 
tion employment during June than in the two preceding months. 

In the unemployment ratios below, the increase in the labor surplus in 
the cities having free employment offices corresponds to a similar increase 
in June over May in 1929, although the ratios for 1930 are much higher in 
all States than for corresponding months of last year. 

REGISTRATIONS PER 100 POSITIONS AVAILABLE. 














Month. | IVinots. | Indiana. Iowa. | wisconsin. 
19G0 —- FUNG. ccccncccesasncecossos 224 170 295 155 
Dt. actencakedeumeenadinin 196 106 285 135 
SOND ks co cccvasbcrdascseded 139 113 232 120 
aa ae 124 100 244 106 








The report of the Department of Agriculture on farm labor and wages for 
July 1 shows a decline in demand and an increase in supply of farm labor for 








*Average end of month. 








More Than Customary Slowing Down of Business in 
Kansas City Federal Reserve District. 


The general level of business activity in the Kansas City 
Federal Reserve district during June, as in the preceding 
months of 1930, was somewhat under that for the same 
month and first six months of 1929, says the “Monthly Re- 
view,” Aug. 1, of the Federal Reserve Bank of Kansas City, 
from which we quote further as follows: 


Preliminary reports covering the first three weeks of July—a period of 
exceptionally high temperatures, hot winds and scant rainfall—reflected 
more than the customary slowing down to trade and industry for the mid- 
summer month. 

Statistics for June show payments by check at banks in 29 cities, and 
check collections through the Federal Reserve Bank of Kansas City and 
branches, to have been larger than in the preceding month but smaller 
than a year ago. Loans and investments of reporting member banks were 
slightly higher at the middle of July than at the middle of June, but lower 
than a year ago, while demand deposits increased in recent weeks and 
time deposits rose to the highest peak of record. Savings deposits in a 
selected list of banks, showed an increase over the preceding month but a 
small decrease as compared with a year ago. 

Retail trade, as evidenced by June reports of department stores, apparel, 
shoe, and furniture stores, showed marked declines from April and May, 
sales for the month averaging 4% below the same month last year. Dis- 
tribution of merchandise by reporting wholesale firms was 2.6% smaller 
in June than in May and 12.8% smaller than a year ago. 

The official forecasts of farm crops, based on July 1 condition, while 





the United States since the previous report of April 1, when the excess of 
supply over demand was recorded as the largest since the data were first 
collected in 1923. In the north central section, including twelve States, 


farm labor supply, expressed as percentage of demand, rose from 118 on ' 


April 1 to 130 on July 1. This condition of oversupply of farm labor, while 
partially due to a flow of unemployed from cities to rural sections, also 
indicates the same reluctance on the part of the farmer toward expenditures 





promising neither bumper yields nor failures, indieated good volume and 
| well balanced production in this district, Estimates were for larger yields 
of winter wheat, corn, oats, rye, potatoes, sugar beets, broom corn, and 
tobacco, and for smaller yields of spring wheat, barley and hay than in 
1929. However, reports late in July indicated hot and dry weather during 
the month was causing severe damage to corn and other growing crops. 





704 


FINANCIAL CHRONICLE 


[Vou. 131. 








Marketings of grain were heavy for the month and heavier than in 
June of last year for all classes with the exception of a small decrease 
in corn receipts. Livestock marketings declined during June, but save for 
a decrease in hogs, meat animals marketed were in larger numbers than in 
June a year ago. Prices of grain and livestock at Tenth District markets 
during June were at the lowest levels of recent years, 

Productive operations in leading industries continued during June at a 
slightly lower average rate than in the preceding month, and with the 
exception of cement, the output was smaller than a year ago. The 
petroleum industry, through concerted efforts on the part of leading 
producers, was holding production of crude oil below that of a year ago, 
and there was some curtailment in refinery operations. 

A sharp gain in lettings of contracts for building and engineering 
projects featured the June reports, with the aggregate of awards for the 
first half of the year showing a gain of 45% over the like period in the 
preceding year. The increase in non-residential construction was due in 
part to pipe line contracts. 

There was a very marked decline in awards for residential construction. 

Conditions in the wholesale and retail trade in the Kansas 


City Reserve district are indicated as follows: 


Retatl Trade. 


Final reports of retail stores in cities throughout this district for the 
month of June reflected a seasonal slowing down of business, with the dollar 
volume of sales for the month and first half of the year somewhat below 
that for June and the first half of the preceding year. 

June eales of 87 department stores in cities were 16.1% smaller than in 
May and 4% smaller than in June last year. Total sales during the current 
year from Jan. 1 to June 80, inclusive, were 3.6% smaller than in the like 
period of 1929. Leading apparel and shoe stores and retail furniture houses 
also reported decreases in the volume of their sales for the month and half 
year as compared with last year. 

Stocks of merchandise on hand at department stores at the close of June 
were somewhat lower than either a month earlier or a year go. 

Collections of department stores during June were 88.9% of amounts 
outstanding on the last day of the previous month, compared with 40.8% 
for May, and 40.1% for June 1929. 


Wholesale Trade, 


The June sales of wholesale firms in five leading lines reported to this 
bank showed a decrease of 2.6% compared with May and a decrease of 
12.8% compared with a year ago, while total sales for the first half of 
the current year for all stores reporting were 7.6% below the total 
for the like period in the preceding year. The reports by separate lines 
showed June sales of drygoods, hardware, furniture, and drugs were smaller 
than reported for either the preceding month or in June a year ago, while 
salts of groceries were larger than in June last year. Stocks of merchandise 
on June 30 averaged smaller than on May 31, or on June 80 last year. 











Trade Conditions in California As Seen by Wells 
Fargo Bank & Union Trust Company of San 
Francisco—Declines in Wholesale and Retail Lines. 


In its bulletin on “The Business Outlook,” issued July 18, 
the Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco has the following to say regarding trade and the fruit 
crops: 

Trade. 


Department store sales in California in June declined 5.9% below those 
of June 1929, and in the first six months dropped 3.2% below the corre- 
sponding period last year; current totals are about 2% under 1928 corre- 
sponding figures and slightly above those of 1927. Wholesale business for 
the year to date shows considerable declines in nearly all lines, compared 
with 1929. Collections generally are somewhat slower than they were a 
year ago. Sales of new passenger automobiles in California, judged by 
105,536 registrations in the first half of the year, decreased 22% from 
last year’s corresponding total; commercial car registrations in the same 
period, 6,671, decreased 20%. Life insurance sales in May were 1% larger 
than in May 1929, and show a 10% gain for the first five months of the 
year. New building continues at much lower levels than a year ago; June 
permits, totaling $15,361,952, were 22.4% under June 1929. Newspapers 
in 11 principal California cities in the first six months of 1930 carried 
116,428,206 lines of advertising, 9% less than a year ago, according to 
“Western Advertising.” Bank debits in 14 California cities in the first 
half of the year totaled $17,543,765,000, a decline of 9% from the same 
period last year. 


Pruitt Orope. 

Uniformly favorable growing weather during June and July has increased 
the prospect for heavy production of California deciduous fruit this year ; 
1930 harvests, except for apricots and walnuts, will likely exceed by wide 
margins the frost-reduced yields of 1929 and about equal those of 1928. 
The fruit is almost entirely free of insect pests. Pear blight, which was 
widespread a month ago, has generally subsided. This year’s orange crop 
will be of average proportions, contrasted with last year’s record produc- 
tion. Prices of all fruits except citrus promise to be considerably less 
than those of last year; citrus prices last year were depressed by the 
exceptional volume of orange production and the small size of the fruit. 








More Than Seasonal Decline in Business in San 
Francisco Federal Reserve District. 


Indicating that business in the San Francisco Federal 
Reserve district “declined somewhat more than seasonally 
during June,” Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent, of the San Francisco Reserve Bank, 
under date of July 22, said: 


Comparisons of trade and industrial activity during the first half year 
periods of 1980 and 1929 are influenced by the declining price levele which 
have been in evidence since the middle of 1929 and the fact that business 
activity generally reached unusually high levels during 1929. A composite 
evaluation of current business records indicates, however, that Twelfth [San 
Francisco] district business declined somewhat more than seasonally during 
June, and was less active than at any time this year. The most drastic 





commodity price declines since 1921 were recorded during the month and 
resulted in less satisfactory markets for many of the district’s products, 
Tht low prices were accompanied by curtailment of industrial production, 
and the absence of any appreciable recovery in trade. Most important among 
the favorable factors in the situation were the generally satisfactory outlook 
for the district’e crops and the reduction of inventories of some basic 
commodities. 

Agricultural developments during June furnished evidence that the total 
volume of farm production in 1930 will at least equal that of last year. 
Estimates for most crops are higher than last year’s production figures, 
but smaller yields of two major crops—wheat and orangese—will prevent 
any substantial increase in aggregate production as compared with 1929. 
Livestock are in good condition, but the relative inactivity of demand has 
necessitated marketing at reduced prices. 

Industrial production was at the lowest level of the year during June. 
The output of copper, lumber, and cement declined and building and con- 
struction lost the gains noted in May. A smaller output of crude oil offset 
an increase in petroleum refining and served to reduce stocks of crude 
and fuel oil. 

Trade activity declined somewhat during June and, as in earlier months 
of the year, was below the levels of 1929. Department store sales in the 
district were 6% smaller than in June 1929, a greater year-to-year decline 
than in any month in recent years. The June figures of wholesale sales, 
automobile sales, carloadings, and intercoastal shipments, revealed little 
or no recovery in these fields from the relatively low levels of May. 

June was a month of unusually severe deflation in wholesale commodity 
prices, and quotations for many of the products important in this district 
were substantially reduced. Wheat and cattle prices declined considerably, 
and, chiefly because of larger crops, canners’ quotations for deciduous 
canning fruits were well below last year’s prices. 

Perhaps the most significant change in the condition of reporting member 
banks during the past month was a moderate reduction in loans on 
securities. The lack of change in borrowings of country banks—that is, 
banks outside leading cities—from the Reserve Bank was important, how- 
ever, inasmuch as those banks ordinarily increase their borrowings during 
June and early July to the highest levels of the year. Instead of borrowing 
at this bank, as is usual at this season, country banks have built up record 
balances with their correspondent banks in Reserve cities, chiefly San 
Francisco. The total volume of credit extended by the Federal Reserve 
Bank of San Francisco has remained unusually small. Interest rates 
changed little during the past month. 








Effective Curtailment of Lumber Production Indicated. 


Further curtailment of lumber production during the week 
ended July 26 is indicated in reports from 893 leading 
hardwood and softwood mills to the National Lumber 
Manufacturers Association. Total production of these mills 
was given as 275,825,000 feet. New business for the week 
at these mills was 89% of production. A week earlier 897 
mills reported production of 308,344,000 feet, with demand 
93% thereof. The relation of demand to production for 
both weeks is some improvement over ratios established in 
recent months in which production has been steadily de- 
clining to meet the market. Some indication of the extent 
of this decline is shown in reports from 491 identical soft- 
wood mills showing the cut for the week ended July 26 as 
258,649,000 feet, as against 351,188,000 feet for the equiva- 
lent week last year. For hardwoods, 215 identical mills 
report a cut approximately 20% under the week’s production 
@ year ago. 

Lumber orders reported for the week ended July 26 1930, 
by 624 softwood mills totaled 249,545,000 feet, or 10% 
below the production of the same mills. Shipments as re- 
ported for the same week were 250,915,000 feet, or 10% 
below production. Production was 277,699,000 feet. 

Reports from 292 hardwood mills give new business as 
26,280,000 feet, or 22% below production. Shipments as 
reported for the same week were 28,142,000 feet, or 16% 
below production. Production was 33,547,000 feet. The 
Association’s statement also adds: 


Unfilled Orders. 


Reports from 504 softwood mills give unfilled orders of 759,171,000 
feet, on July 26 1930, or the equivalent of 15 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 513 softwood mills on July 19 1930, of 
778,187 ,000 feet, the equivalent of 15 days’ production. 

The 383 identical softwood mills report unfilled orders as 701,949,000 
feet, on July 26 1930, as compared with 1,078,331,000 feet for the same 
week a year ago. Last week’s production of 491 identical softwood milis 
was 258,649,000 feet, and a year ago it was 351,188,000; shipments were 
respectively 232,051,000 feet and 329,656,000; and orders received 232,- 
758,000 feet and 297,677,000. In the case of hardwoods, 215 identical mills 
reported production last week and a year ago 28,412,000 feet and 35,001,- 
000; shipments 24,411,000 feet and 36,034,000; and orders 24,393,000 feet 
and 33,934,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 224 mills reporting for the week ended July 26, totaled 
130,213,000 feet, of which 51,360,000 feet was for domestic cargo delivery, 
and 25,581,000 feet export. New business by rail amounted to 42,817,000 
feet. Shipments totaled 132,414,000 feet, of which 40,839,000 feet moved 
coastwise and intercoastal, and 32,251,000 feet export. Rail shipments 
totaled 48,869,000 feet, and local deliveries 10,455,000 feet. Unshipped 
orders totaled 396,713,000 feet, of which domestic cargo orders totaled 
158,773,000 feet, foreign 130,589,000 feet, and rail trade 107,351,000 feet. 
Weekly capacity of these mills is 251,788,000 feet. For the 29 weeks ended 
July 19, 139 identical mills reported orders 6.9% below production, and 
shipments were 1.9% below production. The same mills showed an in- 
crease in inventories of 5.6% on July 19, as compared with Jan. 1. 
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Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 149 
mills reporting, shipments were 3% below production, and orders 3% 
below production and about the same as shipments. New business taken 
during the week amounted to 50,715,000 feet, (previous week 45,255,000 
at 140 mills); shipments 50,736,000 feet, (previous week 45,108,000); and 
production 52,528,000 feet, (previous week 50,871,000). The three-year 
average production of these 149 mills is 72,974,000 feet. Orders on hand 
at the end of the week at 132 mills were 134,400,000 feet. The 136 identical 
mills reported a decrease in production of 23% and in new business a de- 
crease of 18%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 84 mills as 47,151,000 feet, shipments 35,173,000 
and new business 34,809,000 feet. Sixty-six identical mills reported a 16% 
decrease in production, and a 28% decrease in new business, in com- 
parison with 1929. 

The California White & Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 19 mills as 23,164,000 feet, ship- 
ments 15,125,000 and orders 18,922,000 feet. The same number of mills 
reported production 15% less and orders 12% more, than that reported 
for the corresponding week of last year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from seven mills as 8,457 ,000 feet, shipments 2,982,000 
and new business 3,560,000. The same number of mills reported a decrease 
of 2% in production, and a decrease of 29% in new business, when com- 
pared with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 3,049,000 feet, ship- 
ments 1,952,000 and orders 1,286,000. The same number of mills reported 
production 3% less, and orders 41% less, than that reported for the cor- 
responding period of 1929. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 102 mills as 6,415,000 feet, shipments 7,151,000 and new 
business 5,287,000. Forty-five identical mills reported a decrease of 40% 
in production, and a decrease of 48% in new business, in comparison with 
last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 12 mills as 6,280,000 feet, shipments 4,964,000 and orders 
4,343,000. The same number of mills reported production 15% loss, and 
orders 47 % less, than that reported a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 269 mills as 29,855,000 feet, shipments 25,355,000 and 
new business 24,321,000. Reports from 192 identical mills showed pro- 
duction 18% less, and new business 25% less, than that reported for the 
same week of last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 3,692,000 feet, ship- 
ments 2,787,000 and orders 1,959,000. The same number of mills reported 
a decrease of 24% in production, and a decrease of 50% in orders, when 
compared with 1929. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JULY 26 1930 AND FOR 30 
WEEKS TO DATE. 

















Produc- Shtp- |P. C. Pes Ce 
Assoctation. tion ments of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 

Southern Pine: 

Week—149 mill reports. _....... 52,528 50,736) 97 50,715 97 

30 Weeks—4,248 mill reports... | 1,735,679] 1,605,135] 92 | 1,581,018 91 
West Coast Lumbermen’s: 

Week—228 mill reports. ........ 130,655 132,832] 102 130,623} 100 

30 weeks—6,479 mill reports. ___- 4,610,071) 4,475,462} 97 | 4,399,119 95 
Western Pine Mfrs.: 

Week—84 mill reports. ........- 47,151 35,173) 75 34.809 74 

30 weeks—2,749 mill reports. ____ 1,242,604) 1,086,419} 87 | 1,053,194 85 
California White & Sugar Pine: 

Week—19 mill reports......--.-- 23,164 15,125) 65 18,922 82 

30 weeks—754 mill reports. _._..- 535,699 606,742] 113 617,372) 115 
Northern Pine Manufacturers: 

Week—7 mill reports.......-.-- 8,457 2,982} 35 3,560 42 

30 weeks—235 mill reports_-_---- 136,342 125,047} 92 118,885 87 
No.Hemlock& Hardwood (softwoods): 

Week—23 mill reports. -_...---- 3.049 1,952} 64 1,286 42 

30 weeks—949 mill reports_-_----- 99,608 68,501} 69 63,261 64 
North Carolina Pine: 

Week—102 mill reports_...---.-- 6,415 7,151) 111 5,287 82 

30 weeks—-3,325 mill reports- - ~~~. 276,981 265,883} 96 218,223 79 
California Redwood: 

Week—12 mill reports. .....--.-.-. 6,280 4,964; 79 4,343 69 

30 weeks—439 mill reports. ....-.- 210,167 193,033} 92 193,809 92 
Softwood total: 

Week—-624 mill reports. ......- 277.699 250,915} 90 249,545 90 

30 weeks— 19,178 mill reports__.-_| 8,847,151) 8,426,222) 95 | 8,244,881 93 
Hardwood Manufacturers Inst.: 

Week—269 mill reports. .....-.. 29,855 25,355] 85 24,321 81 

30 weeks—7,707 mill reports_-_-__- 1,045,851 931,466} 89 898,944 86 
Northern Hemlock & Hardwood: 

Week— 23 mill reports.....----- 3,692 2.787) 75 1,959 53 

30 weeks—949 mill reports__--..-- 238,748 142,636} 60 118,502 50 
Hardwood total: 

Week—292 mill reports.......--- 33,547 28,142] 84 26,280 78 

30 weeks—8,656 mill reports_--.-- 1,284,599] 1,074,102} 84 | 1,017,446 79 
Grand total: 

Week—893 mill reports.....---- 311,246 279,057} 90 275,825 89 

30 weeks—26,885 mill reports_ ~~ -|10,131.750| 9,500,324] 94 | 9,262,327 91 


























Canadian Exports of Pulp and Paper in June Valued 
at $14,863,723—-Decline of $1,861,358 from Preceding 
Month and $2,425,133 Below June Last Year. 


Canada’s exports of pulp and paper in June, according to 
a report issued by the Canadian Pulp & Paper Association, 
were valued at $14,863,723 which was a decline of $1,861,358 
from the previous month, and $2,425,133 below June of last 
year. We quote from the Montreal “Gazette,” July 24, 
which also contained the following further data: 


Wood-pulp exports for the month were valued at $3,208,864 and exports 
of paper at $11,654,859, as compared with $3,288,475 and $13,436,606, 
respectively, in the previous month. 

Shipments of the various grades of wood-pulp and paper for June 1930 
and 1929 were as follows: 























June 1930——— June 1929-———_ 

Pulp— 3 z ‘ons. s 
PN Lis daiiinicsnddadan 12,867 367,839 19,996 563,056 
Sulphite, eer 19.726 1,490,402 23,818 1,773.602 
Unbleached. _..__. gs oncnnnsis 16,958 857.934 13,916 683,293 
NE 6 + onban ann deoasnasonn ,617 384,490 10,933 650,730 
MS Stbisadecdobeoadias 2,136 41,219 3,822 62,196 
Me GU Wie viecctaccacctwacké 920 OC.0GG > ‘Seehea) (4° eweces 
P 59,224 3,208,864 72,487 3,732,877 

‘aper— 

194,322 11,209,856 219,895 13,055,556 
1,103 115,729 1,199 128,567 
3,667 36,189 4,070 44,157 
WEEE COWEN). onnccceseenche 924 7,275 1 1,249 
OU s wuwteucsncssdabasasa "ate aG,58e 8 =—sU Snes 326,450 
camara 11,654,859 ------ 13,555,979 


For the first six months of the current year, the exports of pulp and 
paper were valued at $91,508,567 as compared with a total of $97,199,980 
in the first half of 1929, a decrease for this year of $5,691,413, 

Wood-pulp exports for the six months were valued at $21,323,710 and 
exports of paper at $70,184,857, as compared with $21,470,505 and $75,- 
729,475, respectively, in the first half of 1929. 

Details for the various grades are as follows: 


——Siz Months 1930——- ——-Siz Months 1929-—— 
Tons. $ Tons. 








Pulp— $ 
PARP EEENON.» «iacuscaseehecuns 91,484 2,681,195 93,253 2,531,483 
135,996 10,094,863 131,313 10,008,525 
105,612 5,267,905 91,472 4,546,128 
73 936, 68,674 4,088,745 
14,261 343,445 16,711 295,624 
paren 398,085 21,323,710 401,423 21,470,505 
PND. a nncncngusetcenwan’s 1,167,604 67,307,963 1,210,301 72,619,227 
WERE as 60a condnecssesenes 7,499 787 325 7,71 123 
BO WINS) 60d acencoderedese 21,064 198,761 37,673 321,319 
WTHEEE COWS.) onc cdcnesncscetc 1,992 17,080 ’ 27,685 
BD COE 6002 cennetactiusswses: .~ - sanged 1,576,708: «. wewcces 1,926,121 
wnenee 70,184,857 ------ 75,729,475 


Pulpwood exports in the first half of 1980 amounted to 633,448 cords, 
valued at $6,166,167, as compared with 612,946 cords, valued at $5,942,623 
exported in the first six months of 1929. 








Tire Prices—President Goodyear Rubber Co. Believes Low- 
est Point Reached. 

The following is from the “Wall Street Journal” of 
Aug. 1: 

P. W. Litchfield, president of Goodyear Tire & Rubber Co., return- 
ing aboard the Bremen, stated that he believed tire prices had reached 
rock bottom. Economic conditions are unfavorable in England, Ger- 
many and Scandinavian countries but the Goodyear plants in those 
countries are doing remarkably well he said. No estimate as to 
Goodyear earnings in the first six months can be made since a large 
inventory write-off must be made, due to the decline of crude rubber 
prices, he declared. Mr. Litchfield expects the company’s new South 
American plant to be in operation about the first of next year, 








Operations in Parts-Accessory Industry Lower in June. 


Manufacturing operations in the automotive parts- 
accessory industry were lower in June than in the preceding 
month, in line with the general slowing down in the entire 
industry, and figures for the first half are, of course, below 
the same period last year, according to the Motor and 
Equipment Association, which under date of July 28 adds: 


Business of member wholesalers in the Association in June was about 
ten points below May. For the six months period their sales volume has 
run about 15% below the first half of last year. Generally speaking, the 
parts industry is going into the second half with conservative schedules 
and wil] for some time maintain operations closely in line with demand. 

The grand index of shipments for al] groups of manufacturer members 
reporting their figures to the Association in June stood at 116% of the 
January 1925 base index of 100, as compared with 144 in May, 163 in April 
and 208 in June a year ago. 

Reports by divisions of member manufacturers business in June follows: 

Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 119% of the January 
1925 base index as compared with 153 in May, 175 in April and 231 in 
June 1929. 

Shipments to the trade by makers of service parts were 131% of the 
January 1925 base index as compared with 137 in May, 150 in April and 
150 in June 1929. 

Accessory shipments to the trade in June were 71% of the 1925 base 
figure as compared with 78 in May, 74 in April and 90 in June last year. 

Service equipment shipments, that is, repair shop machinery and tools, 
in June were 128% of the 1925 base as compared with 165 in May, 180 in 
April and 186 in June a year ago. 








Rubber Group Asks Regulatory Laws—British Growers 
Say Dutch Join in Urging Legal Curb on Export 
and Production—Crisis Feared Otherwise. 


Government legislation for the regulation of production 
or exportation of rubber in all producing countries was sug- 
gested on July 31 in a communique issued at London by the 
British Rubber Growers’ Association in co-operation with 
Dutch rubber growers. Associated Press advices from 
London, published in the New York ‘“‘Times’’, in indicating 
this, continued: 

The communique says that only by Government intervention can wide- 
spread distress in the industry be averted, and that without a general plan 
to regulate production the accumulation of stock will threaten “the whole 
foundation of the industry.’’ 

It reads as follows: 

“After the fullest survey of the position, the British-Dutch Liaison 
Committee agree that, 

“First, it is impossible to devise any scheme on a voluntary basis which 
can effectively meet the present critica] situation. 
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“Second, without some comprehensive scheme of regulating output, 
rubber stocks will continue to accumulate to such an extent as to threaten 
the whole foundation of the industry and jeopardize seriously the livelihood 
of hundreds of thousands of native producers and estate laborers, as well 
as the European staff, engaged in rubber growing. ° 

“Thirdly, widespread distress is only avertible by the intervention of 
the Government of rubber producing countries, and it is desirable to as- 
certain as speedily as possible whether they are prepared to introduce legis- 
lation for the regulation of the production of exportation of rubber. 

“Fourthly, it is essential that such regulation must embrace native as 
well as estate production, and should pivot on the lowest price, which will 
keep the industry solvent, which it is suggested be 9 pence per pound in 
Europe (about 18 cents). The release and contraction of supplies must 
be flexible so as to prevent shortage of supplies for consumers. 

“Fifthly, details of the regulations must be agreed on in consultation 
with representatives of the industry, and the liaison committee will gladly 

assistance in this connection. 

“Sixthly, the Governments concerned should, as far as possible, dis- 
eourage extensions to the area planted with rubber until the situation is 
elarified. 

“The conclusions set out above have been adopted by a practically 
unanimous vote of the council of the Rubber Growers’ Association in Lon- 
don and by a large majority vote of rubber producers operating in the 
Dutch East Indies.’’ 








Changes in Weekly Statistics of New York Cotton 
Exchange Effective Aug. 1. 


With the opening of the new cotton season on Aug. 1 the 
New York Cotton Exchange instituted important and exten- 
sive changes in its weekly statistics on movement into sight, 
visible supply, exports and spinners’ takings of American 
eotton. In making known the changes proposed, the Ex- 
change, in an announcement issued through its Secretary, 
Fred F. Kuhlmann, July 29, said: 


It is believed that these changes will greatly improve the weekly statistics 
of the Exchange, by making them simpler and clearer, by putting them on 
a basis which is more in line with the present scope and organization of the 
world cotton trade, and by making it possible to correlate these statistics 
with other fundamental statistics of the industry. Comparable figures on 
the new basis will be given for three past years to permit of comparisons. 

On the new basis, weekly statistics will be published exclusive of linters, 
with the exception of detailed statistics on visible supply and exports, 
which will include linters as before. The inclusion of linters heretofore 
has made it difficult to correlate the figures of the Exchange on movement 
into sight, visible supply, exports, and takings, with Government statistics 
on ginnings, monthly domestic consumption and domestic stocks, and 
with the Exchange Service monthly and annual returns on world consump- 
tion and world stocks, since the latter figures are published on the exclusive- 
of-linter basis. With all of these series put on the basis of covering only, 
Mint cotton, one will be able to follow the statistical position of the trade 
and to form sound conclusions as to the trend of the industry, much more 
readily than heretofore. 

An important change in the figures on visible supply of American cotton 
will be the inclusion of stocks of cotton afloat to Japan and China, and in 
warehouses at ports of Japan. Heretofore, the visible supply figures have 
included cotton afloat to and at ports of Europe, but not cotton afloat to 
and at ports of the Orient. It has been pointed out that such a system was 
Mogical, and liable to confusion and misunderstanding. With the Orient 
now one of the major divisions of the world spinning industry, it is felt 
that American cotton moving to and in warehouses in that part of the world 
should be treated in the same way, in visible supply statistics, as cotton 
moving to and in warehouses of Great Britain and the Continent. 

The figures on takings by spinners in various parts of the world will be 
compiled on a more uniform and more logical basis. Takings by both 
northern and southern mills will be computed in the same way and so that 
they will represent receipts at the mills, whereas heretofore the figures on 
takings by southern mills have represented mill receipts but those by 
northern mills have indicated movement northward from southern ports 
and through interior railroad points. Takings by Oanadian mills 
will no longer be included with those by northern mills of the United 
States, but will be grouped with takings by foreign mills. Takings by mills 
of Japan and China will no longer represent shipments from American ports 
to those countries and hence synonymous with exports, but will indicate 
movement from Japanese and Chinese ports to mills of Japan and China. 

The use of the term ‘Spinners’ Takings” will be discontinued, and in its 
Place, the Exchange will substitute the term ‘‘Forwardings to Mills.”” It 
is believed that the new expression is preferable to the older one, by being 
much clearer and more definite in indicating the meaning of the figures. 
The term ‘Spinners’ Takings’’ has been subject to the possible misunder- 
standing that it represented purchases on consumption of cotton by spinners. 
The term ‘‘Forwardings to Mills’’ cannot suggest anything but ite correct 
meaning of movement of cotton to or into mills. 

It is expected that these changes will give added significance and value 
to the statistical system of the Exchange and that they will materially 
enhance the practical usefulness of the New York Cotton Exchange Service. 








Dutch Chamber Votes Sugar Duty. 
Associated Press advices from The Hague, Netherlands, 
state that the First Chamber on July 31 passed by 24 to 17 
votes a bill for an import duty of 2.40 florins (about $1) 
per kilogram (about 220 pounds) of refined sugar. The duty 
it is stated was imposed as a compensation to Dutch sugar 
manufacturers for expenses due to the sugar excise laws. 








Fur Auction in New York Brings $2,300,000. 


Sales totaling $2,300,000 were reported for the four-day 
summer fur auction concluded on July 31 by the New York 
Auction Co., Inc. We quote from the New York ‘“Times”’ 
which also said: 

About 50% of the sales represented goods which actually changed hands. 
Raccoon, skunk and ermine were outstanding in the buying yesterday. 
Raccoon sold at the market, bringing a high of $13. Skunk and ermine sold 
well, with highs of $3.60 and $2.45 respectively. Ringtail cat sold at the 


market, bringing a top price of $2. Monkey sold up to $1.20. Civet cat 
was neglected at 72 cents and house cat sold fairly well at 52 cents. 





With the opening of the sales on July 28 the ““Times”’ 
said: 

Cautious buying yesterday marked the opening of the summer fur 
auction of the New York Auction Co., Inc. Attendance of buyers was 
reported as excellent, but bidding was restrained. Black and northern 
muskrat, wolf and wildcat collections brought full market prices in the sale. 
Other collections, notably badger and lynx, which sold for 10% below 
prevailing prices, were purchased under the market. ‘Total sales for the 
9 varieties offered were $500,000. 

Black muskrat brought a high price of $1.95 and northern muskrat atop 
of $1.35. Wildcat sold well at $12.50 and wolf at $26.50. Other collections 
and the high prices paid were: Badger $40, lynx $77, wolverine $17.75, 
leopard $30 and fitch $3. Both the leopard and collections were neglected. 








Present Condition of Canadian Crops. 


With the co-operation of agriculturists of the Dominion 
Department of Agriculture and of the statisticians of the 
Provincial Departments of Agriculture, the Dominion Bureau 
of Statistics issued on July 30 the seventh of a series of 12 
weekly telegraphic reports on the Canadian crop situation 
as follows: 

GENERAL CONDITIONS. 

Western weather since our report of July 24 has been hot, with scattered 
showers and some good rains. Precipitation was heaviest in Southern 
Manitoba, in Central Saskatchewan, and in Central and Northern Alberta 
—over much the same territory which received beneficial rains during 
the previous week. The first low temperatures of the harvest season were 
recorded from Northern and Southern stations of Alberta and from Vidora, 
Saskatchewan. 

Crop conditions show a further betterment during the week, particularly 
in central areas of Saskatchewan and Alberta. Frosts, sufficient to blacken 
potatoes, are reported by the Beaverlodge Sub-station in the Grande 
Prairie District. Since from one to seven degrees of frost were recorded, 
some damage to grain will result, although the extent cannot be determined. 
With favorable weather conditions, stem rust infection shows a serious in- 
crease on the leafy, late bread wheats of Manitoba, with only slight in- 
creases on the lighter stands of Saskatchewan wheat. The full text of the 
wire from the Dominion Rust Research Laboratroy at Winnipeg is as 
follows: 

‘Weather conditions were favorable for stem rust development in past 
week. Decided increase in severity of infection on common wheat through- 
out Manitoba. Some heavy stands in Central and Southern Manitoba 
have infections ranging in severity from 30 to 75%. Injury already 
apparent in certain fields of this area. Light stands much less affected. 
Some fields of early variety ready to cut in about a week. Only traces of 
rust on Durum wheat. Stem rust increasing on barley, severity now ranges 
25 to 75%. No decided change reported in rust situation of Northweastern 
Saskatchewan on July 25. In Southeastern Saskatchewan rust has increased 
with severity of infection ranging from 1 to 6% on wheat and barley and 
pustules appearing on necks of plants. Leaf rust found on wheat in 
Alberta, but no stem rust yet reported.’’ 


MANITOBA. 


Winnipeg.—Cutting of barley and early 
Crop ripened fast due to recent heat. Gener- 

Late wheat of susceptible varieties bears considerable 
rust infection. Crops generally look fine. Potatoes good. Corn growing 
fast. 


Experimental Farm, Brandon.—Weather more settled and cooler. Wheat 
on first sown fields in earliest districts is rapidly approaching maturity. 
Some barley cut. Rust has developed rapidly in Brandon district and will 
undoubtedly decrease yield and lower quality of later maturing crops. 

Experimental Station, Morden.—Cereal] harvest has begun, early wheat 
being cut, also barley and some oats. Fallryeis cut. All cereals promise 
good yields unless rust continues to develop on late varieties. Corn is 
very thrifty and in tassel. Potatoes and roots very good. Second hay 
crop thriving. 


Department of Agriculture, 
wheat will begin this week. 
ous straw yield. 


SASKATCHEWAN. 


Department of Agriculture Regina.—Cargos in northern district continue 
promising but in central and south central districts they vary from fair 
to very poor, some being regarded as failure. Some rust is reported at points 
in eastern Saskatchewan, with development problematical. 2 

Experimental Station, Rosthern.—Over half-inch rain on 28th again assures 
moisture for another two weeks and most crops are promising over 30 
bushels. Average will be about 25. Barley and oats also good. No 
damage from any cause. Hay crop good. 

Experimental Station, Scott.—During the past week several heavy showers, 
totalling point six nine inches, were received which will be most helpful 
for filling of grain. Majority of wheat in milk stage. No rust found. 
Harvesting should be general in about three weeks. Pastures are holding 
much better than usual. 

ALBERTA. 

Experimental Station, Lacombe.—W ith rain on 19 days total of 3.7 inches, 
July precipitation now above average and sufficient for two weeks. Light 
wheat crop on high land now coloring with short straw and heads on late 
fields. Late stooling, induced by rains, may delay ripening and lower 
grades. Present prospects are for moderate yields of high quality grain. 

Experimental Sub-station, Beaverlodge.— Valhalla, Hythe and Pouce Coupe 
report one to four degrees of frost on 26th, Dunvegen seven, none on station 
and beans scarcely touched anywhere in this neighborhood. Potatoes 
blackened at McLennan, Hythe and other points. Crops are 10 days late 
and doubtless some injury to grain in frosty situations, but extent prob- 
lematical. 

BRITISH COLUMBIA. 

Supervisor of Illustration Stations Reporting from Vanderhoof.—Cold 
Spring followed by hot dry weather in central British Columbia. Crops 
below average generally. No timothy seed in Bulkley Valley and hay crop 
poor, being about one half to three-quarter crop. Average grain crops in 
Bulkley and Nechako Valleys. Pastures light. Conditions much better 
;2 Prince George District where good crops will be harvested. 








Syria Puts Duty on Wheat. 


The New York ‘Times’ reported the following from 
Jerusalem, July 25 (Jewish Telegraphic Agency): 


Following the lead of Palestine, the Syrian Government to-day adopted 
import duties on wheat and olive oil. The action is significant in view of 
the fact that Palestine and Syria have a tariffreciprocity agreement. Earlier 
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im the week Palestine increased the tariff on wheat, barley and seminola ane 
banned the inportation of unrefined olive oil until further notive. 








Danube States Fail to Form Grain Pool—Delegates of 
Rumania, Hungary and Jugoslavia Part Without 
Achieving Object—Jugoslavs and Rumanians to 
Discuss Forming an Economic Bloc With Czechs as 
Possible Members. 


Under the above head the New York “Times” had the 
following to say in a cablegram from Bucharest July 25: 


A conference in session since Monday here between representatives of 
Jugoslavia, Rumania and Hungary broke up to-day without being able to 
attain its original object, the formation of a Danube grain cartel. According 
to an official statement to-day Virgil Madgearu, Rumanian Fimance Minister, 
there is at present no possibility of forming such a group, since it would re- 
quire the centralization of export and thus would lead to an export monopoly 
in the three countries. 

It was decided, however, that the three countries could co-operate in the 
erection of grain elevators and the financing of harvests and that, when 
this was done, the time would have arrived to consider the possibility of 
a cartel. 

Another positive result of the conference was the drafting of a joint 
answer to an inquiry by the League of Nations as to in what way and by 
what means economic co-operation could be achieved between the industrial 
and agricultural States of Europe. 


Would Level Trade Barriers. 

In answer, the abolition of the most-favored-nation clause in the case 
of agricultural imports was urged, since this would neither prevent the 
protection of domestic agricultural production in industrial States nor 
injure the interests of non-European countries. It is further suggested 
that grain trade be freed from all restrictions, including administrative 
measures designed to protect local agriculture, and that import duties be 
consolidated on a low level. 

The conference just closed will be followed in a few days by another 
in Sianaia, where representatives of only Jugoslavia and Rumania will 
discuss the founding of a regional economic bloc, provisionally only on 
the inside framework of the Little Entente. If Jugoslavia and Rumania 
reach an understanding, Czechoslovakia will be invited to join in the dis- 
cussion, as these three countries, it is argued, form an ideal self-contained 
bloc. 

The failure to reach a similar understanding with Hungary is believed 
to be due rather to national jealousies than to economic difficulties. Some 
form of economic co-operation between the Danubian States to replace the 
freedom of trade which existed in the old Austro-Hungarian Empire is 
dictated by the iron logic of circumstances. No sooner, however, had 
representatives of the grain trade of Hungary, Rumania and Jugoslavia 
projected the idea of an agreement between these three countries with 
common agricultural interests than political jealousies were aroused. 


Difficulties Beset Plan. 

Prague, which scented therein danger for the Little Entente, did its 
best to shipwreck the conference. Hungarian die-hards, urging that until 
Hungary regained its lost territories there should be no trade with its 
enemies, also lifted up their voices. The result has been the partial failure 
of the proposal and the substitution therefor of a new bloc in which Czecho- 
slovakia, which is only a partly agricultural State, could be included. 

The Prague press comment to-night was none too favorable to the latter 
idea. It was also hinted officially that a larger scheme for an agrarian 
entente between nine European States, which Poland has broached, would 
not receive encouragement from Czechoslovakia or its Little Entente 
partners and would therefore have to be dropped. 

The net conclusion drawn by impartial observers of the proceedings 
of the last few days is that the proposal for an agrarian bloc, however 
excellent in itself, will not be allowed to succeed if Czechoslovakia can help 
it. Czechoslovakia’s Foreign Minister, Eduard Benes, founded the Little 
Entente and is not really anxious to see it lose its identity in any other or 
larger organization. 








French Cabinet Advises Farmers to Sell Wheat at 
Present High Prices—Increase in Percentage of 
Foreign Wheat in Flour. 


Associated Press Accounts from Paris July 26 said: 


The Cabinet to-day approved a plan of the Minister of Agriculture to 
advise French farmers to sell wheat at present high prices and also took 
measures to reduce the cost of living. 

The percentage of foreign wheat that may be used in flour was increased 
from 3 to 10 and a general investigation of middlemen’s profits was ordered. 

Wheat sold yesterday in the Paris market at 160 francs a quintel of 
220 pounds, which is the equivalent of $1.71 a bushel. Wheat sold at two- 
thirds of that price two months ago, according to Deputy Leon Meyer, 
Mayor of Havre, who had been protesting publicly against the rising 
cost of living. M. Meyer informed Premier Tardieu that he intended to 
take the matter into Parliament when that body reassembled. 

Minister of Commerce Etienne Flandin, it was announced to-day, has 
ordered a study of the prices of flour and other necessities throughout 
¥rance and will seek measures to reduce middlemen’s expenses. 








Lamb Crop Increases—About 8% Larger Than in 1929 
and 1928, Agriculture Department States. 


From its Washington Bureau advices to the “Wall Street 
Journal” of July 26 said: 

The 1930 lamb crop of the United States is about 8 % larger than the lamb 
crop of 1929 and 1928, Department of Agriculture states. Indicated lamb 
crop for 1930 is 28,458,000 head compared with 26,363,000 for 1928 and 
26,441,000 for 1929. 

f& The number of lambs saved per 100 ewes one year old or over on Jan. 1 
was 89.1 in 1928, 83.9 in 1929 and 87.3 in 1930. Compared to 1929 the 
larger lamb crop this year was due both to an increased number of breeding 
ewes and a larger number of lambs saved per 100 ewes. Both the native 
and western lamb crops are larger this year than last. 








Australian Wheat Harvest. 


Associated Press advices from Sydney July 26 said: 
The wheat harvest for Australia, including Tasmania, was officially 


Lamb Prices Slump. 


Kansas City advices to the “Wall Street Journal” of July 
30 said: 


Further slump of 25 to 50 cents in range lamb prices Tuesday makes 
the decline of the last three weeks $3 per hundred. This is one 

of the severest slumps in the history of the western sheep industry. Best 
price for lambs Tuesday was $8.25, compared with $13.50 a year ago. 
Grass cattle prices are now about 50% lower than a year ago. 








Lower Cattle Prices—Cattlemen Reconciled to Lower 


Prices Due to Liberal Supply and Lessened De- 
mand, 


Reports from the annual meeting of the Nebraska Stock 
Growers Association show that cattlemen are reconciled to 
lower prices for grassfeds this year owing to the liberal 
supply and the lessened demand, says Lincoln (Neb.) ad- 
vices to the “Wall Street Journal” of July 25 from which 
we quote further as follows: 


At that, present figures, due to the efforts made to reduce production 
costs, will yield a profit. For the last two years the stockmen have been 
gradually working out from under their financial loads satisfactorily to the 
bankers 


Condition of stock in pastures is good and a big calf Gop is reported in 
most sections. 

While there are more cattle in central and western Nebraska than a year 
ago, the stockmen need not sacrifice their stuff. If bids next fall are not 
satisfactory, many are prepared to hold their stock. To date there have been 
comparatively few inquiries from the corn belt feeders and few sales made. 
Size of the corn crop and the fall price are factors that, being yet undeter- 
mined, are chiefly responsible for the failure of offers and bids. 








Drastic Reductions in Retail Price of Beef in Phila- 
delphia and Chicago Noted by C. B. Denman of 
Federal Farm Board—Consumers in New York 
Not Accorded Reductions Entitled to. 


Consumers of beef in Philadelphia and Chicago, particu- 
larly, have been favored by rather drastic reductions in the 
retail price of beef as compared with the prices which ob- 
tained a year ago, according to figures compiled by the 
Bureau of Agricultural Economics of the United States 
Department of Agriculture. C. B. Denman, member of 
the Federal Farm Board, commenting on these reductions 
on July 22, said that at Philadelphia the deeline on cheaper 
grades of beef on July 15 averaged 12 cents a pound, while 
at Chicago on the same grade retail prices were nearly 
11 cents a pound cheaper than July 15 1929—that these 
reductions showed plainly that retail meat dealers were co- 
operating to help make possible wider distribution of beef. 
The price cuts in these two cities were even greater than the 
wholesale price reduction. 

The prices of beef in New York City, according to the 
figures compiled by the Bureau, were not so favorable to the 
consumer—that while some reduction had been made sinee 
attention was called to the lower prices of cattle and the 
wholesale price of beef by Mr. Denman on June 26, that to 
date the average price on the cheaper grades of beef had been 
reduced in New York City between 3 cents and 6 cents a 
pound, and that consumers were entitled to a further reduc- 
tion based on present wholesale beef and live cattle prices. 

Mr. Denman stated further, that while no figures had 
been compiled for other cities by the Bureau of Agricultural 
Economics, that letters to the Feddral Farm Board from 
Kansas City, St. Louis, Fort Worth, St. Paul and numerous 
smaller centers indicated rather large reductions had been 
made by retail meat dealers, one chain group reporting 
9 cents a pound reduction on all grades of beef. He added 
that reports from all sourees indicated consumers were taking 
advantage of the lower prices and that greater volume of 
beef was going into consumption. All figures available it 
was added indicated that on the better grades of beef, price 
reductions had not been as great as those of the cheaper 
grades and that some retail stores had made no reduction 
at all. To acquaint consumers with the present position of 
beef and live cattle prices and to assist in reestablishing a 
stable market for beef cattle said the Board’s announcement 
of July 22, was Mr. Denman’s purpose in issuing this and 
the former statements. 








Bank of America N. A. on Obstacles in Way of Gaug- 
ing Effect of Changes in Sugar Tariff. 

With the increasingly wide spread between world produo- 
tion of sugar and consumptive requirements, the controlling 
influence in the market, little opportunity has been afforded 
to gauge the effect of the changes in the sugar tariff, the 
Bank of America N. A. points out in a discussion of this 
tariff. The bank says: 

While the outstanding feature of the new sugar schedule is an increase 





announced to-day as 126,477,000 bushels for 1929-1930. 





of .2352 cents per pound in the import duty on Cuban sugar and .294 
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cents on all other foreign sugar, the greater latitude in the application of 
the drawback allowed on exports from the United States of refined sugar 
manufactured from foreign raws, and the reduction of the spread between 
duties on raws and refined, are points of the new law which are bound to 
have an almost equally important bearing upon conditions in the trade. 

As the sugar schedule now stands, refiners of this country are obliged to 
pay more for foreign raw sugar, but are afforded less protection against 
imports of refined sugar than under the former law. 


The bank notes that in the readjustment of the sehedule, 
Cuban refined has an advantage of two-hundredths of a cent 
a pound over sugar refiner here from Cuban raws, the 
differential of 12 cents per 100 pounds between the duty on 
raw and refined sugar coming in from Cuba being regarded 
by refiners as insufficient. The review continues: 

An advantage which the new law gives to refiners is that in order to obtain 
the drawback they are not obliged, as formerly, to re-export in refined form 
the actual sugar upon which they paid a duty in its raw state. If, for 
instance, 10,000 tons of sugar is imported from Santo Domingo and the 
full duty of 2.50 cents per pound, on the basis of 96 degrees test, is paid, 
the refiner can export 10,000 tons of refined, and collect the drawback up 


to 99% from the tax paid, whether the sugar actually exported was melted 
from Santo Domingo raws or not. 








Petroleum and Its Products—Domestic Gasoline Con- 
sumption Increases—Crude Oil Production Drops 
to Lowest Total in Several Years—No Price Cut in 
Kentucky Crude Oil—Texas Operators Expect 
Railroad Commission to Announce Substantial 
Cut in Production—Ohio Operators Plan Curtail- 
ment. 

A closer relationship of production to demand, long sought 
by the petroleum industry, is being realized to some extent, 
if developments during the past week can be taken as a 
criterion. The effect of increasing automobile traffic was 
reflected in the consumption of gasoline in June, which 
showed a gain of 20,000 barrels per day over the preceding 
month and 79,000 barrels over the same month last year. 
Weekly production figures continue to radiate optimism, 
output last week being at the lowest level since early in 
January. 

The gain in domestic consumption of gasoline over the 
corresponding month last year was greater in June than in 
May, according to figures of the U. S. Bureau of Mines. 
The gain over June last year was 7% as compared with a 
gain of 6% in May. Runs to stills of crude petroleum dur- 
ing June amounted to 80,747,000 barrels, or a daily average 
of 2,692,000 barrels. This was a decline of 6,000 barrels 
per day from the preceding month. Gasoline production 
in June aggregated 1,251,000 barrels daily against 1,267,000 
barrels daily in the preceding month. 

During the first six months of the current year 7,093,000 
barrels of gasoline was added to storage as against 8,925,000 
barrels in the initial six months of last year. Domestic de- 
mand for motor fuel, according to the Bureau, was 9.1% 
above that in the first half-year of 1929. 

Crude oil production for the week ended July 26, averaged 
2,488,700 barrels a day, a decrease of 11,400 barrels from the 
previous week and 407,950 barrels from the daily average 
in the corresponding period last year. This is the lowest 
average production reported for several years with only an 
average production of 2,490,850 barrels for the week of 
Nov. 17 1928 approaching that level. 

Kentucky operators were heartened by receipt of word 
from O. D. Donnell, President of the Ohio Oil Co., that 
there would be no rationing or cut in the price in western 
Kentucky crude, provided further development was halted 
and no more oil produced than is turned from the field. 
The Ohio Oil company can take care of the present output, 
but with consumption dropping and production climbing, 
too much surplus was accumulating in their storage tanks. 

Although no announcement has come from the Texas 
Railroad Commission yet, operators who were at the hearing 
in Austin on July 30, expect that a production cut to 737,000 
barrels a day instead of the 830,000 barrels being produced 
daily at the present time will be announced shortly. This 
figure was declared to be the nearest to the actual daily 
needs of the oil purchasers by a joint survey conducted by 
technologists working under the sponsorship of the leading 
producers’ associations. 

Evidence showing that operators are sincere in the curtail- 
ment policy in the Pennsylvania oil field is afforded in the 
report that completion of crude oil wells for the month of 
July totaled 286 with initial production of 1,545, as compared 
with 403 wells in June with daily initial of 2,155 barrels a day. 

A 30% curtailment of production was decided upon at a 
meeting of Southeastern Ohio crude oil operators. This 
brings the production curtailment policy into line with the 
New York, Pennsylvania and West Virginia fields. This 





action, taken in the hope of preventing further declines in 
prices, is effective at once and will rule until Aug. 31. In 
the event that further reduction is necessary, the curtail- 
ment board of the Pennsylvania Crude Oil Producers’ Asso- 
ciation is empowered to draft a schedule for September and 
for subsequent months. The meeting held at Marietta, 
Ohio, was attended by over two hundred operators. There 
were no crude oil price changes posted this week: 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
Smackover, Ark., 24 and over..... 





Cortes, Ci) ccasscscsceseséese 1.50 | Smackover, Ark.. below 2......... -75 
Gabe, W. Vasocsccccossnccuanes 1.35 | Eldorado, Ark., iicditdas naan 1.14 
NOE...» sawesceenesossuweteuin SAR BR nine dies nckiannsee .90 
Western Kentucky paneprennid tit 1.53 | Salt Creek, Wyo., 37_........-... 1.23 
Midcontinent, Okla., 37.......... 1.23] Sunburst, Mont................. 1.65 
Corsicana, Texas, heavy wemwuaium BT A Bes PEE scceccndésncccce 1.08 
Hutchinson, Texas, 35........... -87 | Santa Fe Springs, Calif., 33....... 1.75 
CAR, TOMB. coccennscupeesienee 1.00 | Midway-Sunset, Calif., i adeaetl 1.05 
Bpindletop, Texas, grade A....... 1.20| Huntington, Calif., 26............ 1.34 
Spindletop, Texas, below 25....... 1.05| Ventura, Calif., 30-....---------- 1.13 
Witte, TURMB .ccsnctssenesscons 65 Petrolia. Ns cocuretécidoodion 1.90 


REFINED PRODUCTS — BULLISH NEWS STRENGTHENS GASO- 
LINE MARKET — GASOLINE STOCKS AGAIN OFF SHARPLY 
— TANKCAR MARKET SEEMS BETTER — DOMESTIC OIL 


PRICE SHADING REPORTED — KEROSENE DEMAND IS 
DULL. 


With the resumption of curtailment policies now being 
under way in every oil field of any size in the United States, 
the resulting tightening up of the market has improved the 
demand in the Eastern market. Heavy consumption is 
another factor that is encouraging dealers to hope that the 
gasoline market is on its way to better times. Despite the 
skeptics that said that a nation-wide curtailment policy 
was impossible, results so far seem to be just what the oil 
industry needed to bring it out of its slump. 

A large reduction of gasoline storage for the week ended 
July 26, a drop of 1,186,000 barrels being reported, was also 
bullish news. Total stocks for the week ending July 26 were 
44,751,000 barrels, the lowest amount in storage since 
January of this year. With the decline in gasoline stocks, 
there was an increase in refining operations. Crude oil run 
to stills last week averaged 2,518,600 barrels, an increase of 
72,600 barrels daily. The operating rate also showed a gain, 
averaging 71.4% against 69.3% in the previous week. 

Although there is a rumor being circulated among the 
trade that Standard Oil of New Jersey is planning a price 
increase in the tank wagon field, no official announcement 
to this effect has been made as yet. The trade expects to 
hear of the raise shortly, however. It is reported that one 
large refiner is delivering gasoline in tank wagons at 84 
cents a gallon. With gasoline at this price in tank wagons, 
dealers are not over willing to commit themselves to any 
large orders. 

The tankcar market is in a stronger position at the pres- 
ent than it has been for some time with a raise of Ye. a 
gallon on U. 8S. Motor Gasoline being reported by Carson 
Petroleum. The majority of the refiners are still holding 
the price for U. S. Motor gasoline around 8c. to 10c. a 
gallon, in tankear lots, at the refinery. It is believed that 
this price would be shaded a bit with a firm bid reported. 
Bulk gasoline demand in the East is still dull with the 
dealers continuing their policy of hand-to mouth buying. 

Domestic heating oils have been a little easier with Stand- 
ard Oil of New Jersey announcing that, effective on July 
24, it had advanced the price of grade C bunker fuel oil 
5c. a barrel and is now quoting $1.05 a barrel at Baton 
Rouge. This change has brought the Standard into line 
with the other companies’ prices at that point. Quite a 
few instances where dealers have been forced to shade 
prices a little to make a sale have been reported. No 
actual price reductions in this field have been reported yet, 
however. Kerosene is offered rather freely at 634c. a gallon 
for 41-43 gravity, in tank cars, at the refinery, with little 
buying interest being shown. The market for future de- 
liveries in kerosene is reported to be picking up with both 
domestic and foreign buyers showing interest. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 





N.Y. (Bayo’n) $.09@.10 N. Y.—Sinclair Ref. .09 oe 08 4% 
Stand. Oll, N. J... .09 Beacon Oill_..... .09 Los Angeles, export. .07% 
Stand. Oil, N. Y. .098 Carson Pet... -08 % | Gulf Coast, export.. .08% 
Tide Water Oil Co. .09 Crew Levick..... .09 North Louisiana. _- 07% 
Richfield Ot] Co.. .10 West Texas........ .06 % | North Texas__... . 06% 
Warner-Quini’nCo -. CN BR acctnese .09% | Oklahoma.-_._..... .08 
Pan-Am. Pet.Co. .0934 | New Orleans...._.. .07 % | Pennsylvania... 09% 
Shell Eastern Pet. .10 | Arkansas.......... 06% 

Gasoline, Service Station, Tax Included. 

4 ee. $.183 | Cincinnati......... $.19 Minneapolis. ...... $.182 

oS eee 21 eae -16 New Orleans__..... -195 

Baltimore. ........ .22 he on ddmmne -188 | Philadelphia__..___ 21 

ean .20 pT ea 18 San Francisco...... .251 

an EB ga 15 Jacksonville. ...... 24 eee 

SS ee ee et 15 {Kansas City....... see Bis Sn comememie 16 





Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


N.Y. Ppents: 07 @ .07 4 | Chicago. -......... $.05% | New Orleans__..... $.07% 
North T -05 4 | Los Angeles, export. .0544 | Tulsa 06 
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Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 


New York (Bayonne) $1.15|Los Angeles_....... $.85|Guif Coast.......-- $.75 

BEE... seosvuwese 2.00 | New Orleans.......- .95 | Chicago........-.-- -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 

N.Y. (Bayonne) ...$.053¢ | Chicago. ..........--. $.03 |[Tulsa.........------ $.03 








Further Decline in Crude Oil Production in United 
States. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended July 26 1930 was 2,488,700 barrels, as 
compared with 2,500,000 barrels for the preceding week, a 
decrease of 11,400 barrels. Compared with the output for 
the week ended July 27 1929, of 2,896,650 barrels per day, 
the current figure represents a decrease of 407,950 barrels 
daily. The daily average production east of California for 
the week ended July 26 1930 was 1,877,800 barrels, as com- 
pared with 1,885,200 barrels for the preceding week, a 
decrease of 7,400 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— July 26°30. July 19 '30. July 12 °30. July 27 '29 
GCRIROIER.. «xn necccceccccescces 566,850 586,300 616,000 726, 
BERS... 2 ce ccccncccecccenseces 117,050 116,300 128 ,050 126,700 
Panhandle Texas. ...-.-.-..-..-- ,400 101,750 102,650 93, 
Worth ‘TORR... ..ccccscccascces 74,550 74,450 75.600 86, 
West Central Texas...-......... 55,400 55.700 55,850 58, 
Welt TOES. 2 cnc cccesccesces= 298,650 293,950 297.750 395,250 
East Central Texas........---- 40, 39,350 39,450 17,700 
Southwest Texas.....-......-.- 77,350 72,400 72,250 77,700 
North Louisiana.....-.....-.-- 42,150 39,400 39,550 36,100 
APEREEES.. « a ncncccnccsscessecs 55,450 55,500 55,600 68,200 
Coastal TORS. ..ccccscccscscoe 185,900 183,500 181,100 126,000 
Coastal Louisiana. .....-.----- 26,450 25,800 28,700 19,400 
*Eastern(not including Michigan) 126,500 129,000 128,000 102,800 
DERIGA <n cg cc cccccaccedcces 9,850 850 10,100 21,000 
WE in ccc cccecencesssces 48,100 45,700 9 54,500 
MGR. « . cccsdutvcdctosuces 9,350 9,450 % 11,400 
OOO .. ..n cece ccccesccsssscs 4,700 4,600 4,350 6,850 
WO BEGG. c ciwntdccccceses 42,200 42,200 32,350 2,550 
VONERiicss ncn nnsnusnsisio 610,900 614,900 613,100 865,600 
FO apo sdmenensecngnseses 2,488,700 2,500,100 2,530,800 2,896,650 


* Proration activities in the Bradford-Allegany producing area have been based 
upon the daily average production of the field for the month of April 1930, when 
Bradford produced 33,500 barrels and Allegany 9,850 barrels daily. The following 
daily average figures are now available: 


Bradford. Allegany. Bradford. Allegany. 
Month of May-..--- 31,150 9,900| Week of July 19_.__19,200 7,000 
Month of June...-- 27,250 8,550| Week of July 26.._.19,000 6,650 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for the 
week ended July 26 was 1,424,750 barrels, as compared with 1,435,100 
barrels for the preceding week, a decrease of 10,350 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,387,200 barrels, as compared with 1,397,500 barrels, a decrease of 10,300 
barrels. 

The production figures of certain pools, in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








Fete aets.| Best Coma T July 26. July 19. 
Oklahoma— July 26. July 19. ‘ast Centr ezas— July 26. y19. 
Bowlegs. .------------ 1 "400 20,150| Van Zandt Gesaey iti 26,000 24,000 
Bristow-Slick......-..- 15,450 15,250 Southwest Texras— 
DUPpank.. ..cccccccsnee 16,000 16,000} Darst Creek.......---- 31,500 26,500 
ONE CRF. o concencccee SLO 7. S601 LAINE. .ciccnccccccsce 9,900 9,800 
I, n caccuecaeey 26,300 28,400| Salt Flat......-.-.---- 20,300 20,900 
East Earlsboro_..--.--. 15,200 19,850 North Louisiana-— 
South Earlsboro..-.-.--.- J 13,000 | Sarepta-Carterville....- 2,950 2,900 
sno oe cccewese 23,350 23,850) Zwolle. ............... ,000 2,850 
LAS BG onc cccasess ,100 30,350 Arkansas— 
East Little River....--- 10,050 13,750} Smackover, light....--- 5,150 _ 5,150 
> ase ,200 4,700|Smackover, heavy...--. 37,550 37,600 
Ps ddcccccdensccd 9,200 8,650 Coastal Tezas— 
Oklahoma City...--.--- 77,450 74,150| Barbers Hill.....------ 20,500 18,850 
Pw anctccusenens 26,450 28,700| Racoon Bend----..----- ,000 11,850 
nos nite sncrcinerininteds 9,350 9,650) Refugio County-..s.--.- 34,300 36,250 
SE o.cansencbhne 18,800 19,050} Sugarland......--.----- 12,100 12,000 
East Seminole....-.---- J 2,800 Coastal Louisiana— 
Kansas— East Hackberry..------ 1,750 2,200 
Sedgwick County..-..-. 17,950 ise bee ees babes aie «ake ,100 1,100 
0 eee 0,700 A yoming— 
: Senhandic Tezas— Ger GEER occas cnceces 30,000 27,100 
Gray County. ......... 65,000 70,350} Montana— 

Hutchinson County.--- 21,500 21,200) Kevin-Sunburst..-.----- 5,950 5,950 
North Tezas— New Mertco— # 
Archer County_..-----.- 16,250 16,200| Hobbs High-.-.-------- 32,900 33.950 
Wilbarger County-..---- 22,250 22,350 ~ aoe and Eddy Cos... 6,500 5,500 

West Central Tezas— California— 
Youn: oy 18,850 18,900) Elwood-Goleta.-..------. 45,700 46,500 
West Tezas— | Huntington Beach..... ¥ 28,000 
Crane & Upton Counties. 39,400 40,500| Inglewood---.---------- 17,200 17,400 
Ector County_..------- 18.050 19.800| Kettleman Hills. ..-.-.. 13,500 13,700 
Howard County------- 29,300 29,300) Long Beach----------- 101,000 100,000 
Reagan County--.------ 21,450 19,000| Midway-Sunset--...--- 63,000 63,500 
Winkler County..----- 73,200 69,200 | Santa Fe Springs. .-..-.- 110,500 112,000 
RE TID 102,500 102,100 | Seal Beach. ---.-------- ,000 21,300 


4,000 | Ventura Avenue 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,528,400 barrels, or 95.7% of the 3,686,- 
400 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
July 26 1930, report that the crude runs to stills for the week 
show that these companies operated to 71.4% of their total 
capacity. Figures published last week show that companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 69.3% of their total capacity, con- 
tributed to that report. The report for the week ended 


CRUDE RUNS TO STILLS—GASOLINE AND G’8 


\D FUEL OIL STOCKS 
WEEK ENDED JULY 26 1930. 


(Figures in Barrels of 42 allo +) 


























Per Cent Per Cent Gas 
Potenttal Crude Oper. and 
Distria, Capactty Runs of Total| Gasoline Fuel 
Report- to Capactty Stocka, Ou 
tag. Stills. Report. Stocks, 
East Coast........... 100.0 3,421,000 80.3 7,354,000 9,757,000 
Appalachian. ._...___. 91.8 545,000 66.2 1,467,000 1,042,000 
Ind., Illinois, Kentucky| 99.6 2,071,000 77.7 7,363,000 4,403,000 
kla., Kans., Missouri_| 89.9 1,971,000 67.7 3,837,000 4,671,000 
Riles 6:16 a eses estes i come 90.4 4,078,000 81.7 6,476,000 10,182,000 
Louisiana-Arkansas....| 96.8 1,154,000 62.9 1,977,060 1,927,000 
Rocky Mountain____.- 93.6 384,000 39.4 2,481,000 1,204 000 
SPs ii 0s on con essairninnns 99.3 4,006,000 64.2 13,796,000 | 106,083,000 
Total week July 26.-| 95.7 17,630,000 71.4 44,751,000 | 139,269,000 
Daily average.____ 2,518,600 
Total week July 19.-| 95.7 17,122,000 69.3 45,937,000 | 139,113,000 
Daily average___-_- 2,446,000 
xTotal July 27 1929_| 91.4 18,286,000 85.6 |z36,392,000 |z137,487,000 
Daily average. _..- 2,612,200 
Texas Gulf Coast y....} 100.0 3,009,000 81.7 5,253,000 7,155,000 
Louisiana Gulf Coasty_| 100.0 743,000 71.9 1,589,000 1,068 ,000 








x The United States total figures for last year shown on above are not comparable 
with this year’s totals because of the difference in the percentage capacity reporting. 
Re Included above in the totals of their respective districts for week ended July 26 


z Final revised 1929. 


Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “Gas and Fuel Oil Stocks.” Crude oil runs to 
stills include both foreign and domestic crude. 





Oil Pool in Ector County, Texas, Curbed. 


Press advices from Fort Worth, Texas, July 29 said: 


The Ector County proration committee has agreed to cut oil production 
from the Penn pool to 10,275 barrels a day, beginning August 1, it was 
announced to-day. The output adopted represents the amount four pipe 
line companies serving the pool elect to purchase from August 1 to August 15. 

Efforts to boost the outlet to 12,000 barrels will be continued and new 
proration schedules will be compiled at 15-day intervals. Potential was 
figured at about 21,000 barrels daily. 











Low Prices Continue To Spur Non-Ferrous Metal 


Buying—Copper Demand Is Still Heavy—Lead 
Sales a Record. 


The demand for copper, lead, and zine continues heavy, 
though the volume of copper sales during the past week was 
only about half that of the week before, ‘‘Metal and Mineral 
Markets” reports. Lead business showed a considerable 
increase, more lead being sold last week than in any other 


since that publication began keeping records. The report 
also says: 


Neither copper nor lead showed any change in price, but the advance in 
zinc quotations has continued with a net gain of about three-eighths of a 
cent for the week. Silver and tin have been quiet and unchanged. Most 
of the buying from producers has been occasioned by low prices rather than 
to cover orders actually placed. 

The total business in copper for the week was over 30,000 tons in the 
domestic market. In the month of July, with some business as yet un- 
reported, domestic sales were almost 165,000 tons. Foreign business was 
about 69,000 tons to July 30. Domestic and foreign business for the month 
will probably approximate 240,000 tons. The price continues at 11 cents 
for eastern deliveries, with 1114 cents realized in Pittsburgh, Detroit and 
Chicago. 

Almost 11,000 tons of lead was sold during the week, of which 5,000 tons 
were in one sale to a factor in the public utility industry. The market is 
even firmer than a week ago at 5% cents in New York and 5.15 cents in 
St. Louis. 

Zinc has settled at 4.75 cents. The total volume of business for the week 
ending yesterday (July 30) was the best, with one exception, of any week 
this year. As with copper, however, the demand has been largely specula- 
tive. High-grade zinc is in fair demand at a one-cent premium for eastern 
deliveries, above the St. Louis price of Prime Western. 

Tin remains unchanged with a quiet market. 








S. A. Lewisohn of Miami Copper Co. Says 11-Cent 
Copper is Below Cost of Production. 

Sam A. Lewisohn, Vice-President of the Miami Copper Co., 

in the Metals, the monthly supplement of “The Daily Metal 


Reporter,” comments on the price of Copper and says: 

“It must be perfectly obvious to those familiar with the copper industry 
and its past history that an 11-cent price is very near rock bottom. It is 
the lowest price since 1902, and further, it is 3.50 cents below the ten- 
year average of 1920-1929 and close to 8 cents below the previous ten- 
year average. The 11-cent price is below the cost of production of many 
of the marginal mines. The table compiled by the United States Tariff 
Commission shows that approximately 46% of the domestic output in 
1929 cost 11 cents and over. 

“With the price of silver at the lowest point in more than a century 
those marginal copper mines in which silver figured as a by-product and 
which served to bring down the cost of production, will find it all the 
more difficult to maintain operations.’ 

The New York “Herald-Tribune” in indicating what Mr. 
Lewisohn had to say further in the matter stated: 

The decline in copper prices, Mr. Lewisohn assumed, would bring about 
a lessened tendency to develop new copper deposits and will force a num- 
ber of the ¢maller, high-cost producers to close down. ‘The scrap situation, 
he considered, was sound as the high prices of last year served to bring out 
all available tonnage in this category. 

Mr. Lewisohn discounted the talk of widespread use of substitute metals for 
copper and expressed the conviction that consumption of the metal will 
continue, to show a steady gain. A hopeful situation existed in the mod- 


ernization of European industry and the development of utilities of all kinds 





July 26 1930 follows: 


in foreign countries. 
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In conclusion he stressed that a “‘buyers’ market” exists at present in 
copper; that a change in prices to higher levels may come when least 
expected, and that consumers should look ahead. 








Tin Curtailment for 1930 to be 17,100 Tons—Statement 
of Tin Producers Association. 


The Tin Producers Association in London in an official 
announcement computes aggregate curtailment of tin pro- 
duction during the remainder of this year at 17,100 tons of 
fine metal. This figure it is stated is reached in the follow- 
ing way: 

The 94 British companies which have accepted the Oouncil’s recom- 
mendation for a two months’ production holiday have an annual produc- 
tion of 43,000 tons based on actual output during the last half of 1929. 
Since some of their plants were not then in full operation, curtailment of 
output affected by two months shutdown and subsequent 20% curtail- 
ment is estimated for the current half year at over 9,200 tons of metallic 
tin. Some of the companies are actually closing down for three montis 
or longer, a fact disregarded in the calculation. 

Sixteen other companies with combined output during 1929 of 7,700 
tons of metallic tin are now producing approximately 20% less than in 
1929, making their curtailment for the remainder of 1930 approximately 
900 tons. 

Principal Bolivian and Dutch producers have agreed to a 25% curtail- 
ment as from June 1. Based on 1929 shipments of 48,033 metallic tons 
from Bolivia and 12,982 tons from Billiton, curtailment for the remainder 
of this year should be not less than 7,000 tons from these two fields. 

If negotiations now under way with Chinese producers and other non- 
members ate successful, the aggregate curtailment of 17,100 tons may be 
substantially enlarged. 








Lead Price Advanced by American Smelting 
& Refining Co. 


It was announced yesterday (Aug. 1) that the American 
Smelting & Refining Co. has advanced the price of lead 10 
points to 5.35 cents a pound. 





—— 





Steel Output Unchanged—Pig Iron Price Lower. 


Rail business stands out as the only new element in the iron 
and steel market situation, says the “‘Iron Age’’ of July 31. 
The Van Sweringen lines have contracted for 58,600 tons of 
rails, and there are indications that other railroads will place 
their annual requirements earlier than usual. The New York 
Central is expected to inquire for 200,000 tons, the Penn- 
sylvania for 180,000 tons and the Reading for 35,000 tons. 
The only immediate effect of hastening rail buying would be 
to improve business sentiment, since the railroads are behind 
in their specifications against present contracts. However, 
slight improvement in rail releases is reported from the South 
and from Chicago. The Ensley mill has resumed operations 
at a 50% rate on specifications from four Southern lines, 
adds the “Age,’’ continuing: 

Outside of prospective support from the carriers there is nothing in the 
current state of iron and steel demand that offers any definite clew as to 
the future. The trade still voices its belief that improvement is near, but, 
with concrete evidence of increasing activity lacking, makes no prophecy 
as to the extent of recovery. The extension of ‘‘vacations” among consum- 
ing plants and the announcement of fresh suspensions by companies that 
have operated through this month indicate that the stimulus from industrial 
resumptions may not be felt until the middle or end of August. 

Tendencies in steel plant operations are irregular, with losses offsetting 
gains. Ingot output for the country at large remains unchanged at 56% 
for the fourth week. 

Activity is at its lowest ebb among manufacturers of goods for the 
ultimate consumer. Following the decision of the Ford Motor Co. to Dost- 
pone resumption of operations from July 28 to Aug. 4 telegrams were sent 
to the steel trade rescinding releases of shipping orders. It is possible that 
the Ford shutdown may be extended into a fourth week, because of large 
stocks of cars in dealers’ hands. Other motor car builders have suspended 
operations and it now seems unlikely that August output will show much of 
a gain over July production, estimated at 220,000 cars for this country. 

The low prices of agricultural products and the extreme hot weather have 
further reduced farmer buying of sheets and wire products and have 
rendered the production plans of implement and tractor manufacturers 
more uncertain. An offsetting factor is a large foreign order for tractors 
booked by a Milwaukee plant. The protracted heat spell is also undoubtedly 
affecting canning crops, although the extent of damage suffered is not yet 
known. Tin plate output is still at a higher rate than production of most 
finished products, averaging 65%. 

Pipe lines, structural steel work and shipbuilding remain outstanding 
sustaining factors in an extraordinarily quiet period. Close to 10,000 miles 
of line pipe have been placed since Jan. 1, and manufacturers of diameters 
larger than 10 inch. are committed until late in the year. Prospective 
gasoline lines promise to absorb much of the capacity in smaller sizes before 
many weeks have passed. 

The Barnsdall Corp. and the Continental Oil Co. have awarded 1,400 
miles of 4 to 8% inch. seamless pipe, requiring 75,000 tons, for a gasoline 
line from Barnsdall, Okla., to Des Moines, Chicago and other Middle 
Western cities. Interests identified with the Sun Oil Co. are expected to 
take early action on a 220-mile natural gas line from West Virginia and 
Kentucky to northern Ohio points. 

The total of structural steel projects added to the pending list, at 51,000 
tons, is the largest since the last week in June. Lettings, at 31,000 tons, 
compare with 37,000 last week and 58,000 tons a fortnight ago. Weekly 
awards and inquiries since the first of the year average 33,000 tons each. 

Shipbuilders will soon submit bids on 6 large mail contract steamers for 
W.R. Grace & Co., which will require a total of 30,000 tons of steel. 





Prices have undergone further scattered reductions. Continuous mill 
sheets are down $1 a ton to 1.75c., Pittsburgh, for No. 10 gage and 1.90c. 
for No. 13. 

Utah and Indian pig iron for delivery on the Pacific Coast have been 
marked down $2 to $3 a ton, while Alabama iron for shipment to the 
St. Louis district is off 50c. to $12, base Birmingham. A reduction of 50c. 
to $17.50, furnace, on Chicago iron brought out one of the most active 
spurts of buying so far this year. 

The stalemate in the scrap market persists and the very fact that prices 
show little movement is regarded as a good augury. The sharply reduced 
industrial output of old material has tended to counterbalance lower con- 
sumption. 

The sharp recession in business in recent months has caused iron and stee} 
producers to strive for further economies. The first half earnings of the 
United States Steel Corp. were 10% above those of the first 6 months of 
1928, though output was roughly 4% smaller and prices, measured by the 
“Iron Age’’ composite for finished steel, were fully 3% lower. 

The ‘‘Iron Age’ composite price for pig iron has declined from $17.09 
to $16.96 a gross ton, dropping below $17 for the first time since 1915. 
Finished steel is unchanged at 2.171c. a lb., its lowest since 1922, as the 
following table shows: 


Finished Steel. 


Pig Iron. 
July 29 1930, 2.171c. a Lb. July 29 1930, $16.96 a Gross bi 


One wetk O90. ..cccesccesencces 2.171¢.| One week ago. .........---.-.-- 17.09 
One month ago.......--------- 2.185¢.| One month ago.._-. Kthetndnacen 17.42 
ONO FOR 99D. . occcccscsossonce 2.412¢.| One year ago.......-.-.----...- 18.38 


ago - 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
These products make 87% of the United 
States eats on finished steel. 


1930..2.362c. Jan. 7 2.171¢. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 


5 High. Low. 
July 15/|1930...$18.21 Jan. 7 $16.96 July 29 





1920..2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391c. Dec. 11 2.314¢e. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927_.2.453c. Jan. 4 2.293e. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403¢. May 18/1926... 21.54 Jan. 5 19.46 July 1 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Occasional unrelated high lights of demand vary the 
monotony of the slow market in steel and lend moderate 
encouragement to the expectation that with the end of July 
is passing the worst of the present lull, says “‘Steel,’’ formerly 
‘Tron Trade Review,’’ in its issue of July 31. ‘“Steel’’ 
further reports as follows: 


Ship steel needs again loom importantly in the East. Plate mills at 
Chicago, already shipping heavily to pipe mills, have booked fair business 
in tanks for the Southwest. Structural steel awards are good for the 
season. 

With the more important automobile manufacturers resuming next 
Monday, steel specifications to support a production rate comparable to 
late June are probable. Railroad car orders, while light, exceed those of 
June. 

These developments, none of large tonnage promise, support the belief 
of steelmakers that slow improvement is in process, and reinforce the hope 
that August will be a better month than July and that September will 
continue the trend. 

Steel prices continue irregular, with the possibility of concessions where 
wartantable tonnage to appear. Warehouses are in a period of adjustment, 
declines of $2 to $3 per ton being noted on bars, plates, shapes and strip. 

Before eastern mills is potential ship business totaling 98,000 tons, includ- 
ing the two United States Line steamers each requiring 15,000 tons of plates 
ahd 7,000 tons of shapes and bars, an airplane carrier for the navy involving 
6,500 tons of plates, and two or three ferryboats for New York each taking 
1,300 tons of plates. Six Grace Line steamers will require 7,500 tons of 
steel each. 

Western plate mills, operating at 80% or 25 points. above the district 
average, have closed 5,000 tons for southwestern refineries, leaving 10,000 
tons of tank work on inquiry. The Milwaukee welder of pipe will require 
45,000 tons of plates this month. 

Structural steel awards this week are topped by 13,500 tons for a telephone 
building in New York and aggregate 39,100 tons, compared with 39,322 
tons last week and 37,805 tons a year ago. The outlook for fall building, at 
this time, is substantially as bright as a year ago. Structural awards for 
1930 to date, at 1,086,892 tons, are 17% behind last year. 

Wire, strip, sheets, alloy steel and other lines so largely dependent upon 
their automotive outlets continue quiet but with promise. Expected heavy 
increases in demand for roofing sheets for Southwest have been retarded by 
adverse weather. Milwaukee has enlivened the cast iron pipe market with 
a purchase of 6,572 tons. 

Car orders include 250 additional tank cars by the Gulf Refining Co., 409 
refrigerator cars by the Canadian National and 7 coaches by the Erie. 
It now appears that the Illinois Central may act in August on its inactive 
inquiry for 2,300 cars. July freight car orders are expected to better the 
998 placed in June. Chesapeake & Ohio has distributed 58,600 tons of 
rails. 

In widely scattered districts pig iron shows betterment. In the past two 
weeks more iron has been covered at Youngstown than in a like period this 
year, and protection for the remainder of the year is sought by some melters. 
Interest is also higher at New York and Buffalo. The market at Chicago 
is declining 50 cents, to $17.50, Chicago furnace. Scrap dealers increasingly 
are loath to sell ‘‘short.”’ 

Especially in the Middle West has heat been an operating handicap the 
past week, and there are some fears that crop damage will curtail agri- 
cultural buying power this fall. Steel-making rates are little changed. 
Pittsburgh and Buffalo hold at 60%, Cleveland is down from 60% to 50, 
Chicago is down from 60% to 57, while Youngstown is unchanged at 
55 to 60. 

Weakness in pig iron at Chicago and Philadelphia has lowered the market 
composite of “Steel” 5 cents this week, to $33.09. This gives July an 
average of $33.21, compared with $33.53 for June and $36.71 for last July. 


There was no change in steel mill operations during the 
past week, the average being maintained around 57%% 
as in the preceding week, stated the “Wall Street Journal’’ 
of July 29. Two weeks ago the industry was at 57%. The 
“Journal’’ also added: 


The United States Steel Corp. is running at nearly 64%, the same as In 
the previous week, and compared with 63% two weeks ago, Independents 
for the past 3 weeks have been at 52% of capacity. 

At this time last year, the Steel corporation was at better than 100% 
of theoretical capacity, with independents at 92%, and the average was 
at 96%. Toward the end of July 1928, the Steel corporation was running 
between 76 and 77%, with independents at 70%, and the average was 
around 73% 
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Bituminous Coal Production Again Below That of 
Last Year—Anthracite Output. Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal continued 
below that of a year ago, while anthracite continued to in- 
crease. During the week ended July 19 1930 there was 
produced a total ¢?2 7,918,000 net tons of bituminous coal, 
1,307,000 tons of Pennsylvania anthracite, and 50,400 tons 
of beehive coke, as compared with 9,324,000 tons of bitumi- 
nous coal, 1,064,000 tons of Pennsylvania anthracite, and 
135,500 tons of beehive coke produced during the week ended 
July 20 1929. 

For the calendar year to July 19 1930, the output of 
bituminous coal amounted to 251,373,000 net tons as against 
281,080,000 net tons in the calendar year to July 20 1929. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended July 19 1930, 
including lignite and coal coked at the mines, is estimated at 7,918,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 57,000 tons, or 0.7%. Production during the week in 1929 
corresponding with that of July 19 amounted to 9,824,900 tons. 


Estimated Untied States Production of Bituminous Coal (Net Tons). 





1930 1929 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
FES Gétnes Sbnotdd 545,000 235,594,000 7,513,000 262,198,000 
Daily average.....- 1,309,000 1,496, 1,503,000 1,666,000 
, OU SE ,861,000 243,455,000 9,558,000 271,756,000 
Daily average...-..- 1,310,000 1,489,000 1,593,000 1,663,000 
July 19 e.......... ,918,000 251,373,000 9,324,000 281,080,000 
Dally average...--- ’ ,000 1,483,000 1,554,000 ,659,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
July 19 (approximately 170 working days) amounts to 251,373,000 net 


tons. Figures for corresponding periods in other recent years are given 
below : 

Pi itinusoces! 281,080,000 net tons SEE ondanceevin 293,718,000 net tons 
, ae 258,829,000 net tons BeBosnccescoe 293,804,000 net tons 


As already indicated by the revised figures above, tthe total production 
of soft coal for the country as a whole during the week ended July 12 is 
estimated at 7,861,000 net tons. This is an increase of 1,316,000 tons, 
or 20.1% over the output in the preceding week, when working time was 
curtailed by the Fourth of July holiday. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended———_—_—_—_——-_ July 1923 

State— July 12°30. July 5 °30. July 13°29. July 14°28. Average.a 
Alabama.....----- 230,000 237,000 286,000 319,000 389,000 
Arkansas 14,000 14,000 20,000 , ,000 
88,000 71,000 104,000 139,000 165,000 
712,000 678,000 857,000 737,000 1,268,000 
229,000 218,000 293,000 239,000 451,000 
,000 43,000 55,000 -000 87,000 
32,000 30,000 43,000 24,000 76,000 
747,000 592,000 898,000 890,000 735,000 
135,000 140,000 184,000 242,000 202,000 
37,000 28,000 46,000 48,000 42,000 
12,000 ,000 12,000 11,000 17,000 
58,000 53,000 59,000 59,000 58,000 
38,000 ,000 39,000 47,000 41,000 
23,000 29,000 48,000 45,000 52,000 
10,000 12,000 11,000 6,000 14,000 
454,000 347,000 445,000 301,000 854,000 
Oklahoma. --.-.-.--- 33,000 27,000 48,000 52,000 49,000 
Pennsylvania (bit.). 2,324,000 1,878,000 2,776,000 2,391,000 3,680,000 
‘Tennessee. --.----- 91,000 81,000 107,000 112,000 113,000 
DO occapenessce 10,000 9,000 18,000 23,000 23,000 
Utah... . ..cccacee ,000 32,000 55,000 57,000 87,000 
Vitginia. .....-.0.- 179,000 156,000 235,000 236,000 239,000 
Washington------- 31,000 28,000 36,000 53,000 37,000 
W. Va.: Southern b. 1,691,000 1,321,000 2,030,000 1,822,000 1,519,000 
Northern c.-.---- 522,000 415,000 753,000 716,000 66 ,000 
Wyoming --------- 77,000 62,000 98,000 89,000 115,000 
Other States.....-- 1,000 1,000 2,000 6,000 4,000 
Total bitum.coal. 7,861,000 6,545,000 9,558,000 8,750,000 11,208,000 
Penna. anthracite... 1,242,000 985,000 1,068,000 1,092,000 1,950,000 
Total all coal_... 9,103,000 7,530,000 10,626,000 9,842,000 13,158,000 





a Average weekly rate for the entire month. b Includes operations on the 
N. & W., C. & O., Virginian and K.& M. c Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 
The total production of anthracite in the State of Pennsylvania during 
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the week ended July 19 is estimated at 1,307,000 net tons. Compared with 
the output in the preceding week, this shows an increase of 65,000 tons, 
or 5.2%. Production during the week in 1929 corresponding with that 
of July 19 amounted to 1,064,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1930. 29 

PO Ended— Week. Daily Ang. Week. Daily Avg. 

July $------------- 5,000 197,000 801,000 160,200 

way 12.------------ 1,242,000 207,000 1,068,000 178,000 
O WO iiicdrcwectax 1,307,000 217,800 1,064,000 177,300 





a Subject to revision. 


e 
BEEHIVE COKE. 
, The total production of beehive coke during the week ended July 19 1930 
is estimated at 50,400 net tons, in comparison with 51,700 net tons in the 
preceding week. Production in the week of 1929 corresponding with that 
of July 19 1930 amounted to 135,500 net tons. 
Estimated Production of Beehive Coke (Net Tons). 














Week Ended ———— 1930. 1929. 
Region—373 July 19 '30.b July12’30.c July 20°29. to Date. to Date.e 
Penna., Ohio and W. Va... 43,800 45,400 22,400 1,644,800 3,158,500 
Georgia, Tenn. & Virginia-. 4,600 4,600 7,800 155.300  '194400 
Colorado, Utah & Wash... 2, 1,700 5,300 65,500 152,400 
~ United States total...... 50,400 51,700 135,500 1,865,600 3,505,300 
Daily average_......_._-.. 8,400 8.617 22/583 10,910 ' 20,499 





a Minus one day’s production first week in January to equalize number of da: 
in the two years. b Subject to revision. c Revised. = 7 








Output of Bituminous Coal and Anthracite in First 
Six Months of 1930 Below That of Corresponding 
Period Last Year. 

The total production of bituminous coal for the country 
as a whole during the 25 working days of June is estimated 
at 33,714,000 net tons, as against 35,954,000 tons for the 26.4 
days in May, according to the United States Bureau of 
Mines. The average daily rate of output in June was 
1,349,000 tons. Compared with the average daily rate of 
1,362,000 tons for May, this shows a decrease of 1%. 

The production of Pennsylvania anthracite in June is 
estimated at 5,183,000 net tons. The average daily rate of 
output in June was 207,000 tons, a decrease of 22,000 tons, 
or 9.6%, from the daily rate for May. The Bureau’s state- 
ment also shows: 


ESTIMATED PRODUCTION OF COAL IN JUNE AND ACCUMULATIVE 
PRODUCTION FOR THE FIRST SIX MONTHS OF 1930, 1929, 1928 
AND 1923, IN NET TONS (000 OMITTED).a 














——Calendar Year to July 1 
1930. 1929. 1928. 1923. 
7,923 .975 8,967 10,533 
623 737 651 605 
3,881 4,650 4,464 5,037 
26,248 28,949 26,856 41,805 
7,867 8,824 8,261 13,531 
1,769 1,956 1,823 2,884 
1,093 464 1,409 2,170 
20,560 22,199 21,716 15,759 
5,200 6,916 8,228 5,279 
1,181 1,331 1,281 1,297 
314 365 376 585 
1,711 1,886 1,729 1,693 
1,250 1,458 1,458 1,509 
945 1,299 1,420 1,504 
799 855 630 707 
10,867 10,540 5,562 20,391 
1,19 1,575 1,428 1,371 
62,391 70,025 63,212 87,528 
2,722 2,823 2,751 3,133 
320 528 555 557 
1,870 2,521 2,064 2,156 
irgin 5,890 6,455 5,540 5,954 
Washington 1,021 1,304 1,192 1,497 
West Virginia—Southernb 7,112 7,392 44,137 48,180 44,872 31,868 
. , | Raa 2,508 2,686 16,181 17,641 18,513 19,8 
WI sk ic wcitowitinne 325 2 2,648 3,051 2,983 3,456 
eee 4 4 30 69 148 157 
Total bituminous coal... 33,714 35,954 230,634 256,576 238,089 282,865 
Pennsylvania anthracite... 5,183 5,947 33,792 36,869 36,4352 50,041 
TC AO. on dasincsunse 38,897 41,901 264,426 293,445 274,521 332,906 


a Figures for 1923 and 1928 only are final. b Includes operations on the N. & W., 
C. & O., Virginian, and K. & M. c Rest of State, including Panhandle. 

Note.—Above are given the first estimates of production of bituminous coal, by 
States, for the month of June. The distribution of the tonnage is based in part 
(except for certain States which themselves furnish authentic data), on figures of 
loadings by railroad divisions, furnished by the American Railway Association and 
by — of certain companies, and in part on reports made to the U. 8. Engineer 
Offices. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank 
credit outstanding during the week ended July 30, as re- 
ported by the 12 Federal Reserve banks, was $934,000,000, 
a decrease of $43,000,000 compared with the preceding week 
and of $388,000,000 compared with the corresponding 
week of 1929. 


On July 30 total Reserve bank credit outstanding amounted to $927,- 
000,000, a decrease of $19,000,000 for the week. This decrease corre- 
sponds with declines of $17,000,000 in member bank reserve balances, 
$10,000,000 in money in circulation and $7,000,000 in unexpended capital 
funds, &c., offset in part by decreases of $7,000,000 and $8,000,000 in 
monetary gold stock and Treasury currency, respectively. 

Holdings of discounted bills increased $6,000,000 during the week, the 
principal changes being an increase of $6,000,000 reported by the Federal 
Reserve Bank of New York and a decrease of $4,000,000 at the Federal 
Reserve Bank of St. Louis. The System’s holdings of bills bought in 
open market declined $20,000,000 and of Treasury certificates and bills 





$23,000,000, while holdings of U. 8. bonds increased $7,000,000 and of 
Treasury notes $16,000,000. 

Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the “Chronicle” on page 3797. 


The statement in full for the week ended July 30, in com- 
parison with the preceding week and with the corresponding 





date last year will be found on subsequent pages—namely, 
pages 745 and 746. 
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Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
July 30 1930 were as follows: 


Increase (+) or Increase (—) 
Since 


July 30 1930. July 23 1930. July 31 1929. 
£ £ § 

Bills discounted. ............------ 197,000,000 +6,000,000 —879,000,000 
Bilis bought. . ......--ccccccccccce 131,000,000 20,000,000 + 56,000,000 
United States securities. .........-.- 576,000,000 -.-«--.--. + 429,000,000 
Other reserve bank credit..........-. 23,000,000 —#6,000,000 —26,000,000 
TOTAL RES. BANK CREDIT..-.-. 927,000,000 —19,000,000 —420,000,000 
Monetary gold stock.........------ 4,516,000,000 —7,000,000 +175,000,000 
Treasury currency adjusted.....--.-- 1,785,000,000 —8,000,000 —3,000,000 
Money in circulation........------- 4,397,000,000 —10,000,000 —320,000,000 
Member bank reserve balances.....-. 2,415,000,000 —17,000,000 + 60,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &C.....--2c2-c00--e 416,000,000 —7,000,000 + 13,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$2,000,000, the total of these loans on July 30 1930 stand- 
ing at $3,228,000,000 as compared with $5,960,000,000 on 
July 31 1929. The present week’s increase of $2,000,000 
follows a decrease of $17,000,000 last week and a gain of 
$40,000,000 two weeks ago, but a contraction of no less than 
$898,000,000 in the preceding five weeks. The loans “for 
own account’’ increased during the week from $1 ,619,000,000 
to $1,669,000,000, but the loans “for account of out-of-town 
banks’’ fell from $776,000,000 to $745,000,000, and loans 
“for account of others’’ from $832,000,000 to $814,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
July * 1930. July 23 1930. July 31 1929. 
3 

Loans and investments—total_....---- 8,202,000,000 8,070,000,000 7,575,000,000 
MN eles. cm amamanel 6,050,000,000 5,952,000,000 5,850,000,000 
re 3,586,000,000 3,537,000,000 3,082,000,000 
BE OU cccccnoccnss cecctcncncce= 2,464,000,000 2,415,000,000 2,768,000,000 
Deventnents--6600l... .aanencncccncceas 2,152,000,000 2,119,000,000 1,726,000,000 
U. 8. Government securities.......-- 1,122,000,000 1,110,000,000 973,000,000 
Other stcurities..... -<22-c-ce2--oe- 1,029,000,000 1,008,000,000 753,000,000 
Reserve with Federal Reserve Bank...- 826,000,000 825,000,000 743,000,000 
Cash in vault.......-.....-.-.<------ 47,000,000 45,000,000 52,000,000 
Net demand deposits......-...------- 5,708,000,000 5,610,000,000 5,357,000,000 
Ns  sensdesbiasce nese 1,437,000,000 1,444,000,000 1,150,000,000 
Government deposits......-.--------- 36,000,000 40,000,000 22,000,000 
po | ener 93,000,000 90,000,000 97,000,000 
ce dacccucuisdstasiccses 1,072,000,000 1,132,000,000 1,023,000,000 
Borrowings from Federal Reserve Bank. .......... 0 0 2-22. ----- 282,000,000 

Loans on secur. to brokers & dealers: 
eee ear 1,669,000,000 1,619,000,000 1,205,000,000 
For account of out-of-town banks.... 745,000,000 776,000,000 1,696,000,000 
For account of others..........-.-.- 814,000,000 832,000,000 3,058,000,000 
PE ctginaschoenveunooet awn 3,228,000,000 3,226,000,000 5,960,000,000 
ft GOMER... . ni ctuhsonsdoncceh 2,618,000,000 2,624,000,000 5,605,000,000 
Ce GBs oo cenccdseusibeéesenne 610,000,000 603,000,000 355,000,000 

Chicago. 
Loans and investments—total_........ 2,045,000,000 2,044,000,000 1,927,000,000 
Dt oh ttnnanbnendindécoecnnn 1,605,000,000 1,609,000,000 1,537,000,000 
Te GUUNNUNED. oS ce cscbcccctoennccan 958,000,000 964,000,000 857,000,000 
PE ittbidath®hnncdeancneuniesis 647,000,000 645,000,000 680,000,000 
Investments—total_.................. 440,000,000 435,000,000 390,000,000 
U. 8. Government securities........- 195,000,000 194,000,000 162,000,000 
See PON 6 Sask edectescecncs 245,000,000 241,000,000 228,000,000 
Reserve with Federal Reserve Bank.... 185,000,000 177,000,000 178,000,000 
Pt th Vin dadhedeekbioantewdbeonse 13,000,000 13,000,000 15,000,000 
Net demand deposits...........-....- 1,303,000,000 1,276,000,000 1,270,000,000 
PMCS cintninnt cuecsteckduneee 651,000,000 685,000,000 538,000,000 
Government deposits.........-..-..... 5,000,000 5,000,000 6,000,000 
PD WAGE, on ccceessensdcorcesce 152,000,000 198,000,000 127,000,000 
Be EP a. cavckebadetonecesccece 338,000,000 362,000,000 298,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 2,000,000 36,000,000 
* Revised. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 23: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on July 23 shows decreases for the week of 
$10,000,000 in loans and investments, $92,000,000 in net demand deposits, 
$14,000,000 in Government deposits and $13,000,000 in borrowings from 
Federal Reserve Banks. 

Loans on securities, which at all reporting banks were $26,000,000 below 
the previous week’s total, declined $16,000,000 in the Cleveland district, 
$12,000,000 in the Boston district and $8,000,000 in the Kansas City 
district, and increased $17,000,000 in the Chicago district and $9,000,000 
in the New York district. ‘All other’’ loans declined $13,000,000 in the 
New York district, $10,000,000 in the Philadeiphia district, $8,000,000 
in the Chicago district and $28,000,000 at all reporting banks. 

Holdings of U. 8. Government securities increased $16,000,000 in the 
New York district, $10,000,000 in the Cleveland district and $15,000,000 at 
all reporting banks, and declined $8,000,000 in the San Francisco district. 
Holdings of other securities increased $34,000,000 in the New York district 
and $28,000,000 at all reporting banks, and declined $12,000,000 in the 
Chicago district. 

The principal change in borrowings from Federal] Reserve banks for the 
week was a decline of $6,000,000 at the Federal Reserve Bank of Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
July 23 1930, follows: 

Increase (+) Fd Decrease (—) 











July 23 1930. July * 1930. July 24 1929. 
Loans and investments—total_- ~-23,096,000,000 —10,000,000 +637,000,000 
ee 16,852 ,000,000 — 54,000,000 —118,000,000 
ot ROTI, 6. wncdaddcistscns 8,398 ,000,000 —26,000,000 +715,000,000 
BE OE: cxciistcectisdicdidinds 8,454,000,000 —28,000,000 —833,000,000 
Investments—total.........-..-- 6,243 ,000,000 +43,000,000 +753,000,000 
U. 8. Government securities._... 2,930,000,000 +15,000,000 +207,000,000 
Other seowritles. .cccosscowcses 3,813,000,000 +28,000,000 +547,000,000 
Reserve with Federal Res’ve banks 1,824,000,000 —16,000,000 +114,000,000 
(en 08 POE... ccsascpecsasances 211,000,000 —1,000,000 —32,000,000 
Net demand deposits..........-.- 13 692,000,000 —92,000,000 +546,000,000 
WO EOIES ban cdneccckehsseue 7,400,000 ,000 +1,000,000 +726,000,000 
Government deposits............ ,000,000 —14,000,000 +32,000,000 
ar Ws DARN is én bccccdadodin 1,653 ,000,000 +49,000,000 +557,000,000 
eee 3,467 ,000,000 +73,000,000 +798,000,000 
Borrowings from Fed. Res. banks. 32,000,000 —13,000,000 —739,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 2 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


AUSTRALIA. 


The Commonwealth £10,000,000 loan which closes July 28 will probably 
be over-subscribed. Beginning Aug. 1 the basic wage will be reduced 
5s. 6d. at Brisbane, ls. at Sydney, ls. 6d. at Adelaide, and 6d. at Perth 
and Hobart. 

CANADA. 

The latest Government crop report, for July 24, indicates a general 
improvement in Western crop conditions over the previous week, owing 
to widespread rains and more moderate temperatures. The Manitoba 
wheat yield promises to be heavy, although reports of rust and lodging are 
damaging. Saskatchewan prospects are fairly good in the Western, North- 
ern and East Central districts, but are fair to poor elsewhere. Alberta 
reports heavy crops in the north, uneven conditions in the Central Eastern 
section and reduced yields elsewhere. The Winnipeg cash price for No. 1 
Northern wheat on July 25 was 96% cents, representing a slight decline 
in quotations over the week. Trade in general continues in moderate 
volume with hand-to-mouth buying prevalent. The fair demand reported 
earlier for seasonal wearing apparel and hardware continues, but total 
turnover in all sections shows little improvement. Wholesale collections 
are somewhat better in Montreal. 

Maritime Provinces and Quebec.—Unfavorable economic factors continue 
to accentuate the usual mid-summer quiet in most lines with the result 
that the movement of goods is far below last year’s volume. Many manu- 
facturing plants are operating well below capacity. Sales of passenger 
cars and trucks, with the exception of one low-priced make, are considerably 
less than last year. Shipments of nearly £6,000,000 pounds of New Zealand 
butter are reported to be en route to Halifax. 

Ontario.—The wholesale foostuffs market varies from poor to good with 
prices generally lower. Retail demand for textiles lags, but wholesale 
tradeais impro ing slightly as the result of lower quotations. 

Prairie Provinces.—The general retail and wholesale trade shows no 
improvement, but automotive accessory sales have improved in the present 
month and good sales are reported in wholesale cutlery, jewelry, and silver- 
ware. 

British Columbia.—Although the general business outlook is somewhat 
brighter, there has been no significant change in the character of trade 
demand, which continues quiet. Chemical prices are easier but quotations 
on metal-working machinery have been increased by about 10%. Agri- 


cultural implement sales are estimated to be about 25% under last year’s 
business, and a slight falling off is reported in the demand for United 
States rubber goods. ‘The details of June exports reveal a decrease of 12% 
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in the quantity of newsprint shipments (194,300 tons) as compared with |] 
June 1929. 

Production of pig iron in Canadian furnaces in June amounted to 66,000 
tons, 27% less than last year’s production for the same month and 18% 
less than production in May. However, the output of ferro-alloys, 11,000 
long tons, was the highest monthly output on record to date, being 60% 
greater than a year ago. Production of steel ingots and direct steel castings 
of 95,000 tons is 20% less than in June last year, but 4% more than in 
May. The quantity of Russian anthracite discharged at Montreal in 
June was 37,212 tons. Total shipments for this year to date are 53,000 
tons in excess of the corresponding receipts for last year, when the amount 
landed in the season of navigation was 117,000 tons. Plans are reported 
to be under way for the development of air lines in alliance with the trans- 
continental railway systems. 


BOLIVIA. 

Economic conditions in Bolivia have undergone little change since 
June and practically all lines continue depressed, with little hope for 
impr vement. Unemployment is increasing heavily, a report of the 
National Labor Office st. ting that there are now 14,673 laborers out of 
work, largely as a result of the cessation of construction work on railways 
and highways and conditions in the mining indsutry. The unfavorable 
mining situation remains unchanged. Tin prices | ave held fairly steady 
between £130 and £136 per ton since July. Reports of the probable two 
months’ suspension of activities in the Straits has been offset by the report 
that visible tin stocks at the end of June had reached 42,000 tons, an 
increase of 3,000 tons over May. Bolivia tin exports for the second quarter 
of 1930 totaled 9,314 metric tons tin content, a decrease of"1,000 tons as 
compared with the first quarter of the year. Tin exports for the first 
half of 1930 were 19,643 metric tons tin content, a decrease of almost 4,000 
tons as compared with the same period of 1929. Government revenues 
from.the export tax on minerals were only $687,000 for the first six months 
of the present year, or considerably below the $1,305,000 received in the 
corresponding period of 1930. 

BRAZIL. 

Business conditions continue unsatisfactory with many classes of trade 
reporting less activity, bringing almost all lines far below normal. January 
to May trade figures show that export values have declined 13% and 
import values 30%, resulting in the largest favorable trade balance in 
Many years. Exports have been light and the import volume has fallen 
below recent low levels. Industrial activity |}<s declined further and 
exchange has fluctuated considerably. The credit situation remains un- 
changed. Construction has held up fairly well in Rio de Janeiro, but in 
Sao Paulo it has declined. The concensus of opinion is that the Sao Paulo 
market generally is most seriously affected by the prevailing economic 
conditions, while Rio and Pernambuco are least affected, although they 
also are experiencing marked subnormal trade. Quotations for 90-day 
dollars averaged 9.10 milreais with the high and low for the month being 
8.85 an 9.30 milreis, respectively. These fluctuations have been seriously 
affecting important business. The Bank of Brazil, which for a time had 
withdrawn from the market and later re-entered, is now selling foreign 
exchange only for payment of drafts drawn on Brazil, and this only to a 
limited extent at the rate of 8.98 milreis to the dollar. The bulk of the 
exchange business is being handled by foreign banks ond a comparative 
shortage of drafts drawn on foreign markets continues, this situation being 
the result of small coffee exports, which are the primary cause of exchange 
weakness, even considering the greatly reduced volume of imports. Money 
is the easiest in several] years, price paper being discounte. at 8 and 9% 
in Rio de Janeiro and at somewhat higher rate in Sao Paulo. During the 
month there were 29 bankruptcies and two creditors’ aggrements in Rio, 
including one for which liabilities amounted to half a million dollars. 


CHINA. 


The situation in North China shows no signs of an immediate or decisive 
conclusion. A new system of tax levies has been applied to products of 
tobacco and cigarette companies, and it is apparent that a tobacco monopoly 
Patterned on the Japanese system is contemplated by northern officials. 
Indications are that much to the inconvenience of Tientsin consignees 
considerable transshipment cargo for Tientsin is being held at Shanghai 
for payment of full import duties prior to its forwarding to Tientsin. 

CHILE. 

With an unfavorable trade balance of 20,000,000 pesos for the first six 
months of 1929 as compared with a favorable balance of 554,000,000 pesos 
in the same period of 1929, the Chilean Government is taking drastic steps 
to reduce expenditures under the ordinary budget. ‘The greater part of 
the drop is due to the falling off of close to 50% in the exports of copper and 
nitrate, but all of Chile’s major export products have shown a decrease of 
from 6 to 66% as compared with the corresponding period of 1929, while 
Chilean imports have declined less than 2% according to estimates based 
on figures for the first four months of the year. Salaries of Government 
employees in all departments have been reduced 15% and surplus personnel 
is being discharged. ‘These reductions in salaries have affected practically 
all lines of retail business and generally speaking the turnover in all branches 
of merchandising during July was somewhat off from that of June. Com- 
modity prices continue weak and both wholesalers and retailers are buying 
on a hand-to-mouth basis. Central Bank and commercial bank rates re- 
main unchanged, but collections were slightly more difficult than in June 
and a noticeable request for extensions is being made by smaller firms. 
Lsrge houses are meeting their foreign bills promptly but firms of limited 
capital are slow. Central Bank note circulation amounted to 322,674,645 
pesos but the value of discounts and rediscounts was less than in June. 
The movement of bonds in July was considerably greater than during any 
recent month. Nitrate production by the 38 plants in operation during 
June amounted to 205,900 metric tons, or about 10,000 tons less than in 
May. Exports during June totaled only 63,500 metric tons, the lowest 
since May 1927. World stocks at the close of June amounted to 2,324,300 
metric tons or slightly above those existing at the end of May. Copper 
production and shipments continue at about the same level as in recent 
months. The nitrate bill forming the ‘‘Cosana’’ (Compania Salitre de 
Chile) became a law on July 21, and producers and the Government are 
now effecting the organization of the company. 


COSTA RICA. 

Although reports indicate that the general situation improved somewhat 
during July the reaction was very slight. It is the general feeling that favor- 
able legislative action concerning the banana industry, which is now before 
Congress, will relieve the uncertainty regarding the immediate future. Col- 
lections continue difficult, but financial conditions may improve since local 
banks have indicated that they will be less restrictive in money matters. 
Out of a total of 357,128 sacks (150 pounds each) of coffee exported from the 
beginning of the season to July 24, 263,970 sacks went to the United King- 
dom, 48,662 sacks to Germany and 36,885 sacks to San Francisco. The 


average price for i112 pounds of Costa Rican coffee sold in the London mar- 





ket during July was about 99 shillings, as compared with 131 shillings in 
the corresponding month of 1928. 


Exports of bananas from Jan. 1 to 


July 15 amounted to 3,152,870 bunches, of which 1,944,000 bunches went 
to the United States. Shipments of cacao during the same period totaled 
3,147 metric tons, of which 1,723 tons went to the United States. Exchange 
remains pegged at the rate of four colones to the dollar, where it has been 
since 1924. 

CUBA. 

The slowing up of business in Cuban trade centers that comes every year 
during the summer months between crops, has brought the volume of busi- 
ness turnover this year down to a level considerably below that of any 
period in the last 6 years. Because of general business i activity, currency 
has been flowing into the banks, which, finding the volume in excess of 
current needs, have transferred large sums to the United States. Local 
conditions in certain parts of the island show an improvement over last 
month, particularly in those sections where local industry in dairy products, 
coffee, cattle and tobacco are providing the basis for a comparatively fair 
local business. The general situation has not impr ved over Juhe, with 
business dull, collections slow and unemployment apparently increasing. 
Many of the larger groups of mills have realized that there is a considerable 
margin for further development of efficiency and economy in t! e agricultural 
phases of the sugar industry. Three large mills have contracted for irriga- 
tion equipment and electrical power aggregating 30,000 horsepower, expect- 
ing that by intensifie irrigation and cultivation to so greatly increase the 
yield of cane per acre they will be able to produce their total requirements 
on their own properties and give up their leased lands entirely. A very 
great economy in this connection will be the saving in haulage costs of the 
cane to the mills. This calculated saving is reported as being so great as 
to promise profits notwithstanding the low prices obtained for the sugar. 


DOMINICAN REPUBLIC. 

Owing to the heavy movements of cacao and tobacco during July business 
conditions in general showed a material improvement from the extreme 
depression that has been a consistent feature of trade circles since the first 
of the year. This improvement is more marked in the northern provinces 
of the Republic the southern area not responding as well to the stimulating 
effect of crop movements. There is no improvement in the credit situation 
and continued caution in the matter of commitments is still advisable. 
There is no improvement in construction activities in the northern provinces 
elthough building activity in and around Santo Domingo is moderately 
active. Manufacturing is slightly more active in the north, but unemploy- 
ment continues to be very prevalent and the economic position of labor is 
reported very poor. The cacao crop is about normal as to volume, ut the 
quality is not up to standard and the prices continue to be \ery low. The 
tobacco crop gives promise of exceeding the earlier estimates of production. 
The quality of the toa acco is good and prices are better than they have 
been for some ears past. Continued lack of rain is causing heavy losses 
to the agricultural interests. The total sugar production to July 24 amounts 
to 402.739 tons. 


ECUADOR. 

Business conditions in Ecuador during July continued to improve. In 
Guayaquil and the vicinity the reduction of excessive stocks and imports 
since the first of the year has resulted in a better commercial outlook. Buy- 
ing is not being limited to really necessary replacements of stocks and is in 
small quantities In the interior of the country business conditions are not 
quite as favorable as on the coast. The textile mills meeting with reduced 
sales and accumulating stocks are now cutting down production and a 
marked depression is reported in Quite. 

FRANCE. 

Itis unofficially reported that between 70,000 and 80,000 workers through- 
out France are now on strike in protest against the deduction of social 
insurance assessments from their pay. The principal strikes involve 15,000 
metallurgical workers and 7,000 textile workers in Lille, several thousand 
textile workers in Roubaix and Tourcoing, and 10,000 textile workers in 
Armentieres. In addition, there are 7,000 strikers in Rouen, of whom 
approximately 2,000 are dockers, and 2,000 at Havre. Agitations, mani- 
festations and the strike movement are steadily growing. Some enterprises 
are paying the workers’ assessments, but most industries are refusing 
to pay a double contribution; their action is not because of opposition to the 
spirit of the insurance law but because the additional expense would increase 
the difficulties that are being met in effecting sales. This is particularly 
true of export sales which are meeting keen competition, particularly from 
Germany. 

HAITI. 

The usual summer recession in business activity has now reached its low 
point, and although coffee prices are still highly unsatisfactory, trade in 
general will show an upward trend as soon as crop activities get fully under 
way. During July business continued to be abnormally dull in all lines, 
Caution is still recommended in the exte sion of credits. The coffee crop 
has matured considerably earlier than usual, especially in the southern part 
of the country, where harvesting is now beginning. The coming crop is ex- 
pected to be slightly smaller than that of last year, owing to the unfavorable 
weather conditions that have prevailed in the northern coffee district. The 
total foreign trade for the six months ended June 30 1930 was less than the 
corresponding period of any recent year, and reflects to a fairly accurate 
degree the economic difficulties which Haiti has undergone during the last 
eight months. Although it is almost too early to estimate the yield of the 
coming sugar crop, indications are that the yield will be in the neighborhood 
of 264,000 tons of cane, which means an estimated sugar output of approx- 
imately 26,000 tons in 1931. 

HONDURAS. 


General business conditions are reported fair on the North Coast with col- 
lections slightly improved. In outhern Honduras business is still depressed 
with the number of overdue bills increasing. Imports are stated to be low 
and Government revenues remain below the budget estimates. Coffee 
exports are reported small and prices are lower. Exports of bananas during 
June amounted to 2,793,944 bunches, a decrease of over 125,000 bunches as 
compared with June 1929, due largely to blow downs. Of the banana 
shipments in June, 1930, 2,293,096 went to the United States, 111,214 
bunches to England, and 110,634 bunches to Germany. 

INDIA. 

In considering the Indian situation it should be borne in mind that the 
vast bulk of the population is agricultural and self-supporting and it is 
questionable therefore, whether this group which makes up approximately 
80% of the total is being affected to any serious extent by unsettled condi- 
tions in industrial and commercial centers. Furthermore, prospects of 
bountiful food crops this year should insure against privation or want 
among the agricultural element. In cotton and jute areas, however, a 
considerable proportion of the population is made up of industrialists and 
traders who are to a certain extent dependent upon the foreign demand for 
raw and manufactured jute, cotton, tea, and wheat; and importers who 
rely upon a steady demand for imported commodities. These communities 
are suffering acutely from poor trade, the abnormal drop in commodity 
prices, from paralyzing boycotts and other conditions contributing to 
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business uncertainties. ‘These factors explain why certain sections of 
India are approaching an economic crisis, particularly the Bombay Presi- 
dency. The outlook in commercial and industrial areas is anything but 
hopeful, and a number of business failures and voluntary liquidations are 
almost certain in the near future. Authorities are confident that statutory 
financial obligations can be met without serious embarrassment, but 
reduced revenues from customs receipts, land and income tax, and possibly 
railway earnings seem likely to prevent current budget estimates from being 
realized. Reduced expenditures on public works seem probable and such 
action will of course effect engineering trades adversely. Railway earnings 
during May and June were off somewhat compared with the same period 
for 1929 due largely to decreased loadings of coal, cotton, and miscellan- 
eous freight. Heavy contraction in currency and a substantial decline in 
trade demands, together with a reduction in the Imperial Bank and call 
money rates reflect the continued business depression and the end of the 
busy trade season. Sales of Treasury bills have continued to support money 
rates and steady exchange. Prices for ready gold have declined slightly due 
to heavy arrivals and increased stocks. Silver is generally quiet but at 
slightly firmer prices. In the share market all issues have declined steadily, 
particularly cottons, jutes, and teas. The Bombay exchange has discon- 
tinued forward trading for an indefinite period. Cotton prices have declined 
throughout the entire period and closed barely steady with the domestic 
and export demand unsatisfactory. Brokers and mills lost heavily as a 
result of the unsuccessful attempt to fix minimum prices for futures and the 
next settlement date is awaited with apprehension. Wholesale and retail 
business for foreign piecegoods is completely at a stand still throughout the 
country and even Indian cotton goods are being moved with great difficulty. 
As a result stocks are accumulating at Bombay and several mills have 
given notice that they may close on August first. Jute acreage is forecast 
locally at 3,507,000 acres, or 2.7% above last year. Crop conditions are 
reported to be exceptionally good. This should mean cheap jute which in 
the long run might prove beneficial but in the meantime mills are holding 
heavy stocks purchased at higher prices and inventory losses are expected 
to be considerable. Consequently the current jute market is very dull and 
prices are tending easier. Despite the recent curtailment in working hours 
and in agreement to shut down one week each month, the July, August and 
September market for manufactured jute has shown a continuous fall in 
prices due to poor foreign demand coupled with heavy stocks and inactivity 
on the part of local speculators. Prices are at the lowest point of the year 
and it is possible that associated mills may decide to further curtail 
operations. 


INDO-CHINA. 


The prevailing business depression, which is the worst in several years, 
is due largely to rice quotations and to a general rise in prices of commodi- 
ties. Import trade has been adversely affected by recent alterations in 
local tariff schedules. Except for slight stimulation toward the close of 
the month, due to small demand from Shanghai, the rice market declined 
steadily during June. Exports of rice from Saigon for the first six months 
of the current year totaled 700,123 metric tons, of which 208,652 tons were 
shipped to Hong Kong, 180,183 to China, 121,875 to France and colonies, 
77,560 to Java and 111,853 tons to all other countries. 


JAMAIOA, ia 


During July there was no appreciable change in the general economic 
conditions that have prevailed for the last three months. Business remains 
somewhat depressed with sales slightly below normal. Orops are normal 
and agricultural products are plentiful, but in the face of low prevailing 
prices no improvement is expected in the immediate future. There was a 
slight increase in building construction during the month. Collections 
remain slow. The number of tourist visitors to Jamaica from July 1 to 
July 21 decreased nearly 17% as compared with the same period last year. 
The exports from Jamaica to all countries from Jan. 1 to July 12 show 
increased quantities of bananas, copra, sugar and beans. Declared ex- 
ports from Jamaica to the United States July 1 to July 23 amounted to 
$357,000, a decrease of $89,000 as compared with the same period last 
year. The value of cacao, beans and ginger shipped to the United States 
during July increased in value as compared with similar shipments during 
the same time last year, while bananas, notwithstanding the larger quantity 
shipped, declined 25% in value. During July the domestic production 
of sugar amounted to about 10,000 tons, receipts, chiefly from Canada, 
40 tons; deliveries for export, chiefly to Canada, 11,500 tons; domestic 
consumption, 900 tons; stocks on hand as of July 24, approximately 3,600 
tons. 

JAPAN. 


The silk market has slightly improved owing to the further curtailment 
in silk reeling. At present 49 filatures with 2,051 reeling basins and em- 
Ploying 2,391 operatives have suspended operations. The Government 
mow recommends a merger or working agreement between shipbuilding 
companies. It is also suggested that automotive manufacturing companies 
merge. Semi-official operation of Government and private steel mills is 
being considered. The Government may provide funds in the next budget 
to assist steel and automobile manufacturers. June cotton textile pro- 
duction declined 10%. Shipping is dull and additional tie-ups of ships 
is expected. The Government has floated a bond issue of 80,000,000 yen 
at 9644, with a coupon of 5%. Tokyo City has issued at par bonds to 
the amount of 17,000,000 yen, carrying a 6% coupon. Instead of issuing 
debentures, a number of companies are calling unpaid capital. The stock 
market is quiet, but there is a slight improvement in the market tone. 


LATVIA. 


Latvian foreign trade for the first four months of 1930 showed a decidedly 
favorable trend. As compared with the corresponding period of 1929, im- 
Ports decreased by 9% to 91,771,000 lats, while exports increased by 34% 
to 72,397,000 lats. The imports surplus was thus reduced to less than half 
of last year’s figure. (Lat equals $0.193.) Lower grain purchases as a 
result of good harvests account for the decline in imports; on the export side, 
large increases occurred in shipments of butter, bacon, flax, lumber and 
Plywood. ‘The increase in the exports of lumber and plywood is largely 
accounted for by the fact that shipments during 1929 were interrupted by 
severe ice conditions. Recent reports indicate that the woodgoods branches 
are suffering from lack of orders for future delivery. 


MEXICO. 


Business generally remains dull and collections are reported difficult 
throughout the country. In contrast to the general trend, the machinery, 
electrical equipment and supplies and chemical lines are doing well. The 
advent of the rainy season has slowed down business in the interior due to 
the interruption of communications. On the other hand, crop prospects 
are now considered very good as a result of the rainfall during the past few 
weeks. A committee of the Confederation of Chambers of Commerce 
recently icterviewed President Ortiz Rubio concerning the present eco- 
nomic situation in Mexico and it is stated that the President has agreed to 
receive the committee thrice monthly to discuss questions affecting business, 





NETHERLANDS EAST INDIES. 

There has been slight improvement .n the bazaar trade as a resu't of a 
good rice crop, improvement in the native abaca industry and favorable 
effects of the coming sugar crops. General trade conditions in other re- 
spects, however, continue depressed as prices of export crops remain low. 
Dealers are demanding credit extensions causing importers to be very cau- 
tious. ‘The largest houses are on a sound financial basis but many smaller 
organizations are reported in a precarious position. Textile importing 
business is confined to confirmed indents. Automotive stocks are lower, 
owing to decreased imports, but stocks of second-hand cars are heavy. 
The outlook for export markets continues pessimistic. Buyers are adopt- 
ing a waiting attitude and there is little speculative tendency. Estate 
rubber production in June is officially reported as 2,287 metric tons. 
Native output remains stationary. 


NICARAGUA. 


The commercial situation in Nicaragua continues unfavorable with no 
improvement expected before the beginning of the coffee harvest in No- 
vember. Circulation of the cordoba has decreased from 3,000,000 in 
June to 2,850,000 in July. Imports through Corinto from June 26 to 
July 24 amounted to 11,100 tons, which includes 8,500 tons of fuel oil for 
the railroad. Exports during the same period totaled 900 tons. Customs 
duties payable at Corinto during July amounted to $100,000, as compared 
with $135,000 in June and $148,000 in May. 


PERU. 


Although retail sales in Peru increased slightly around the National holi- 
days, no fundamental change in business conditions has occurred. Business 
in general is estimated to be at least 50% below normal. Collections continue 
slow and difficult, but no important commercial failures have been reported. 
Local industries are curtailing production. The average monthly imports 
through the port of Callao, which represent 70% of the total, were 36,000 
metric tons or approximately 20% below the average of last year, which was 
45,000 metric tons. Average monthly exports of about 10,000 metric tons 
show a 28% decline from those of last year. The value of imports has de- 
clined nearly 40%. As one-third of the general Peruvian imports are 
destined for large foreign owned corporations which are only moderately 
affected by the depression, local business conditions are actually much 
slower than import statistics reveal, 


URUGUAY. 


Business in July was nearly as dull as in June. As a result of a reduction 
in prices, retail sales increased, and although interior merchants showed 
increased disposition to buy, Montevideo wholesalers insisted that many 
of their clients must liquidate their old commitments before assuming 
new obligations. As a result of a further slight decline in peso exchange 
and the uncertainty as to its future trend, orders for foreign merchandise 
were insignificant. However, reports from the interior as to the condition 
of the cattle and crops are encouraging, and this has served to create a 
feeling that with the advent of Spring the present situation will sub- 
stantially improve. As compared with the corresponding period of the 
previous year, imports during the first half of 1930 declined from 47,000,000 
to 44,000,000 pesos, but owing largely to a heavy wool movement, exports 
in general were at a high level. As a result of business recession, the amount 
of money in circulation declined to 70,000,000 pesos, while bank deposits 
increased by about 2,000,000 pesos. Money rates remained low, but banks 
exercised more than usual caution in granting credit. Foreign collections 
were reported to be only slightly below normal, but trade collections were 
slow and irregular, and an increased number of bankruptcies is ne 


SPAIN. 


The customary unfavorable balance in Spanish foreign trade was ma- 
terially reduced during 1929. Imports at 2,737,048,000 pesetas were 
much less than during the previous year (3,004,891,000 pesetas) and 
exports at 2,112,949,000 pesetas remained close to the record established 
in 1928 of 2,183,478,000 pesetas. The unfavorable trade balance for 1929 
amounted to 624,099,000 pesetas as compared with 821,513,000 pesetas 
for 1928. 

SWITZERLAND. 


This is proving to be the worst hotel season in years, due partly to 
bad weather and partly to the general world economic situation. With the 
natural slack season, this condition is accentuating the Swiss business 
depression. Severe floods in many places have caused serious damage to 
crops and roads, while the continued rain is making reconstruction work 
difficult. All industries concerned with foreign trade have been affected 
by the bad business conditions and June exports were lower than in any 
month since January 1927. The unfavorable balance of trade for the first 
six months of the year amounts to 346,000,000 francs. Easy money con- 
ditions on the international markets brought the official Swiss discount 
rate down to 2.5% on July 10, for the lowest level in nine years: the 
private rate around 2%. Wholesale prices continue to decline, and, taking 
1927 as 100, the index now stands at 88. During the first half of this year, 
326 firms went into bankruptcy as against 303 in the corresponding period 
of 1929. 

TRINIDAD. 


Business in general is undergoing a temporary dullness owing to the 
continued low prices for crop commodities. Up until the present time 
Trinidad has largely withstood the progressive decline of business activity 
noticeable in other of the West Indian islands since the first of the year. 
Business has remained fairly normal, aided to some extent by several ad- 
vantageous factors such as the over expanding petroleum and asphalt in- 
dustries with a record of high production, and favorable weather conditions 
conducive to large crop yields. The daily output of cacao during July, 
amounted to about 93,186 pounds, showed an unusual increase over June 
and was considerably in excess of the production as estimated for July last 
month. Contrary to former expectations, daily production of cacao during 
August may approximate the July figure, inasmuch as weather conditions 
are excellent for harvesting. Exports of petroleum products and asphalt 
are steadily increasing. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 

General purchasing power continues impaired and a return to normal con- 
ditions in the immediate future is not anticipated. Most stocks have been 
adjusted to the changed conditions and ordering is light and careful. Official 
reports show a serious decline in Government revenue for the first five 
months of the year. Completion of construction work in Manila begun 
earlier in the year has resulted in some unemployment. Leading importers 
are pessimistic regarding the textile outlook. Business in Japanese textiles 
continues but American lines are proving difficult to move. Rainy season 
duliness affects the automobile market. Rains have been favorable to 


Luzon sugar producers, partially offsetting previous damage from drought. 
Prices for abaca and copra continue low and copra stocks are accumulating. 
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PORTO RICO. ‘ 

During July the continued lack of rain has affected the major crops, in- 
dicating a reduced production if the drought continues. The prolonged 
dry spell has further accentuated the usual summer dullness in business, 
and is interfering with the fertilizing of the sugar cane and the preparation 
of land for other crops. Notwithstanding the seasonal dullness and the 
weather difficulties business on the Island remains fairly satisfactory. 
Both the wholesale and the retail trade are buying cautiously, imports 
being largely confined to immediate needs. Banks and merchant report 
a@ healthy and steady improvement in collections. The dry weather has 
seriously affected the coffee crop and estimates indicate that the loss may be 
as high as 50%, leaving the prospects of the crop at about 7,000,000 to 
8,000,000 pounds. Arrivals of foreign coffee have been unusually heavy 
inasmuch as importers are anxious to stock up several months supply 
before the application of the new import tax of 10 cents per pound, on August 
&. Thereis some apprehension on the part of the grapefruit producers as to 
the ultimate effect of the drought, it being feared that the trees in some 
localities will not recover. The tonsensus of opinion among the cane growets 
is that the present drought will reduce the next sugar crop about 10% 
below this year’s production, which is now finally determined at 866,109 
short tons. Sugar shipments for the week ended July 19, amounted to 
58,502,225 pounds valued at $1,645,783. 








Gold and Silver Imported into and Exported from the 
United States, by Countries, in June. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of June 1930. The gold exports were only $25,564. The 
imports were $13,937,891, of which $7,015,225 came from 
Japan, $2,423,569 from Canada and $1,699,029 came from 
Mexico. Of the exports of the metal, $13,000 went to 
Hong Kong. Below is the report: 















































GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 
GOLD. SILVER. 
Refined Bullion. Total (Incl. Coin), 
Countries. : ; 
Imports. | Exports. | Imports. 
Ounces. | Dollars. | Dollars. 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded. 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for June 30 
1930, show that the money in circulation at that date (in- 
eluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,521,987 ,972, 
as against $4,551 ,467,934 May 31 1930 and $4,746,296,562 
June 30 1929, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. The 





following is the statement: 

































































* Revised figures. 
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a Ineludes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
b Does not include gold bullion or foreign coin other than that held by the Treas- 


i ury, Federal reserve banks, and Federal Reserve agents. Gold held by Federal 


Reserve banks under earmark for foreign account is excluded, and gold held abroad 


for Federal Reserve banks is included. 


c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


States. 


e This total includes $20,758,412 of notes in process of redemption, $36,675,623 
of gold deposited for redemption of Federal Reserve notes, $28,226,376 deposited 
for redemption of National bank notes, $1,900 deposited for retirement of addi- 
tional circulation (Act of May 30, 1908), and $7,691,499 deposited as a reserve 
against postal savings deposits. 

f Includes money held by the Cuban agency of the Federal Reserve Bank of 


Atlanta. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are se- 


cured by a gold reserve of $156,039,088 held in the Treasury. This 


reserve fund 


may also be used for the redemption of Treasury notes of 1890, which are also 


secured dollar for dollar by standard silver dollars held in the Treasury. 


Federal 


Reserve notes are obligations of the United States and a first lien on all the assets 


of the issuing Federal Reserve bank. 


Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States 
Treasurer, against Federal Reserve notes in actual] circulation. 
been deposited with the Treasurer o1 the United States for retirement of all out- 
standing Federal Reserve bank notes. National bank notes are secured by United 
States bonds except where lawful money has been deposited with the Treasurer 
of the United States for their retirement. 
money with the Treasurer of the United States for the redemption of National 
bank notes secured by Government bonds. 


Lawful money has 


A 5% tund is also maintained in lawful 








Urges Australia To Arm—Retiring Military Head Sees 
Nation Weakened by London Naval Conference. 


Under date of July 24 the New York “‘Times’’ reported 
the following from Canberra: 


Australia’s need for better defences has been increased by the London 
naval arms conference, in the opinion of General Sir Henry Chauvel, whose 
final report as Inspector General of Military Forces was issued to-day. 

‘*All these disarmament agreements and gestures tend to reduce British 
sea power to below the minimum required for safeguarding imperial in- 
terests and thus diminish the security of isolated parts of the empire,’ he 
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declared. ‘“‘Australia is the most isolated and sparsely populated portion 
of the Empire and therefore occupies the position of greatest danger. Her 
present armament is not consistent with this unenviable position.”’ 

Sir Henry urges the revision of the Australian defense policy as well as 
the imperial defense policy to which Australia voluntarily contributes 











Pierre Quesnay of Bank for International Settlements 
Visits Vienna—Incident to Trusteeship of Bank 
for Austrian Loan. 


Vienna advices July 31 to the New York ““Times”’ stated: 


Pierre Quesnay, director of the Bank for International Settlements, 
arrived to-day in Vienna to organize the bank’s activities as trustee in 
connection with Austria’s new foreign loan. The bank will control the 
revenues derived from Austria’s tobacco monopoly and customs, which 
serve as guarantees for payment of the loan. 








Agreement Reached on Adjustment of Mexican Debt 
Said to Effect Reduction of About $350,000,000. 


Since our report a week ago (page 567) of the agreement 
reached in New York on July 25 on the question of the ad- 
justment of the Mexican Government debt and that of the 
Mexican National Railways, further statements with regard 
thereto have been made available. Under date of July 31 
Mexico City advices (Associated Press) said: 


The Ministry of Finance, supplementing the recent announcement made 
in New York on the agreement reached with American bankers regarding 
the Mexican debt, announced to-day that the total reduction in the direct 
and railroad debts will amount to 763,000,000 pesos (about $350,000,000). 
The total of the two debts is now 985,000,000 pesos. 

The guarantee on the petroleum receipts will be abolished and the agree- 
ment will make it possible to contract new loans at lower rates of interest 
in order to redeem the bonds. 

In the railway settlement the Government will have the right to own 
75% of the stock of a new company which will be formed under the Mexican 


laws. After a transitory period, the debt service will be in the charge of 
the Bank of Mexico. 


On the same date (July 31) a cablegram from Mexico 
City to the New York ‘‘Times”’ said: 


To-day for the first time since Luis Montes de Oca opened conferences 
with the International Committee of Bankers on Mexico which have now 
resulted in another agreement for the resumption of service on the coun- 
try’s direct and railway indebtedness, an official statement was issued by 
the Ministry of Finance. It is largely a reiteration of statements by Thomas 
Lamont and Senor Montes de Oca in New York, but it arouses generally 
favorable comment because of the enormous concessions revealed as to 
interest and capital payments. 

The immediate reaction was a general rise in Mexican public debt se- 
curities on the local exchange after having been almost entirely dormant. 

Although the latest agreement covers only the direct debt and the rail- 
way indebtedness, satisfaction is felt following President Ortiz Rubio's 
recent statement that other Mexican obligations would be made the sub- 
jects of recommendations to Congress for liquidation on a fundamentally 
sound basis. 

Larger budget appropriations have been made on several occasions in 
years past for the payments on the foreign indebtedness than those in- 
cluded in the new agreement and in many quarters it is believed the dif- 


ference will be applied .to claims commissions indebtedness, agrarian com- 
mitments and other debts. 


Supplementing the statement issued by the Mexican 
Finance Minister, Montes de Oca, and Chairman T. W. 
Lamont of the International Committee of Bankers on 
Mexico, on July 25, covering the chief points in the new debt 
settlements, the Committee on July 28 made available the 


following summary of the plans for the direct debt and the 
National Railways debt: 


The agreement reached by Luis Montes de Oca, Minister of Finance of 
the Government of Mexico, and the International Committee of Bankers 
on Mexico, with T. W. Lamont, Chairman, embraces a plan to consolidate 
the Mexican Government direct debt hitherto represented by the com- 
mittee, by a new issue of bonds, thus unifying into one issue the several 
issues now outstanding. 

Scale of Annuities. 

In general, the agreement provides for the payment of annuities be- 
ginning with $12,500,000 (U. S.) for the year 1931, increasing to $15,000,000 
in 1936 and thereafter. Out of the early annuities, the Committee is to 
reserve amounts sufficient to establish a fund for the retirement of overdue 
interest, as indicated below, and the balance is to be used in paying interest 
and amortization on the bonds of two series to be issued to retire the 
principal of the outstanding direct debt. Both series of bonds will bear 
interest at the rate of 3% and gradually risiag to 5%, the series A bonds 
reaching this rate in 1935 and the series B bonds in 1936. 


Refunding Bond Issue. 

The prior series (A) of the new bonds are to be issued in exchange for 
the present secured direct debt and the junoir series (B) are to be issued 
in exchange for the unsecured debt: both issues, in the order indicated, 
to have the benefit of a charge on the entire customs revenues of the 
Government With provision for the possible increase in future years of the 
amount of bonds entitled to the same security as the series B bonds. The 
new bonds will be exchanged for the outstanding bonds of the direct debt 
on a scale to be set forth in the deposit agreement and based on the relative 
priorities and provisions of the different outstanding issues. Such bonds 
are to provide for payment in United States dollars or, at the option of 
the holder, at fixed rates of exchange in pounds sterling or French francs, 
with provision for payment in other countries in the currencies of those 
countries at the rate of the day. 

The new bonds are to contain provisions for a sinking fund to become 
operative in 1931, calculated to be sufficient to retire the entire issue by 
maturity, 45 years, either by purchase in the market or by redemption 
at 100, whichever is to the advantage of the Government. 


Retirement of Arrears. 


The fund mentioned above, to be created: for the purpose of retiring 
overdue obligations, is to be accumulated during the first three to five 
years and when constituted in the necessary amount of approximately 


$11,750,000 is to be used in retiring overdue obligations with respect 
to the direct debt in cash at the following rates: 


Receipts for interest in arrears, series B............-.-.-------.-.--- 10% 
Receipts for interest in arrears, series A-.........--.--.--.------..- 
Current interest scrip, cash warrants, coupons, and rights to interest 


maturing prior to Jan. 1 1931 (except interest represented by 
interest in afTORES TOGNHE) «02 nccncuncisvcescecebussnubendbotee 10% 


Deposit of Bonds. 


As promptly as possible after ratification of the agreement by the Mexican 
Government, the Committee will call for the deposit of bonds of the direct 
debt with which the bondholders will be invited to deposit the unpaid 
coupons, cash warrants and current interest scrip receipts applicable 
thereto dealt with under the 1922 agreement; also the receipts for interest 
in arrears issued under the 1922 agreement. By arrangement with the 
Mexican Government, provision has been made whereby, holders of such 
receipts assenting to the plan may have the option of receiving cash at the 
time of deposit as set forth above. 


Railways Reorganization. 


With respect to the railways debt, the Committee has also concluded 
an agreement, in principle, with the Government whereby the Government 
is prepared to grant to a new company, when organized, a franchise on 
proper terms for the operation of the property now operated by the National 
Rys. of Mexico. The Committee hopes to present to the railways bond- 
holders in the near future a plan for the reorganization of the railways 
and the consolidation of its outstanding debt, by means of a new general 
mortgage, part of which would be guaranteed by the Government, for the 
purpose of refunding the existing bonds bearing a similar guaranty. Pro- 
vision is to be made for a prior lien mortgage to finance future capital 
requirements of the company under proper provisions safeguarding such 
bonds. 

The new railways obligations are to bear interest on a scale beginning 
with 24%%, gradually rising to 5% per annum and, as in the case of the 
settlement of the direct debt, provision is to be made for the creation of a 
fund for the retirement of overdue interest on the same terms as those 
set forth above. 


Commenting on the information given out in New York™ 
on July 25, following the signing of the agreement at the 
offices of J. P. Morgan & Co. on July 25 by the Mexican 
Minister of Finance and Mr. Lamont, the New York ‘‘Times’’ 
of July 26 said: 


Reduction on Direct Debt. 


The principal amount of the direct debt of the Mexican Government has 
been fixed at $267,000,000 under the new agreement, representing a re- 
duction of $7,000.000. The principal of the railways debt has been fixed 
at $225,000,000, compared with $239,000,000 previously. 

Exactly how large a reduction is to be made in the amounts due on ar- 
rears of interest has not yet been announced, but it is understood the 
reduction has been substantial. There was due on the direct debt, prior to 
1922, when the first Mexican debt agreement was reached, $112,000,000 
in arrears, and current interest due amounts to $89,000,000, making a total 
of $201,000 ,000. 

The first agreement between the Mexican Government and the Inter- 
national Committee of Bankers on Mexico was arranged on June 16 1922 
and went into effect on Dec. 8 1923. It was negotiated by Adolfo de la 
Huerta and is consequently frequently referred to as the Lamont de la 
Huerta agreement, although its official title was The Agreement of June 
16 1922. 

Because of political disturbances in Mexico, service on the foreign debt 
under this plan was suspended by an official decree on June 30 1924. This 
suspension continued until the International Committee, after a confer- 
ence in 1925 with Alberto J. Pani, then Finance Minister, arranged sub- 
stantial modifications in the agreement, chief of which was the separation 
of the agreements relating to the direct Government debt and the National 
Railways debt. 

The modified agreement, known as the Pani-Lamont agreement, was 
signed Oct. 23 1925 and became effective on Jan. 1 1926. Under this 
plan payments were made by the railways during 1926 and then discon- 
tinued. 

Complications Caused by Revolt. 

Remittances on the direct debt, under the Pani-Lamont plan, were 
made for approximately two years, but when full payments under the 
original loan agreements were to be resumed on Jan. 1 1928 the service on 
the direct debt was again suspended, the Government declaring itself 
unable to resume such full service. The situation was made temporarily 
more difficult by the revolt in the early month of 1929. 

The discussions leading to the present plan were initiated on June 25. 
The first plenary session was held in the rooms of the New York Chamber 
of Commerce. Subsequent meetings were heid, chiefly in the offices of 
J. P. Morgan & Co. and of Kuhn, Loeb & Co. 

Since the bonds are not registered, but are made out to “‘bearer,’’ it is 
impossible to tell exactly where each bond now is. Most of the securities 
are held in seven countries, however—the United States, Great Britain, 
France, Germany, Belgium, Switzerland and Holland. 

The agreement must be submitted to the Mexican Congress for ratifica- 
tion and will thereafter be subject to the approval of the bondholders. 
The Pani-Lamont agreement was approved by approximately 98% of the 
bondholders and the international committee is considered to represent 


approximately that proportion of holders of the bonds throughout the 
world. 








President Rubio of Mexico Says Debt Agreement Aided 
Country’s Credit—Foresees Settlement of Damage 
Claims Growing Out of Revolutions. 


The following from Mexico City July 28 (Associated 
Press) is from the New York ‘‘Times”’: 


In a statement to the press tonight, President Ortiz Rubio said that 
the advantages obtained by Mexico through the debt funding agreement 
signed by Finance Secretary Montes de Oca in New York would serve as 
a basis for the establishment of the national credit. 

The President believes that, once Mexico's good faith has been demon- 
strated, it will be easy also to settle the question of her internal debt, and 
everything referring to claims by nationals and foreigners growing out of 
revolutions. 

“By instructions of the executive, Finance Secretary Montes de Oca 
prepared the plan which met with so much success in New York, and before 





he left for that city the plan was approved by a Cabinet Council. which 
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means it, had the full support of all the collaborators of the executive,"’ 
said the President's statement. 

“The advantages obtained will serve as a basis for the establishment of 
the national credit. I firmly believe that once our good faith is demon- 
strated it will be easy also to reach an agreement on the internal debt, to 
which the full attention of Treasury Department experts is now being paid. 

“I am confident also that in a short time we shall be able to reach an 
agreement on everything referring to the claims of nationals and foreigners 
for damages caused by the various armed agitations our country has 
experienced. 

“For the completion of this work I confidently expect the patriotic 
collaboration of all Mexicans. 

“The agreements will be published soon. All the agreements made 
with the various creditors, and also the agreement above referred to will 
be submitted to Congress at an opportune moment.’’ 





Siaoten 


Suit Filed for Accounting of $43,000,000 Fund of Mexi- 
can Government to Protect Bondholders—New Jer- 
sey Court Enjoins Expenditure of Funds. 

An order restraining the International Committee of 
Bankers of Mexico, handling a $43,000,000 fund set aside by 
the Mexican Government for the protection of its bondhold- 
ers, from dispensing any of the money, was filed in United 
States District Court on July 29 at Trenton, N. J., accord- 
ing to an Associated Press dispatch to the New York “‘Herald 
Tribune’, which went on to say: 


This order was followed by another requiring the Committee to show 
cause Aug. 18 why it should not give an accounting of the fund manage- 
ment. Both were signed by Judge William Runyon. 

The orders were issued on the petition of Leonard R. Mehlman, attorney 
for Frederick Gallapin, a citizen of Switzerland and resident of New York. 
Mehlman complained the fund was mishandled. A petition asking for a 
temporary receiver was denied by the Court. 

Before leaving for Europe last week, Alexander Simpson, Democratic 
nominee for United States Senator, announced he had filed suit in Federal 
Court demanding an accounting ofthefund. Hesaid only $6,000,000 had 
been disbursed and that his action was filed in behalf of Gallapin, holder of 
some of the bonds. 

Simpson said his action was directed at the interallied committee of 
bankers, of which, he added, Thomas W. Lamont of J. P. Morgan & Co. 
was one of the leading members. He denied his suit had any connection 
with his coming Senatorial race, in which Dwight W. Morrow, Republican 
and former member of the house of Morgan, will be his opponent. 


Earlier Trenton advices (July 25) to the ‘‘Herald Tribune” 
stated: 


Denying any political intent, Alexander Simpson. Democratic candidate 
for the United States Senate, filed in Federal Court here to-day a suit for 
an accounting of a $43,000,000 fund set up by the Mexican Government 
at the direction of a group of international bankers, including J. P. Morgan 
& Co., of which Ambassador Dwight W. Morrow, Republican Senatorial 
nominee, was formerly a member. 

Mr. Simpson sailed from New York last night on the French liner France 
to interview some of the foreign bondholders. He brought the suit on 
behalf of Gustavo Gallopin of New York, a Swiss citizen, who seeks to 
establish his holdings as a secured claim against the Mexican Government. 
The defendant, specifically, is the International Committee of Bankers on 
Mexico, composed of representatives of financial interests in the United 
States and six foreign countries. 

Mr. Simpson cited, as proof that his appearance in the case has no 
Political significance, that while he is abroad his work in the matter will be 
carried on by a Republican lawyer in Washington, whose name he did 
not disclose. 

In a statement issued before sailing Mr. Simpson sadi that Mr. Morrow, 
as Ambassador to Mexico and as a former member of J. P. Morgan & Co., 
“has had knowledge of the terrible financial foreign debt of the Mexican 
Government, and instead of helping to rehabilitate the Mexican financial 
standing has indifferently and unwittingly become a party to the agree- 
ments made by these defendants, financial wizards of the world, by allow- 
ing them to continue as the International Committee of Bankers of Mexico.”’ 

The fund for which the accounting is sought was intended to take care 
of defaulted interest on a $500,000,000 Mexican Government bond issue. 
Mr. Gallopin is the holder of 200 bonds. 

It is charged that these bonds, comprising part of a foreign indebted- 
ness by Mexico of $128,000,000, were previously secured by an agreement 
with the Mexican government pledging 62% of the country’s tax receipts 
from import and export duty to payment of interest and amortization 
for the issues involved. 





Suit Charges Coercion. 

The broad charges made in the bill of complaint are that the inter- 
national Committee secured ratification of agreements by the Mexican 
Congress under which the secured bonds were placed on the same status 
as unsecured claims. It is alleged that collusion, coercion, intimidation, 
fraud and duress were resorted to by the Committee for selfish purposes 
rather than in the interest of the bondholders. 

Under the agreements with Mexico the bill states $43,000,000 was paid 
under the plan of settlement proposed by the Committee. Of this amount, 
it is charged $15,000,000 went to the National Railways Co. and $5,000,- 
000 was deducted for expenses and charges of the Committee. There 
now remains, the bill states, about $5,000,000 which should be applied 
to unpaid interest charges on the bonds. 

The bill specifically asks for temporary and permanent injunctions re- 
straining the International Committee or its agents from applying funds 
in their custody or that of J. P. Morgan & Co. for expenses of the Com- 
mittee, the appointment of a receiver to take over all assets controlled by 
the defendants, an accounting for moneys already expended, a decree 
that the principal sum of the secured bonds be declared due and payable 
immediately and that the defendants be restrained from proceeding further 
with negotiations with Montes de Oca, Finance Minister of Mexico, look- 
ing toward a new agreement with the Mexican government. 

The bill propounds about fifty interrogatories. Some of the questions 
the defendants are asked to answer are: When and where negotiations 
were first begun with respect to an agreement for financing the Mexican 
debt? Who were the organizers of the International Bankers’ Committee? 


Names of bondholders whom the Committee represents? Banks or trust 
zompanies which became depositories of bonds represent by the Committee? 

Thomas W. Lamont, of Englewood, a member of the Morgan firm, is 
he only defercant resident of New Jersey. 
»tz2ced in the hands of a process server to-night. 


A subpoena to compel his 


ttendance vw: Other 





defendants from New York are Mortimer L. Schiff, George W. Davison, 
Deaitt Millhauser, Charles E. Mitchell, Walter T. Rosen and O. I. 
Stralem. Other countries whose financial interests are represented on 
the defendant committee are Great Britain, France, Belgium, Holland, 
Germany and Switzerland. 








President Hoover May Visit Mexico. 


President Hoover is understood to be hopeful of finding it 
possible to pay a visit to Mexico City before the return of 
Ambassador Morrow to take up his duties in the Senate, said 
a dispatch July 26 from Washington to the New York 
“‘Times,’”’ which also had the following to say: 


The President is reported to have promised Ambassador Morrow that 
he would try to arrange a visit before the Ambassador departs late in Sep- 
tember or early in October. 

At the Mexican Embassy it was stated that the Mexican Government 
had not been informed that any definite visit was under contemplation. 
Senor Ortiz Rubio, upon his visit to the United States as President-elect, 
extended an invitation to President Hoover to visit the Mexican capital, 
and Ambassador Tellez is understood to have discussed the matter with 
the President subsequently. 


Associated Press accounts from Washington July 29 stated: 


President Hoover accepted an invitation from President Ortiz Rubio to 
visit Mexico when Senor Ortiz Rubio visited Washington as President- 
elect some months ago. 

Ambassador Morrow, who is to resign his post at Mexico City in the 
autumn, has pressed upon Mr. Hoover an invitation to visit the southern 
republic before that time. 

President Hoover has been represented as desiring to make the proposed 
trip in the autumn. He plans to be in the West on his vacation until some 
time in September and must be in the capital before Congress convenes in 
December. 

This would leave him the latter part of September, October and November 
from which to choose a date for the Mexican trip, if he goes this year. 
Porto Rico and Cuba also would be visited on the same trip under the pres- 
ent plans. 








Austrian Loan Cheers Bourse in Vienna—Success 
Stimulates Shares of Concerns Likely To Get 
Public Works Contracts—Ratio of Gold to Paper 
in American National Bank. 


The following wireless message from Vienna July 25 ap- 
peared in the New York “Times”: 

While the stagnation at the Budapest and Prague bourses continues, 
the Vienna market is somewhat brighter due to the realization of the 
Austrian loan and the fact that the Austrian share was three times over- 
subscribed. As the public works planned consist chiefly of railways, roads 
and post office equipment, the affairs and shares of iron, car, cable 
industries and road building companies have improved. Yet for the present 
the situation of Austrian industry is still precarious, which appears from 
the fact that in the first half of July the number of unemployed rose by 
2,400 to 152,000. 

June figures for Austrian foreign trade show considerable deterioration. 
Compared with May, imports rose 16,000,000 schillings (the schilling is 
gucted at around 14.10 cents), and exports remained unchanged. Com- 
pared with June 1929 the total turnover decreased considerably, imports 
being 22,000,000 schillings, or 8% lower, and exports 45,000,000, or 23% 
smaller. Under these circumstances the reduction in the adverse balance 
for the first six months by 48,000,000 schillings to 461,000,000, com- 
pared with the same period in 1929 is not a favorable symptom but a sign 
of general weakness. 

The ratio of gold to paper in the Austrian National Bank, has risen 
since to more than 81%, the highest figure since the foundation of the 
bank. On July 15 the holdings of gold and foreign exchange bills amounted 
to 870,000,000 schillings, which figure never was reached before, while 
the note circulation was 927,000,000. Yet the bank abstained from re- 
ducing the interest rate as increases in the rates of other countries are 
expected. 








Germany to Guaranty New Large Trade Credits. 

A eablegram July 31 from Berlin to the “Journal of 
Commerce’’ says: 

A special emergency decree authorizes the Finance Minister of the Reich 
to grant guaranties aggregating a maximum of 350,000,000 marks for the 
purpose of furthering German foreign trade. Previously, 175,000,000 
marks in such guaranties had been authorized. 

Including the 300,000,000 marks Russian credits, the total foreign 
trade guaranties provided by the German Government now approaches a 
billion marks, of which approximately one-third has been utilized to date. 

Guaranties in connection with Russian trade have not been made to ex- 
ceed 100,000,000 marks, it is provided. 








2,770,000 Unemployed in Germany—Figure on July 15 
Was Twice That of Last Year. 
The New York ‘‘Times’’ reported the following from Berlin 
July 23: 


According to official statistics 2,770,000 men and women were registered 
as unemployed on July 15, which was twice the corresponding number last 
year. 

For the first time the maximum winter figures not only failed to show a 
recession suring the summer season but have been rising since the end of 
June. 

The largest increase is reported from the Rhenish and Westphalian 
industrial districts in connection with the continuing or rationalization 
measures and the reduction of working hours. 








' President Luther of Reichsbank Seeks Cut in Long 


Term Loan Rates. 


Dr. Luther, President of the Reichsbank, has held a 
conference with representatives of the banks, savings in- 
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stitutions and credit unions with a view to bring about a 
reduction in rates charged on time loans, said Berlin advices 
July 28 to the New York “Journal of Commerce’’ which 
likewise stated: 

» The aim of this move is to.cut down the burden of interest charges, and 
thus to relieve the economic situation generally. It was pointed out that 
business revival from the current depressed level will be difficult without 


a cut in the cost af long term money, rates on which have been slow to follow 
the downward course of short term funds. 








Offering of $10,000,000 Notes of Saxon Public Works 
Inc. of Germany. 

The National City Co. amd Lee, Higginson & Co. offered 
July 30 at 971% and interest, yielding 6.35% $10,000,000 
Saxon Public Works, Inc., 5% guaranteed gold notes, due 
July 15 1932. Proceeds from the sale of the notes will permit 
the further expansion of the company’s business along lines 
required by the rapid increase in demands for electric energy 
throughout its territory. Saxon Public Works, Inc., ac- 
cording to the bankers’ circular owns and operates one of the 
most extensive and modern electric light and power systems 
in Germany, serving an area of about 6,950 square miles and 
a total population of more than 5,000,000.. The territory 
embraces the entire State of Saxony and certain adjacent 
territory. The company’s electric generating stations now in 
operation have an aggregate capacity of 535,000 horsepower, 
an increase of about 175% in the last four years, while the 
volume of current sold increased from 471,607,574 kilowatt 
hours in 1925 to 916,904,763 kilowatt hours last year. 

The Free State of Saxony, which unconditionally guar- 
antees the notes of this issue, ranks first among the German 
States in density of population and second in importance of 
its industries. Exports to the United States of merchandise 


produced in Saxony amounted to $52,042,000 last year, or | 


more than 22% of the total German exports to this country. 
Gross earnings of the company last year, including non-oper- 
ating income, were $14,662,808 and net earnings before 
reserves for depletion and depreciation amounted to $6,- 
814,074, compared with $2,732,033 which represented in- 
terest requirements on the total funded debt of the company 
as of Feb. 28, last, including this issue. Further data in 
connection with the offering will be found in our ‘‘Investment 
News Department” on a subsequent page. 








England Sees Finish of French Gold Drain—Believes 
Exchange Level Prevents Further Withdrawls. 


Under date of July 29 a London cablegram to the New York: 
‘Journal of Commerce’’ said: 


About £640,000 gold was offered in the market, of which all except 
about £20,000 went to France. However, the franc exchange has now 
reached a level, which it is believed, makes it impossible for France to 
withdraw gold from the Bank of England... 

British Government loans with other gilt-edged securities maintained firm- 
ness as stock exchange business here still mainly favors the safety first 
principle. Thestrength of British sterling probably helped British securities, 
as otherwise the markets showed little relief from the prevailing depression. 








Ulster Loan of £1,500,000 Oversubscribed. 


From a London cablegram July 29 to the New York 
“Journal of Commerce’”’ we take the following: 


The result of the Ulster loan of £1,500,000 5%, issued at 99, indicated 
that the allotments had been oversubscribed eight times over. This may 
encourage other Government loans, although the new issue season is con- 


sidered practically closed for the Summer. The Austrian loan reached 
a % premium to-day. : 








Soviet Gold Action in Berlin—Hearings on Ownership 
of $5,000,000 Claimed by France—New York Bank 


Defendant—Testimony in Germany Because Rus- 
sian Witnesses Cannot Appear in U. S. 


A Berlin cablegram July 26 to the New York ‘““Times’’ said’ 

Another step toward determining the ownership of $5,000,000 worth of 
gold bars which the Russian State Bank shipped to the Chase National 
Bank and the Equitable Trust Co. in New York in March 1928, and 
which was promptly claimed by a replevin action by the Bank of France 
as being the same gold bars which the Soviet ‘‘stole’’ from the former 
Russian Imperial Bank, where it was on deposit to the credit of the Bank 
of France, will be taken here next week before Rogers Lamont, New York 
lawyer, who has been appointed commissioner for the Federal Court of 
the Southern District of New York. 

Fourteen Russians, mostly employes of the Gosbank (the State Bank of 
Soviet Russia) at Moscow, will arrive here Monday prepared to give 
evidence that none of those gold bars which were shipped to New York 
were the ones which the Bank of France placed on deposit at St. Peters- 
burg in 1915 and 1916. They are being called by the Chase National 
Bank, which will be represented by George Hamlin of the New York law 
firm of Rushmore, Bisbie & Stern and probably by ex-Governor Nathan 
L. Miller of New York. 

The evidence is to be taken here because the witnesses cannot go to 
the United States. Maurice Leon of Eberts, Choate, Sherman & Leon, 
New: York, who are the American representatives of the Bank of France, 
will represent the plaintiff. 

It is understood the Bank of France must establish that at least some 
of those gold bars are the originals in order to substantiate the replevin 





proceedings against the Chase National Bank. The French institution 
is seeking to hold the Chase National responsible for the value of the gold 
bars, since the latter allowed the bars to be withdrawn and shipped to 
Germany after the Bank of France had filed its replevin suit. 

The gold was returned to Europe on a German liner in April 1928. 
There were dramatic moments when it appeared that France intended to 
seize the liner in the English Channel and remove the gold. Some uncer- 
tainty appears to exist as to where the gold is now, but this does not inter- 
est the Bank of France. 

Among the intricate legal questions involved in the French claim that 
the Soviet is not a government—which could not be proceeded against in 
the courts—but merely a “‘regime,’’ though it appears that it must also 
prove that the Soviet is enough of an “‘entity’’ to have confiscated the 
gold from the former Imperial Bank. 

It is expected the hearings here will be secret. The evidence will be 
taken to New York and used in the trial there later. 


In its comments the “‘Times’’ said: 


Courts Recognize Soviet. 

The outstanding feature of the Bank of France's efforts to obtain pos- 
session of $5,000,000 in Russian gold through an action in the Federal 
courts here against the Chase National Bank and the Equitable Trust Co., 
which subsequently merged with the Chase National, was the opinion 
handed down by Federal Judge Goddard on March 24 1929, granting a 
large measure of judicial recognition to the Soviet Government. In 
denying all motions of the Bank of France, with one minor modification, 
to strike out the defenses of the Chase National and the Equitable Trust, 
Judge Goddard paved the way for argument by the American banks that 
the Soviet gold arrived here in conformity with American and interna- 
tional laws. 

Judge Goddard went to considerable lengths in his opinion to explain 
that the existence of the Soviet Government may be recognized by the 
courts of this country, where the interests of American nationals are af- 
fected, despite lack of political recognition by the Federal Government. 

The $5,201,000 at issue was sent back to Germany soon after the Bank 
of France began its action, the bank having failed to post the more than 
$5,000,000 bond which would have required to hold it in the country. 
About the time the Bank of France began planning its action, the Treasury 
Department refused to assay the gold and it remained in the vaults of 
the Chase National and Equitable Trust, losing $1,000 a day interest. 








Russian Soviet Coins Hoarded—Measures to Check 


Speculation—Shoes Provided Upon Presentation 
of Cards. 


The following Associated Press account from Moscow 
July 28 appeared in the New York ‘‘Times’’: 


The government today instituted a system designed to check specula- 
tion and end the famine of shoes selling in the private market at pro- 
hibitive prices. 

Children will be provided with shoes upon presentation of their bread 
cards. Adults may purchase shoes at normal prices in government shops 
upon presentation of special coupons issued by the house committee of 
the trade unions’ factory organization. 

Many arrests are being made on charges of speculating in silver coins. 
Hoarding of silver, which began among the peasantry and spread to cities, 
has produced a decided scarcity. So few silver coins are in circulation 
that government shops and other institutions have issued postage stamps, 
coupons and trolley car tickets for small change. 

Silver currency today had twice the purchasing power of paper money 
among peasant street vendors. 

Beginning this Fall compulsory education of all children between the 
ages of 8 and 15 will be enforced throughout the Soviet Union. This 
will be the first time in the history of Russia that obligatory education 
has been introduced. 

Through this means the government hopes by 1935 to eliminate illiteracy 
completely among the Soviet Union’s 150,000,000 people. About 60,000 
additional teachers will be required to which end the government has 
announced that new pedagogical training schools will be established. A 
large number of new educational institutions will be built and churches, 
monasteries and houses confiscated from the kulaks (rich peasants) will 
be converted into schools. 

As part of this new ‘‘cultural revolution,’’ as the Soviet press describes 
the movement, a large number of the new teachers will be Communists. 
Instruction to the young will be based largely upon the teachings of Marx, 
Engels and Lenin. The papers also say that in tirae all of ussia’s chil- 
dren will be Communists. The Communist Youths’ League will supply 
20,000 candidates yearly for the teachers’ courses. 

In the future the teaching of practical trades and handicrafts will form 
a regular part of the children’s education, so that when they graduate they 
will be prepared to accept positions in various Soviet industries and factories. 

“No country in the world,”’ says Izvestia today, in commenting upon 
the new compulsory education decree, ‘approaches Soviet Russia in the 
speed with which it is reducing illiteracy. Before the war there were 
only 7,000,000 children in the primary schools, whereas today there are 
12,000,000. Before the war two-thirds of Russia was illiterate. During 


the last two years we have taught 13,000,000 illiterate adults to read 
and write.” 








Jugoslavia Plans $250,000,0009 Loans—Government 
Reported Making Preliminary Overtures Here and 
in London—to Stabilize Exchange. 


With the German and Austrian bond issues successfully 
marketed, other European Governments are pressing bankers 
here and in London for major loans said the New York 
““Times’’ of July 27, adding: 

One of the latest of these is the post-war kingdom of the Serbs, Croats 
and Slovenes, popularly known as Jugoslavia. If the current reports in 


Wall Street are approximately correct the Jugoslay Government desires 
to obtain loans totaling $250,000,000, part this year and the remainder over 
a period of years. 

A substantial part of this amount is needed definitely to stabilize the 
country’s exchange, which, for a number of years, although not stabilized 
officially, has been held near 1.76 cents a dinar. In addition, the Govern- 
ment has mapped out an improvement program for the national railways 


| involving about $26,000,000,000 dinars, or more than $460,000,000. 


Other improvement projects include $26,500,000 for harbors and ports, 
$15,000,000 for the Ministry of Agriculture and $8,500,000 for the Ministry 
of Mines. Bankers here regard this program an ambitious one, even for a 
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mation which comprises former Serbia, Montenegro, Croatia, Bosnia and 
Herzegovina, Dalmatia and Slovenia. 


Financing Here in 1922 and 1927. 

The only post-war financing done here by the Jugoslay Government con- 
sisted of an issue of $25,000,000 series A 8s offered in June 1922, and an 
issue of $30,000,000 series B 7s offered in April 1927. These issues were a 
part of an authorized amount of $100,000,000, the remainder of which, 
$45,000,000, was never marketed. ‘These loans were a first charge on all 
Government monopolies, including matches, tobacco, kerosene, salt and 
stamp duties, and also on customs duties, subject to pre-war debt service 
on the debt of Serbia and Montenegro. 

Overtures for a new loan are said to be preliminary in character, as it is 
believed that definite consideration will not be given such a loan until 
Autumn at the earliest. It is pointed out, however, that notwithstanding 
the marked improvement in the prices of high-grade foreign issues this 
week, second-grade loans have not responded to any extent. In view of 
this, the relative firmness of the market for the Jugoslav 8s and 7s and the 
State-guaranteed Mortgage Banks 7s has stood out in some contrast. 


Economic Progress Shown. 

The firmness of these issues has not been ascribed to the pending financing 
but rather to the economic progress of the country reported in the last year 
and a half. New loans for constructive purposes, of course, would strengthen 
the security behind the present issues outstanding. 

It is believed that a new loan, if marketed this year, would be handled 
by an international banking group, with the major portion of the issue 
underwritten in New York and London. The size of the loan would neces- 
sarily depend largely upon the condition of the bond market at the time of 
issuance. For purposes of comparison, the American portion of the recent 
German international loan amounted to $98,250,000 and of the Austrian 
international loan marketed this month to $25,000,000. 








Exchange Disturbs Brazil—Milreis Drops Again as Bank 
Fails to Support It. 


From Sao Paulo (Brazil), July 29 a cablegram to the 
New York “Times” said: 


The break in exchange in the last two days has caused considerable 
anxiety in commercial circles here and in Rio de Janeiro, with the 
milreis slipping from 9 to 8.70 to the dollar, the lowest mark in the 
last six years, when the valorization scheme was put into force. 

The Diario de Sao Paulo carried the following report today from 
Rio de Janeiro: 

“The exchange situation reached a most critical stage today. 

The Banco do Brazil, which is the axis of exchange operations, is 
maintaining a strange attitude by giving the same rate foreign banks are 


offering, causing an uneasy feeling among operators, who fear un- 
favorable results will occur.” 








Spanish Exchange Weaker—Early Action by Government 
to Stabilize Peseta Expected. 


Under date of July 29 a cablegram from Madrid to the 
New York “Times” said: 


Continuing to drop, the peseta for the second time recently closed 
today at 9 to the dollar, nearly as-low as the record made several weeks 
ago. It opened at 8.85 this morning. The continued fall is rather sur- 
prising since the government is taking means to prepare for stabiliza- 
tion of the currency. The view taken here is that the government 
will be forced to move rapidly to put the peseta on a gold basis, and 
this conceivably may take place before the end of the year. 

It is known that American and English banking houses are disposed 
to aid in stabilization of the peseta if proper methods are followed, 
and the unusual protective restrictions for lenders are accepted. It is 
regarded in some quarters as essential that methods of reorganizing 
the economic system be discussed by representatives of the leading 
world banks first in order to assure that the gold supply will not be 
drained excessively after stabilization has been put into effect. It is 
felt that any appreciable drop in the currency would be badly received 
by the public. 

Some government bonds dropped. 








Japan Reduces Number of Banks by Policy of Reform. 


Under date of July 27 Washington advices to the New 
York “Journal of Commerce” said: 


Further reductions in the number of banks in Japan were made during 
the first part of 1930 as a result of a stiffening in Government inspection 
and a policy of financial reform which dates from the early part of 1927, 
according to reports received yesterday by the finance and investment 
division of the Department of Commerce. 

During 1929, the number of banks decreased 156 and at the end of last 
year there were 1,070 establishments. During the first five months of 
1930 there was a further decline of 33, resulting from 36 mergers and 
the establishment of three new institutions. 

Failure of the Government properly to supervise banking was charged to 
have been one of the contributory causes to the 1927 panic, and since that 
time, when some 39 banks were closed, the Government has closely followed 
the affairs of the commercial banks. 








Australian Internal Loan of £10,000,000 Oversubscribed 

The Commissioner-General for Australia, Herbert Brookes 
of 25 Broadway, New York, received on July 29 the follow- 
ing cablegram from the Prime Minister for Australia, 
(Canberra : 


The £10,000,000 ($49,000,000) loan closed yesterday, the total sub- 
scription being approximately £12,250,000 ($60,000,000). The number of 
subscribers totalled 32,000. Excess subscriptions are being retained and 
applied in reduction arrears borrowing Loan Council. 


The announcement from the Commissioner-General’s office 
also says: 


The prospectus of this new 6% loan of £10,000,000 issued on June 13th, 
stated that the loan was issued by the Government of the Commonwealth 
of Australia on behalf of itself and the States, with the approval of the 
Australian Loan Council, and that the proceeds would be used for public 





works and for redemption of maturing securities. It is redeemable on 
Nov. 15 1938. The Treasurer reserved the right to close the loan at any 
time before July 28, and to refuse subscriptions tendered, and also to 
accept any subscriptions in excess of the amount of £10,000,00U. Sinking 
Fund contributions will be paid into the National Debt Sinking Fund. 


The loan was referred to in these columns June 21, page 
4334. 








Tenders Asked for Amortization of Argentine Govern- 
ment Bonds. 


J. P. Morgan & Co., announce that they are prepared to 
receive tenders for the amortization on or before Sept. 30 
1930, of $688,100 Argentine gold pesos, £137,620, of Ar- 
gentine Government 5% Internal Gold Loan of 1909. 
Tenders for the sale of bonds with coupons due March 1 
1931 and subsequently, must be submitted at a flat price 
below par, expressed in dollars per bond, and lodged not 
later than 3 p.m. Aug. 15 1930, at the office of J. P. Morgan 
& Co., 23 Wall Street, New York. Tenders also will be 
received in London by Baring Brothers & Co., Limited, and 
in Buenos Aires by the Credito Publico Nacional. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, have notified holders of the Govern- 
ment of the Argentine Nation external sinking fund 6% 
gold bonds, issue of Feb. 1 1927, sanitary works loan, due 
Feb. 1 1961, to the effect that $161,493 in cash is available 
for the purchase for the sinking fund of so many of the bonds 
as shall be tendered and accepted for purchase at prices 
below par. Tenders of such bonds with coupons due on and 
after Feb. 1 1931, should be made at a flat price below par 
either at the office of J. P. Morgan & Co., 23 Wall St., or 
at the head office of The National City Bank of New York, 
55 Wall St., before 3 p. m. Sept. 2 1930. If tenders so 
accepted are not sufficient to exhaust available moneys, 
additional purchases upon tenders, below par, may be made 
up to Oct. 30 1930. 








Portion of Chile External Loan Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, has 
issued a notice to holders of Republic of Chile external loan 
sinking fund 6% gold bonds, announcing that $87,000 
aggregate principal amount of bonds due Sept. 1 1961 and 
$53,000 aggregate principal amount of bonds due March 1 
1962, have been selected for redemption at par Sept. 1 1930. 
Drawn bonds should be surrendered with all unmatured 
interest coupons attached, at the head office of the bank, 
55 Wall Street, on Sept. 1, next, from and after which date 
interest on such bonds will cease. 








Bonds of Chilean Consolidated Municipal Loan Called 
for Redemption. 

Grace National Bank of New York, Brown Brothers & 
Co., and E. H. Rollins & Sons, financial agents for the 
3l-year 7% external sinking fund gold bonds, series A 1929 
of the Chilean Consolidated Municipal Loan due Sept. 1 
1960, announce that there have been called for redemption 
on Sept. 1 1930, out of moneys deposited with the financial 
agents of this loan, $77,500 principal amount of the bonds. 
The bonds will be payable at the office of any of the financial 
agents on Sept. 1 1930. Interest will cease to accrue on the 
bonds on that date. 








Bonds of Province of Buenos Aires Called for Re- 
demption. 

Hallgarten & Co. and Kissel, Kinnicutt & Co., fiscal 
agents for the 6% refunding external sinking fund gold bonds 
of the Province of Buenos Aires (Argentine Republic) due 
March 1 1961, announce that there have been called for 
redemption on Sept 1 1930, out of moneys deposited with the 
fiscal agents of this loan, $235,000 principal amount of the 
bonds. The bonds will be payable at the office of either of 
the fiscal agents, or in London, Amsterdam or Zurich at the 
offices of the designated agents on Sept. 1 1930. Interest 
will cease to accrue on the bonds on that date. 








Portion of Bonds of State of Minas Geraes Drawn 
for Redemption. 

The National City Bank of New York, as fiscal agent, 
has issued a notice to holders of State of Minas Geraes 644% 
secured external sinking fund gold bonds of 1928, due March 
11958 to the effect that $54,000 principal amount of these 
bonds have been selected for redemption on Sept. 1 1930 
at par. Drawn bonds, with all unmatured interest coupons 
attached, should be surrendered at the head office of the 
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bank, 55 Wall St. on Sept. 1, next, from and after which 
date interest on such bonds will cease. 

The National City Co. is also announcing to holders of its 
interim certificates for State of Minas Geraes secured ex- 
ternal gold loan of 1929 series A, 614% bonds that $46,000 
aggregate principal amount of these bonds have been selected 
by lot for redemption on Sept. 1 1930, at par. Certificates 
of the company, representing bonds selected for redemption, 
will be redeemed at the head office of The National City 
Bank on Sept. 1 at which time the six month’s interest due 
on that date will be paid. 








Venezuela’s Debt Smallest Per Capita of Any Latin 
American Country According to Central Hanover 
Bank & Trust Company of New York. 


The policy followed by Venezuela in the treatment of 
foreign capital is the chief factor in the record of remarkable 
economic progress, and this in turn is responsible for the 
fact that recently the Venezuelan Government decreed 
that the foreign debt should be cancelled in full, according 
to a statement issued by D. A. del Rio, Assistant Vice- 
President of the Central Hanover Bank & Trust Co. ‘‘Vene- 
zuela has the smallest per capita public debt of any Latin 
American country, and gold in the treasury is sufficient to 
pay in full all national internal and external obligations. 
No country in the world enjoys this unique position,” 
according to the statement which continues: 


The Venezuelan record prior to 1910 was one of chronic budgetary 
deficits, increasing floating debt, depreciated currency and unstable 
government. To-day the currency is on a gold basis, and the monetary 
unit, the bolivar, has been subject to less fluctuation than other Latin 
American currency since the end of the World War. Present quotations are 
based on gold point values. 

The budget is not only balanced, but for several years has been showing 
substantial yearly surpluses which have made possible the cancellation of 
all floating debt and reduction of the funded debt by 75%, or from 200,- 
000,000 bolivars 20 years ago to 50,000,000 at present. Sufficient gold has 
also been accumulated to enable the government to announce recently that 
the entire foreign debt, amounting to slightly more than 24,000,000 bolivars, 
would be paid in full. An agricultural and labor bank has been established 
with capital of 36,000,000 bolivars and some 2,700 miles of modern highway 
have been constructed. 

During the past 20 years the potential resources of the country have been 
actively developed, and in the oil industry alone Venezuela occupies the 
position of second producing country. Ten years ago production was 
negligible, but 138,000,000 barrels were extracted in 1929. It is estimated 
that American investments in the industry are $200,000,000. 

In 1928 Venezuela purchased goods in this country to the value of $38,- 
000,000, and 1929 purchases were in excess of $45,000,000. Last year we 
sold Venezuela 7,527 automobiles and trucks. In face of the sharp decline 
in our exports during the first quarter of 1930, Venezuela took American 
goods valued at $10,000,000. 

The Venezuelan economic advance is fundamentally the result of political 
stability and the use of a modern and efficient budgetary system. This is 
primarily due to the policies of General Juan Vicente Gomez, who resigned 
the presidency in 1929 after controlling national affairs for 20 years. 








Report that Proposal of Pacific Coast Joint Stock Land 
Bank to Take Over Assets of Milwaukee Joint Stock 
Land Bank are Disapproved. 


The following is from the Milwaukee ‘‘Sentinel’’ of July 26: 


Efforts of the Pacific Coast Joint Stock Land Bank to obtain the assets 
of the Bankers’ Joint Stock Land Bank of Milwaukee were disclosed Fri- 
day, when announcement was made that offers made by A. O. Stewart, 
President of the Pacific Coast Bank, San Francisco, have been rejected. 

The offers included one calling for cash settlement, it was announced. 
They were made as a result of a desire on the part of the coast bank, identi- 
fied with the Transamerica Corporation and Bank of Italy interests, to 
take a step toward restoring agricultural credit to a better basis, it was 
explained. 

The offer was so low that the bondholders’ protective committee of the 
local bank felt there would be no justification in even recommending its 
acceptance to the Federal Farm Board or the bondholders, according to 
Hugh W. Grove, Chairman of the Committee, which has been considering 
the offer for the last six weeks. The offer expired Friday noon. 

The coast interests have offered to take over and liquidate the bankrupt 
Kansas City Joint Stock Land Bank. The Milwaukee institution, which 
failed in 1927, with more than $15,000,000 of bonds in the hands of holders, 
now has about $13,175,000 bonds outstanding. 

One of the original cash offers, it is understood, was for payment of 
approximately 25% on the remaining bonds, in addition to a small amount 
on liquidation returns for about a year. This would net bondholders about 


40%, including a 15% dividend paid them before the local bank’s troubles 
were taken to court. 


The proposal anent the taking over of the Kansas City 
Joint Stock Land Bank by the Pacific Coast Joint Stock 
Land Bank was referred to in our issue of July 5, page 43. 








Farmers’ National Grain Corporation Purchases Quinn- 
Sheperdson Company of Minneapolis—Corporation 
as Result Has Five Divisional Agencies. 

President Huff, of the Farmers’ National Grain Corp., 
announced at Washington, on July 26, the purchase by the 
corporation of the Quinn-Sheperdson Co., of Minneapolis, 
to complete its domestic set-up. Associated Press dispatches 
from Washington, reporting this, likewise said: 





x 





At the Farm Board the action was interpreted to mean that within eight 
months the American wheat farmers, through co-operative effort, had 
acquired sufficient bargaining power to command the choice position in 
trade channels never before open to them as individuals. 

Purchase of the Quinn-Sheperdson Co., Mr. Huff said, completed organiza- 
tion in the spring wheat region and gave the Grain Corp. its five divisional 
agencies—one each in the Pacific Coast area, the spring wheat belt, the 
Northeast, Southeast, and Southwest. 

Each division, he said, had branch agencies in all sections of every 
wheat State it served, and in the year since its authorization the corpora- 
tion was taking or ready to take wheat from all parts of the United States. 

The Quinn-Sheperdson acquisition opened terminal facilities to the corpo- 
ration at Duluth, Minneapolis and Great Falls, Mont., with division head- 
quarters at St. Paul, Minn., Mr. Huff stated. While not as large as the 
Hall-Baker Co., purchased for $3,000,000 and used as an outlet for South- 
western wheat, the company occupied a similarly strategic position in its 
area. It is one of the largest concerns in the’ Northwest and has ar 
important line of country connections. 








Farmers’ National Grain Corporation in Big World 
Trade—1,000,000-Bushel Shipments of Wheat in 
One Week—President Huff, on Anniversary of 


Corporation Predicts it Will Handle Half of 1931 
Crop. 


Assertion that the Farmers’ National Grain Corp., on 
the first anniversary of its establishment, had become the 
greatest single factor in the world wheat trade and would 
next year handle probably half the wheat grown in the 
United States, was made on July 26 by C. E. Huff, Presi- 
dent of the Corporation. The New York “Times” reports 


this in a Washington dispatch, July 26, its further advices 
stating: 

Mr. Huff arrived in Washington for a conference with Alexander Legge, 
Chairman of the Farm Board, which organized the grain corporation as a 
co-operative clearing house, where farmers might find a ready cash market 
for their wheat at spot prices. 

Mr. Huff reported the institution by the grain corporation since June 11 
of a large and active trade in wheat to Europe. The corporation had 
rounded out its domestic organization, he said, by the recent purchase of a 
big commission house with offices in Duluth, Minneapolis, and Great 
Falls, Mont., taking over its assets and personnel intact. 

Of the prospects for 1931, he said: 

“I would estimate conservatively that we shall handle 200,000,000 
bushels _of wheat next year. If the weather man hits the areas in which 
we are not so well organized, it may be 300,000,000 or more bushels.” 


Handling Much From Southwest. 


One-third of the present wheat crop in the Southwest is being handled 
by the corporation, Mr. Huff estimated, saying that 32% of the wheat 
going into Kansas City was co-operative grain. 

The Grain Corp. is one leg of the Farm Board hook-up. Working with 
it and aided by Federal funds, the privately-managed co-operatives lend to 
growers 85% of the value of their crops. There also is the Stabilization 
Corp., now inactive, which purchased 69,000,000 bushels of last year’s 
crop and withdrew it from the market in an effort to relieve the condition 
caused by the excessive surplus. 

In contrast with less optimistic opinions expressed by other observers of 
the surplus problem, Mr. Huff said: 

“There seems to be every sound reason to predict that the price of 
wheat will be more favorable. I am not now advising farmers to hold 
their wheat for better prices, but I do say that everything in the picture 
is favorable for an increase in the near future.” 

He gave as one reason basis for this prediction his observation of the 
effect of the drought on the corn acreage. 

“My information is that wheat is going into livestock feeding at the 
greatest rate in the last 20 years,” he said. “Reports from Kansas and 
Texas indicate that thousands of farmers are keeping a lot of their cheaper 
wheat, grinding and mixing and using it for food. As 2,500,000,000 
bushels of corn are raised annually in this country, it can be seen that 
any large substitution of wheat for corn will mean a large reduction in 
the wheat surplus.” 

Activity in Foreign Trade. 

Regarding the activity of the corporation abroad, Mr. Huff said: 

“Our export department made its first sales to Europe on June 11 and 
has become a most important factor in the foreign field. On one day 
recently we made eight sales in foreign ports. The first five days of this 
week our export wheat sales were 1,000,000 bushels. 

‘‘We delivered one lot of wheat directly from farmers in the Southwest 
to the door of a co-operative consumers’ society mill in Scotland, a direct 
sale from producer to consumer without any other agency intervening. 
Thus, three or four profit-taking agencies were eliminated.” 

There is a healthy demand for wheat abroad, in contrast with conditions 
a year ago, Mr. Huff asserted, adding that the chartering of boats by the 
corporation and means adopted to move wheat rapidly had eased the con- 
gestion that had existed at terminals. 

In Associated Press dispatches from Washington, July 26, 
Mr. Huff was quoted as saying: 

“There is not a single market closed to the Farmers’ National, which has 
given the United States, for the first time in history, an intelligent way to 
move actual wheat. Heretofore wheat has played into foreign trade as if 
it were on a chessboard. To-day American wheat is accessible to buyers 
anywhere in the world. 

“Co-operatives are experiencing the healthiest foreign demand for wheat 
they have had and it is going direct from the producer to the consumer 
without changing hands. The result has been the elimination of a possible 
three to 10 profit-takings and establishment of the Farmers’ National as 
the most important factor in the foreign market.” 








Chairman Legge of Federal Farm Board Declares 
Impracticable Suggestion to Sell Wheat to China. 
The proposal of Senator Capper and other Senators, that 

the surplus wheat of the United States be sold to China is 
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held to be impracticable by Chairman Legge of the Federal | 


Farm Board. Mr. Legge’s attitude toward the proposal, 
which was referred to in these columns last week, page 574, 
is indicated in the following from Washington, July 25, 
published in the New York ““Times:” 


Constantly recurring rumors here and in New York that some mysterious 
cure for the ills of the wheat situation caused by over-production had been 
found through the avenues of Chinese trade to-day brought an explicit 
denial from Alexander Legge, Chairman of the Federal Farm Board, who 
said that financial and other conditions are present made this appear im- 
possible. 

China had been considered as a possible outlet for the hundreds of 
thousands of bushels of wheat which are bulging warehouses and holding 
the price down to a point, in some cases, below the cost of production, 
Mr. Legge said, but nothing tangible had been developed. 

The rumors, however, have multiplied almost as fast as impractical 
schemes for disposing of the excess grain, it was stated. 


“No Authority’’ for Gifts of Wheat. 


One report had it that China planned to buy 200,000,000 bushels and 
another that the United States Government was going to donate this amount 
to the Chinese famine areas. A third reported plan was that the Farm 
Board would sell or donate large quantities of wheat to the Red Cross 
for use in the Far East. 

All of these reports were denied by Mr. Legge, who, as head of the 
Board which holds 69,000 000 bushels of wheat purchased last year to 
stabilize the market, would be a central figure in any such movement. 

These plans and many others, he said to-day, have been considered, 
but the sales schemes were found impracticable and the Farm Board, 
he added, had “‘no authority to give away produce bought with the tax- 
Payers’ money.’’ 

Solution Still Being Sought. 


“We have studied each of these plans and many others, not only in 
connection with wheat but with all trade in general, particularly farm 
products,’’ Mr. Legge added. “I have discussed them with President Hoo- 
ver, and various financial departments of the Government have studied 
the problem of opening up trade in the Far East. 

“However, no solution has been found. First, there is the financial 
difficulty, and then there must be considered the instability of various 
powers, the transportation difficulties, banditry and many other factors 
which would interfere with a trade program.”’ 

However, he emphasized that the Government had not dropped con- 
sideration of possible solutions, noting a new manifestation of interest 
from individuals, which he discussed as follows: 

“Within the last two or three weeks a new interest by private individuals 
who are experts in these matters has been manifested in letters I have re- 
ceived. These people are studying the problem and making suggestions. 
We hope that there will be some way found to get around the financial 
problem and the others, and if there is a practicable one suggested we shall 
gladly receive it.’’ 

It was explained that the Farm Board was waging its principal campaign 
against the wheat surplus through work affecting future production rather 
than by attempting to dispose of the surplus now existing. 

It has declared definitely against the pclicy of buying more grain and 
withdrawing it from the market. 


The Washington correspondent of the New York “Journal 
of Commerce” on July 28, said: 


President Hoover today was again called upon to approve a plan of 
five wheat belt Senators proposing that the Government purchase 100,- 
000,000 bushels of this year’s wheat crop for export to China and India 
to meet the starving conditions in those countries and at the same time 
aid the American farmer. 

Senator Arthur Capper (Rep.) of Kansas, one of the five Senators spon- 
soring the plan, laid the proposal before the President today, but it was 
indicated by Senator Capper, following the conference, that the President 
will adhere to a “hands off’’ policy in matters concerning the Federal 
Farm Board. The proposal that the Government export the wheat to 
China and India has previously been suggested to the President by Senator 
Allen, also a Republican, of Kansas. 

At a conference earlier today with Alexander Legge, Chairman of the 
Farm Board, Senator Capper requested the board to finance the construc- 
tion of additional storage elevators in Kansas. Although Legge informed 
the Senator that this request could not be met with this year, be declared 
that additional storage space was needed in Kansas even with a reduction 
in the acreage. Storage facilities in Kansas are badly distributed, the 
Chairman said, and are particularly lacking in eastern Karisas. 








Representative Ayers of Kansas Criticizes Federal 
Farm Board’s Wheat Curtailment Policy. 


Efforts to reduce wheat acreage and curtail overproduction, 
to be effective, should be made through legislation rather 
than through appeals to farmers to take this voluntary 
action, Representative Ayres (Dem.) of Kansas said on 
July 28; a Washington dispatch that date to the New York 
“Times” reporting this added: 


Contending that Alexander Legge, Chairman of the Federal Farm Board, 
has discounted the value of a suggestion by Senator Thomas of Oklahoma 
that an international conference be called to stem the worldwide overpro- 
duction, Representative Ayres said: 

“Tf there is no help for the wheat farmer through a worldwide effort to 
reduce wheat production, and the wheat farmer must remove himself from 
the export field, then it would appear to be the solemn duty of the Farm 
Board to prepare and recommend to the coming Congress legislation which 
will place in force this newest plan of the Farm Board.”’ 

After ten years’ study and consideration by the Congress, Mr. Ayres 
continued, and after one year’s operation under the farm relief Act and 
with the expenditure of a large part of the $500,000,000 appropriated, we 
now have for the consideration of the American Wheat farmer proposals to 
reduce the acreage of wheat some 25%, “‘which means in many sections a 
sentence to wheat farmers to go out of business,’’ and the Farm Board’s 
plan “‘to welcome the assistance of droughts, floods, chinch bugs, grass- 
hoppers, boll weevils and army worms.”’ 

Contending that the Farm Board had been successful in relieving almost 
every agricultural industry except wheat, Mr. Ayres said that “‘last year, 
when wheat was selling for $1.25 a bushel, the Board advised the farmers 
to hold for a better price and that prices have fallen to 60 cents a bushel.”’ 





Says ‘‘Request’’ Will Not Curtail Crop. 

“Chairman Legge, speaking for the Board in a letter to Senator Thomas 
of Oklahoma” Representative Ayers continued, “said that the wheat farm- 
ers would in the future be governed not by the farm relief law, but either 
the law of the jungle, which means survival of the fittest, or by the law 
of supply and demand. 

“Under this announcement, the farmers have the choice of competing 
with the pauper labor of the world in producing wheat, or they can volun- 
tarily organize and co-operate and reduce their acreage some 25% and thus 
curtail wheat production some 200,000,000 bushels, when Chairman Legge 
says the tariff of 42 cents per bushel will begin to operate. 

“The new remedy of the Farm Board is for the American wheat growers 
to limit their production to the domestic demand. Under this policy no 
possible aid can come to the wheat sections either this year or in the near 
future because with only a request that wheat production be curtailed 
it Are 9 thought humanly possible that much curtailment will be brought 
about. 

“In fairness it should be conceded that the distress of agriculture is a 
world problem; that the vast majority of the people of the world are engaged 
in the production of food and, with an overproduction of food and the con- 
sequent financial distress among the great masses of the people, it is easy 
to assign this reason as the cause for the present industrial world-wide 
distress."’ bi fe Re 








Chairman Legge of Federal Farm Board on Wheat 
Traffic—Sees Good Effect in Slower Movement. 


From its Washington correspondent the “Wall Street 
Journal” of July 30 reported the following: 


Anticipation of low freight rates on wheat that become effective Oct. 1 
will have a tendency to slow up the movement of wheat until then, Chair- 
man Legge, of the Federal Farm Board, stated. The Chairman believes 
that the effect of this will be beneficial. 

In some sections of the country the saving in the freight rate will amount 
to 5 or 6 cents a bushel, Chairman Legge said. 

The Board continues to receive discouraging reports from the drought 
regions. The drought, Chairman Legge said, is wiping out the surplus, 
It has hit the corn crop more seriously than in 30 years, and corn is the 
most important crop raised in the United States, Mr. Legge said. 

The drought has not increased the shipment of cattle to market, O. B. 
Denman, of the Board, said. The oversupply of beef was the result of 
the unemployment situation and the high retail prices which prevented 
the proper consumption of meat, Mr. Denman said. With lower prices 
this surplus will be reduced, he predicted. 








Canada Faced by Wheat Crisis—Elevators Full Nearly 
to Capacity With New Crop Bigger Than Last. 


The New York “Evening Post’ carried the following Asso- 
ciated Press account from Winnipeg, Manitoba, July 31: 

Rock-bottom grain prices brought hope to-day of salvation from an 
impending grain-storage crisis in Canada. 

As the 1929-30 crop year comes fo an end to-day, stores are piled higher 
in grain bins than they were a year ago, and a far greater crop is in the 
offing, but grain men believe wheat prices, the lowest in 17 years, may 
prod overseas buyers into action. 

Unless greater export demand comes soon and is sustained, a repetition 
of last year’s grain tie-up in the West is threatened. Lakehead elevators 
are filled almost to the same level as a year ago, within 25,000,000 bushels 
of capacity. Grain stores in the Western inspection division total some 
16,000,000 bushels more than a year ago. 


Face Embargo. 

Last fall both the Canadian National and the Canadian Pacific Railways 
put into effect an embargo against grain movement to packed lake-head bins. 

To-day the best cash wheat is selling for less than 90 cents a bushel, 
Grain men believe the new low marks may start the buyers. 

Not only the wheat yield, forecast as some 100,000,000 bushels larger 
than last year, is causing the storage worry. Barley and oats crops are 
expected to be much larger than in 1929 since considerable extra land was 
seeded to coarse grains because of cheap wheat prices. Rye and barley 
stocks at the head of the lakes are more than three times as large as 12 
months ago. 





Prof. Swanson, of University of Saskatchewan (Canada) 
Attributes Low Prices of Wheat to Federal Farm Board. 

An Associated Press dispatch from Saskatchewan 
(Sask.) Aug. 1 said: 

A Canadian economist has joined the critics of President Hoover’s 
Federal Farm Board. 

Prof. W. W. Swanson of the University of Saskatchewan, Chairman 
of the Provincial Commission on Immigration and Settlement, attributes 
present low wheat prices to “the operations of the United States Farm 
Board,” and considers that ‘“‘demoralizing market effects will con- 
tinue as long as the farm board continues its artificial market manipu- 
lation.” 

“Throughout the world,” said Prof. Swanson, ‘‘the wheat crop does 
not reach the proportions of a year ago, and even the United States 
will have no considerable surplus above the normal. The real factor 
depressing the market at present is the surplus created by past policies 
of the Farm Board. Figures issued by the Department of Agriculture 
at Washington, which are exceedingly bearish, have evidently been 
published with a purpose.” 

The purpose, he declared, was to support Alexander Legge, chairman 
of the board, and his associates in their effort to curtail wheat acreage. 
The chief bearish tactor in the market, he averred, is the attempt to 
dispose of the American surplus and not any concerted action by 
British millers to penalize the Canadian wheat pool. 











Wheat at Present Prices Suggested as Livestock Feed 
in Place of Corn. 

Wheat can be substituted for corn to advantage in feeding 
livestock when prices are as low as they are at present in 
some sections of the country, says the United States Depart- 
ment of Agriculture, in a statement issued July 26. ‘The 


average farm price of corn for the United States last month,” 
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the statement runs, “‘was about 79 cents per bushel. At this 
price for corn, wheat is worth about 85 cents for feeding to 
poultry and sheep, and about 89 cents for feeding to hogs 
and beef cattle. The average farm price of wheat July 15 
was about 80 cents per bushel. The Department adds: 


Based on digestible nutrients, wheat and corn are of practically equal 
value pound for pound. Hence, a bushel of wheat is worth more than a 
bushel of corn in feeding value as a bushel of wheat weighs 4 pounds, or 
7% more than a bushel of shelled corn. But corn and corn products alone 
make a better ration for cattle than wheat and wheat products alone. It 
is not necessary to grind corn as a hog feed, but wheat should be coarsely 
ground or crushed. Wheat, according to experiments made in Nebraska, 
has proved 5% more efficient than corn for fattening steers when fed with 
alfalfa hay, a little prairie hay, and straw, bran, and linseed meal. 

Wheat does not give the best results when fed alone, but should be 
mixed with corn. Wheat may take the place of corn in rations for dairy 
cows. Wheat for horses should be ground or preferably rolled, and must 
be mixed with other feeds because of its stickiness when chewed, and also 
because, if fed alone, it may cause-digestive troubles. 


On the practicability of using wheat as a hog feed, the 
Department says about 5% ess grain is required in the case 
of wheat, and that with corn at 70 cents a bushel and wheat 
at 79 cents gains can be made with wheat and tankage at 
about 15 cents less per hundred pounds than with corn and 
tankage. 

The value of wheat as a livestock feed compared with 
corn at various prices ranging from 50 cents to one dollar per 
bushel is shown in the following table supplied by the 
Department: 


RELATIVE VALUES OF CORN AND WHEAT BASED ON THEIR 
RELATIVE FEEDING VALUES. 














Value of Wheat (not including Value of Wheat (not tnctudtng 
Grinding) as Feed for— Grinding) as Feed 
Price of Price of 
Corn. Poultry Hogs and Corn. Poultry Hogs and 
and Sheep. | Beef Cattle. and Sheep. | Beef Cattle. 
Cents. Cents. Cents. Cents. Cents. Cents. 
50 54 56 80 86 90 
55 59 62 86 91 96 
60 64 67 90 96 101 
65 70 73 95 102 107 
70 75 79 100 107 112 
75 80 84 





























High Corn Prices Spur Offers Here from Foreign Powers 


A Chicago dispatch, July 26, to the New York ‘“Times” 
stated: 


Owing to the unusually high price of corn in the United States, foreign 
grain is said to be offered at the seaboard from Argentina and other coun- 
tries. 

A price of 93 cents a bushel, duty paid, was reported asked for Argentine 
corn at Boston. This was within 54% cents of No. 2 yellow in the local 
sample market. 








Recommendations to Federal Farm Board of Livestock 

bt a Advisory Committee—Need of “Orderly M Marketing 

~~ Program Urged—Modification of Packers Consent 
Decree to Permit Packers to Retail Meat Also 
Suggested. 


An announcement, as follows, was issued July 24 by 
the Federal Farm Board: 


The Livestock Advisory Committee has been considering the various 
phases of the livestock industry at a meeting in Washington the past two 
days, and to-day submitted the following recommendations to the Federal 
Farm Board: 

1. The present condition of the market for beef cattle indicates the 
need of an orderly marketing program. The Agricultural Marketing Act 
provides amply for the control of marketing through producer-owned and 
producer-controlled associations and the financing of such a program. We 
would urge the producers of livestock so to organize their marketing as to 
effectively match supply and demand. Further, we would urge all pro- 
ducers of cattle, where feed is available, to withhold shipments of cattle 
not finished until they are ready for market, and thus stabilize both 
receipts and prices. 

2. That if adequate data are available in the Board, in the Department 
of Agriculture, or elsewhere, the Board issue or request to be issued informa- 
tion as to the probable market supplies of cattle in the second half of the 
current calendar year and in the first half of the next calendar year. We 
believe this would be conducive to orderly marketing. 

8. That the Livestock Advisory Committee regards the Board’s policy 
of keeping consumers informed of cattle and beef prices as distinctly 
helpful, and urges its continuance. 

4. It is the opinion of this Committee that in the interest of both the 
producers of livestock and the consumers of our product that the so-called 
Packers’ Consent Decree should be so modified to permit the packers to 
retail meat and thus determine for those who produce and buy livestock 
products whether the retail price can be materially lowered. A majority 
of beef cattle killed under Federal inspection are now sold to the four 
large packers affected by the Consent Decree. We would respectfully ask 
the Farm Board to use its efforts toward having the Consent Decree 
modified. 

5. That through the sources of information available to the Board, it 
ascertain the weights and types of meat animals most suitable for the 
market requirements and bring to the notice of producers the importance 
of conforming to these types. 

6. That in view of the survey reports furnished by the Bureau of 
Agricultural Economics which indicate a large surplus of lambs to be 
marketed from the Western lamb States, lambs fit for slaughter should be 
topped out of these flocks and sent direct to market, thus reducing the 
lambs coming to market later when supplies are heavy. And further, 
that breeding blocks be reduced. 

7. That as a policy the American Government, in purchasing meat for 





its own account, should buy the products of American ranchers and farmers, 
whether the amount purchased be small or large. 

The members of the Livestock Advisory Committee are as follows: 

C. A. Ewing, Decatur, IIL, Chairman; President National Livestock Mar- 
keting Association; director Chicago Producers’ Commission Association. 

R, M. Gunn, Buckingham, Iowa; Chairman Committee on National Swine 
Production Policy. 

T. OC. Halley, Scotts Bluff, Nebr.; Lamb Feeder; 
Nebraska Lamb Feeders’ Association. 

H. L. Kokernot, San Antonio, Tex.; President Texas Livestock Marketing 
Association ; Vice-President National Livestock Marketing Association. 

W. W. Woods, Chicago, Ill.; President Institute of American Meat 
Packers. 

©. F. Forbes, San Francisco, Cal.; President Western Cattle Marketing 
Association. 

Harry G. Beale, Columbus, Ohio, stockman. 

The livestock co-operatives certified the names of Mr. Woods and Mr. 
Forbes to the Farm Board as “experienced handlers or processors.” 


director Colorado- 








Chairman | Legge of Federal Farm Board and Secretary 
bi "Hyde of Department of Agriculture Discuss Wheat 
Situation in Central States. 


The world wheat situation and the need for acreage ad- 
justment by farmers in Indiania, Illinois, Ohio, Michigan, 
Missouri and Kentucky, was the subject of a conference > by 
Chairman Legge of the Federal Farm Board and Secretary 
Hyde of the U. 8. Department _o of of Agriculture with | agricul- 
tural extension leaders at ¢ Indianapolis, Ind., Aug. wm __Ex- 
tension directors, directors of ~ experiment stations, "econ- 
omists, agronomists and editors, were invited to the meeting 
by Direector_of Extension C. W. Warburton. A notice 


regarding the meeting issued July 25 by the Department of 
Agriculture said: 


The wheat situation in the soft winter wheat belt and the changes that 
are desirable in the plans for fall seeding by farmers will be discussed by 
speakers from the Department of Agriculture and the States. This con- 
ference will be preliminary to meetings of farmers to be held by extension 
agencies at which the wheat outlook will be discussed in relation to the 
local problems of each county. 

The long-time outlook for wheat and the present foreign and domestic 
market situation as summarized by the Department of Agriculture indicate 
that growers should carefully consider the increasing competition in the 
world wheat markets and the probability of lower prices during the next 
few years. Low wheat prices, such as those recently prevailing, will cause 
a contraction of acreage in some parts of the world, according to the De- 
partment economists, but the trends of wheat acreage and production in 
the past few years indicate that expansion is likely to continue in many 
countries, even at seme lower than the average of the past seven years. 
Attention should given everywhere to the possibilities of reducing 
production costs as one of the means of meeting competition. 


SS 
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Nebraska Tests Fees of Omaha Grain Exchange—State 
Attorney General Asks for Injunction on Ground 
that Present ChargesViolate Re-enacted State Law. 


A suit for an injunction against the Omaha Grain Exchange 
to restrain it from collecting charges for unloading, weighing, 
transferring, reloading and inspection of grain was filed in 
the State District Court at Omaha July 28 by the Attorney 
General, C. A. Sorenson, it was announced at his office. says 
Lincoln (Neb.) advices July 29 to the ‘‘United States Daily’’ 
which went on to say: 


The petition prays the court to dissolve and oust the exchange from its 
franchises and privileges if it continues to enforce its rules for such charges, 
in so far as they conflict with the State law. 

The suit was filed, Mr. Sorensen stated, to test a statute reenacted by 
a special session of the legislature with a slight amendment to the title. 
The grain exchange some years ago, he explained, enjuvined the State 
officials from enforcing the statute, but the suit was decided in favor of 
the State on technical grounds. For the purpose of trying the case anew 
upon the merits of the statute, the attorney general said, he has instituted 
this suit. 

It is alleged in the petition that from 50,000,000 to 75,000,000 bushels 
of grain are annually handled through the Omaha Grain Exchange. Grain 
sold on “Omaha terms,'’ that is, diverted or reshipped after being sold on 
the exchange, in order to be weighed as required by the exchange rules, is 
unloaded from cars, is transferred through termina] elevators and loaded 
into other cars at a charge of 1 cent per bushel for non-members and non- 
resident members of the exchange, and 4 cent a bushel for resident members. 

“Thereby needlessly and unlawfully subjecting the producers in Ne- 
braska to a loss,’’ says the petition ‘‘on an average car of grain, of from 
$12 to $15, in addition to the said unnecessary inspection and weighing 
charges. The charges for unloading and transferring grain from car to 
car are retained by the elevator owner.’ 








Federal Farm Board Reports That Results of Campaign 
for Co-Operative Marketing Plan Among California 
Grape Growers Assure Carrying Through of Plan. 

The Federal Farm Board announced on July 29 that a 
sufficient number of growers have signed contracts to make 
the proposed California Grape industry co-operative market- 
ing plan effective. The Board’s announcement added: 


In connection with the proposed plan a campaign was launched by co- 
operatives on April 28 for the purpose of putting under co-operative control 
at least 85% of the tonnage of grapes grown in California. Growers were 


asked to sign a 10-year marketing contract agreeing to turn over, through 
co-operatives, all of their grapes to the Control Board, Inc. of California 
and to pay $1.50 a ton on all grapes delivered. The fund created by the 
$1.50 per ton payments was to be used in handling the grape surplus which 
amounts to an average of 300,000 tons annually. 
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A committee of 3 men was selected to make the final audit of the contracts 
and to determine whether the required 85% of the tonnage is represented by 
grower contracts. 

The committee’s report to C. C. Teague, member of the Farm Board, 
who is now in California, shows that growers have signed contracts repre- 
senting more than 85% of the average tonnage of commercial grapes grown 
in California during the past 5 years. 


From the New York ‘Journal of Commerce’’ we take the 
following Washington advices July 29: 

Apparently abandoning the proposal to embrace 85% of the acreage, the 
Federal Farm Board announced to-day that a sufficient number of growers 
has signed contracts representing the required 85% of the tonnage to make 
the proposed California grape industry co-operative marketing plan 
effective. 

The Board's announcement was based on advices received from Charles 
©. Teague, member of the board for fruits and vegetables, who left Wash- 
ington for San Francisco last week to determine whether the required 85% 
is represented by grower contracts. Mr. Teague’s trip West to make a 
personal checkup of the situation followed discussions in Washington con- 
cerning the California grape problems between representatives of the 


growers, headed by Carlyle Thorpe, President of Sun-Maid, and members 
of the Farm Board. 


Over 85% of Tonnage Signed. 

Mr. Teague found that the growers have signed contracts representing 
more than 85% of the average tonnage of commercial grapes grown in 
California during the past 5 years, according to the board's formal announce- 
ment. A committee of 3 men, including Dr. Alonzo E. Taylor, Stanford 
University; H. R. Tolley, University of California, and E. E. Kaufman, 
California State Statistician, made the final audit of the contracts. 

Acreage Requirement Dropped. 

At the time of the Washington conference concerning the California 
grape problems, the setup for the co-operative included a requirement that 
85% of the acreage be signed up as well as that percentage of tonnage. 
Preliminary reports then showed that efforts to sign up the 85% acreage 
had fallen short of the goal and in the absence of any mention of the acreage 
proposal in the Farm Board’s announcement to-day it was generally 
interpreted that the acreage phase of the co-operative plan has been 
abandoned. 

Moreover, the omission in the announcement of any mention to the 
raisin industry aroused speculation as to whether a proposal, as recently 
reported, is under consideration by the board to finance the Sun-Maid 
separately. Under the original proposal for the grape co-operative raisins 
were included in the setup. 

Officials did not amplify the formal statement issued by the board. 








Farmers Co-operative Egg Market Opened at Fleming- 
ton, N. J. 

According to the New York ‘“Times’’ of yesterday (July 25) 
the New Jersey Department of Agriculture announced on 
July 24 the opening of a farmers’ co-operative market for 
eggs at Flemington, N. J., to be used by poultrymen of 
Hunterdon County and vicinity. This move was made, it 
was explained, because of the success of a similar market 
established at Toms River. 








Offering to Raisin Growers by Rosenberg Bros. & Co. 
for 1930 Crop—Price Higher Than for 1929 Crop. 


First offerings to growers for 1930 crop raisins were made 
at Fresno, Calif. on July 28 by Rosenberg Bros. & Co. says 
advices from that city to the New York “Journal of Com- 
meree’’ from which we also take the following: 


The company offers to buy the new crop at 3 cents a pound, sweat box 
at theranch. This price is from } cent to 1 cent higher than present prices 
to growers for the 1929 crop and applies to Thompson Seedless. Muscat 
prices are fractionally lower. 

At the same time, it was announced by Wylie M. Giffen, President of 
the California Raisin Pool, that steps are being taken by the pool to delay 
the announcement of pool opening prices to packers for the first allotment 
period until Sept. 1. Giffen, following a meeting of the pool directorate 
here, stated that the California grape control board directors, at a meeting 
in San Francisco on Monday, had instructed Frederick J. Koster, control 
board chairman, to take the matter up with packers. Under the packer 
control agreement, prices were originally to have been named on July 15. 
Owing to the fact that the control board campaign had not then ended, 
the date was extended until Aug. 1. 

The announcement of the 3 cents price by Rosenberg will serve to fix a 
level for the 15% of the raisin crop remaining outside of the control board. 
Packers are permitted to compete for this tonnage, estimated at 40,000 
tons, when the crop is 250,000. It will also serve to maintain values of the 
tonnage of 1929 crop raisins held by packers and by Sun-Maid. The 
extent of present holdings is not known. Packers, however, have an option 
for the purchase of 25,000 tons of the 1929 crop raisins held by Sun-Maid. 
In almost every instance packers’ present holdings of 1929 raisins represent 
a cost considerably higher than the 3 cents price now fixed. 
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New York Stock Exchange Forbids Pages from Accept- 
ing Employment After Hours. 

Effective July 28, the New York Stock Exchange an- 
nounced on July 18 that no page would be permitted to 
accept employment after hours. The notice issued in the 
matter follows: 


NEW YORK STOCK EXCHANGE 
Commitiee of Arrangements 


July 18, 1930. 
To the Members of the Exchange: 

Effective Monday, July 28 1930, the floor messenger service will be 
reorganized. Pages with green armbands, and Tubemen, will be located 
at the tube stations, and will not be permitted to leave their stations. 
Squad pages will be assigned to the booths for the delivery of orders and 
reports from the booths, and will continue to be assigned to the posts for 
the delivery of orders and reports from the posts. After July 28 1930, no 


— 


_ Fag are now registered for such employment must be discontinued before 
t date. 


Tubemen and reporters are still available for employment after Stock 


Exchange hours, subject to the approval of the Committee of Arrange- 
ments. 


The Committee calls attention to the provisions of the Constitution 

(page 115) prohibiting the giving by a member of any compensation or 

gratuity to an employee of the Exchange without the prior approval of the 
Arrangements 


Committee of having been obtained, and insists that the 
foregoing be strictly adhered to. 


ASHBEL GREEN, 
Secretary. 








Stock Clearing Corporation Effects Settlements of 
Deliveries Between Non-Members. 


Announcement that the Stock Clearing Corp. would 
begin on July 30 settlements of deliveries of securities 
directly between non-member banking institutions was 
made by Samuel F. Streit, President of the Stock Clearing 
Corp. The announcement said: 


Eleven banks have already signed agreements with the Stock Olearing 
Corp. for the inauguration of this new service, whereby they will make 
deliveries and receipts of securities directly, through the use of the facilities 
of the Clearing Corp. The 11 banking institutions signing the agreement are 
Bank of America, N. A. Federal Reserve Bank of N. Y. 


nf eet J pal Man hattan Co., Ine. 
entra, anover - nternationa ~~ ttan 
Chase National Ba: 


nk National City Bank 
Chatham Phenix Nat. Bk. & Tr.Co. New York Trust Co. 
Chemical Bank & Trust Co. 

Beginning to-day the above banks will make all securities delfveries 
between themselves and to Stock Exchange members of the Stock Clearing 
Corp. at the quarters provided by the Stock Clearing Corp. where they 
heretofore received and delivered securities between themselves and mem- 
bers of the New York Stock Exchange. 

Money settlements for each day’s transactions will be effected by a 
single check to or from the Stock Clearing Corp. 


Mr. Streit stated that the new arrangement would be 
of great benefit and help in that it would reduce consider- 
ably the drawing of checks and the number of runners 
required to make outside deliveries of securities. 


We likewise give the following announcement by Mr. 
Streit: 


While this newly instituted plan will not directly affect Clearing Members 
it will be of considerable convenience to all non-members, and in many 
cases, through effecting settlement between non-members more promptly 
than heretofore, may result in a quickening of settlement between Stock 
Clearing Corp. and Clearing Members. 


Instructions to Non-Members. 

(A) Deliveries shall be made from 9:30 a.m. until 2:30 p.m. on each 
business day other than Saturday, by the delivering non-member to the 
cage of the receiving non-member in the day branch of Stock Clearing Corp. 

(B) The delivering non-member shall attach to each delivery two tickets, 
one of which shall be receipted by the receiving non-member and the other 
of which will remain with the securities. Non-members need not use any 
special ticket but may simply continue to use the same kind of ticket as is 
now used on any outside direct delivery. 

(C) Delivering non-member’s messenger shall hand to his representative 
in his cage at Stock Clearing Corp. the receipted copy of the ticket which 
accompanied the delivery, which copy shall be used at the close of business 
each day for proving purposes. 

(D) To effect settlement at the close of business each day, each non- 
member shall prepare in duplicate a settlement sheet and prove with those 
non-members with whom he has done business during the day, as to the 
gross debit, the gross credit, and the net amount due to or due from each 
of them individually. Next, each non-member shall] total the net debits 
and credits, balance the settlement sheet, and show the net amount due to 
or due from Stock Clearing Corp. in settlement, in space provided at the 
bottom of the form. The original or No. 1 copy of the settlement sheet shall 
be signed by the representative of the non-member at Stock Clearing Corp. 
and handed to the Central Delivery Department of this corporation for the 
daily cash settlement. There will be only one cash settlement as heretofore, 
because the above balance will be included by Stock Clearing Corp. in 
your total business for the day. 

(E) Reclamations (returned deliveries) between non-members shall be 
made direct to the non-members cage at Stock Clearing Corp. up to 2:45 
p.m. After 2:45 p.m. reclamation must be made direct to the office of the 
bank. 

(F) Stock Clearing Corp. reserves the right to demand payment in 
money or by check forthwith upon delivery against securities for account 
of any non-member in accordance with paragraph 4 of the Non-Members 
Agreement, an instrument previously negotiated between each non-member 
and Stock Clearing Corp. 








Change in Rules of New York Produce Exchange Cover- 


ing Commissions on Securities Market. 


The New York Produce Exchange announces that Rule 18 
of the Rules for Dealing in Securities has been extensively 
amended, effective Aug. 1 1930. This is the rule covering 
commissions on the New York Produce Exchange Securities 
Market. The Exchange in making this known says: 


The rates for members when the transaction is cleared by a qualified 
member, for members when the transaction is not so cleared, and for non- 
members not registered are given in detail for industrial and miscellaneous 
stocks, bank and trust company stocks, Canadian mining and oil stocks, 
bonds and notes, and subscription rights. Amended specialists’ rates on 
stocks, bonds, notes and rights are also set forth. 

Section 8 of the amended rule is devoted to registration of New York 
Stock Exchange and New York Curb Exchange firms, and the rates of com- 
mission applicable on business for said firms. 

Other sections in the amended rule cover book securities; governments, 
short-term securities, &c.; temporary absence of member; official closing; 
reciprocal agreements; responsiblity for collecting; rates on privileges; 





page will be permitted to accept employment after hours, and the services of 


interest-special rates; interest on short sales; and outside transactions. 
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Los Angeles Stock Exchange to Specialize in Listing 
of Motion Picture, Amusement and Mining Stocks 
—Investment in Motion Picture Industry on Pacific 
Coast Two Billion Dollars. 


Officials of the Los Angeles Stock Exchange announced 
on July 28 that the Exchange has embarked upon a special- 
ization plan in its listings and will hereafter direct most of 
its attention to motion picture, amusement and mining 
stocks. The announcement said: 


A survey just completed shows that these stocks are so broadly dis- 
tributed on the Pacific coast and that there is such an active demand for 
local trading facilities that 75% of the membership of the Exchange does 
a substantial business in these stocks, a number of which already are 
listed on the Los Angeles Exchange. 

Several large picture corporations have indicated their intention to apply 
for Pacific coast trading because a western market will provide investors 
with a 48-hour transfer service on stock certificates as compared with 
approximately three to six weeks required at present. In addition, such a 
specialization will afford three to four hours’ additional trading time, due 
te the fact that the Los Angeles Exchange is operating after Eastern 
exchanges have closed. 

Joseph M. Schenck, motion picture producer, recently estimated that the 
total investment of that industry in California is now approximately 
$2,000,000,000. 








New York Real Estate Exchange Issues Statistical 
Manual on Realty Bonds and Mortgages. 

The New York Real Estate Securities Exchange has pub- 
lished for distribution a 124-page manual giving statistics 
on real estate issues that have been admitted to trading 
privileges on the Exchange. This booklet, according to 
Charles G. Edwards, President, is the first attempt to col- 
late and publish statistics regarding real estate bonds and 
mortgages and earnings on the properties against which 
such securities have been issued and “should be of in- 
estimable value to the investor in analyzing his securities.” 
Mr. Edwards adds: 


“The investing public who have contributed the capital to these vast 
enterprises are entitled to know these facts. The purpose of the Exchange 
in issuing this booklet is to place before the investing public facts which 
may enable them to know more intimately the set-up of the securities in 
which they may be interested. It has no other object to serve. It advo- 
cates no one’s securities. It judges none. 

“The ability of a given building to earn sufficient income to meet the 
interest and carrying charges and set up a reserve fund, or amortize the 
outstanding indebtedness to offset the depreciation of the building, is 
reflective of the caliber of the security. These facts we have sought to 
procure in each case. In some instances both the property owner and the 
undrwriting house refused the data. 








Supreme Court Temporarily Enjoins J. O. Joseph & 
Co., Inc. from Sales of Stock of United Wholesale 
Grocery Co.—Stock Fraud Charged. 


On July 25 Supreme Court Justice Strong in Brooklyn, on 
motion of Attorney General Hamilton Ward, temporarily 
enjoined J. O. Joseph & Co., Inc., and the concern’s Presi- 
dent, Joseph O. Joseph, from further stock sales, according 
to the New York ‘“‘Times”’ of July 26. They were charged 
with having sold $300,000 worth of stock fraudulently. A 
hearing was set for Aug. 4, when application will be made for 
@ permanent injunction and the appointment of a receiver. 
The ‘‘Times” continuing said: 


Joseph, who had an elaborate suite of offices at 247 Park Ave., sold 
25,000 shares of stock of the United Wholesale Grocery Co. of Philadelphia 
at prices ranging from $9 to $12.50 a share, according to Henry B. Staples 
of the State Bureau of Securities, who represented the Attorney General 
in Court. 

The defendants used the ‘‘sale and switch’’ method of stock sales, Mr. 
Staples said, also charging that in many instances where customers were 
induced to buy stock costing $3 and $4 for $12.50, statements were made 
that the United Wholesale Grocery Co. had issued certain ‘“‘rights’’ to 
stockholders to take more stock at $9 a share. 

“The United Wholesale Grocery Co. never issued any ‘rights’ nor had 
any intention of doing so,’’ Mr. Staples said. 

He also charged that Joseph had wrongfully represented that the stock 
was to be listed on the New York Curb Exchange, and that expected 
increased earnings of the United Wholesale Grocery Co. would result in an 
increased dividend rate. 

Mr. Staples said in his affidavit that he had been informed that Joseph 
was indicted and fined in Pittsburgh in 1922 and in Chicago in 1925 for 
mail fraud. The action taken yesterday (July 25) was the result of many 
complaints and several months of investigation. 








Further Developments in Woody & Co. Failure—Frank 
Bailey to Surrender Approximately $1,350,000 to 
Repay Failed Firm’s Creditors—Partners of Harold 
Russell Ryder Hope to Save Firm—Ryder’s Trial for 
Grand Larceny Set for Aug. 18. 

Further referring to the affairs of the bankrupt Stock 
Exchange house of Woody & Co. (the failure of which was 
noted in our issue of June 21, page 4338), counsel negotiating 
for the return of assets admittedly taken by Harold Russell 
Ryder, one of the partners in the failed firm, from his fellow 





partners and their customers,.in order to satisfy a claim of 
$2,000,000 held against him by Frank Bailey, banker, 
reached a substantial agreement with Mr. Bailey on Monday 
of this week, July 28 (which Mr. Bailey was to complete 
later), for the return of cash and equities totaling about 
$1,350,000. In addition, Mr. Bailey is to abandon his 
claim against Mr. Ryder and to release the bankrupt firm 
and its partners from any further obligation to him. We 
quote further as follows from the New York ‘‘Times’’ of 
July 29, from which the preceding matter is taken: 


The negotiations started five weeks ago with Mr. Bailey’s declaration, 
just after the collapse of Woody & Co., that he would not keep anything 
that had been stolen. Mr. Bailey insisted, however, that due considera- 
tion be given to the fact that some of the assets had been stolen from him 
as one of Mr. Ryder’s customers. 

With Mr. Ryder’s help and the assistance of accountants of the Irving 
Trust Co., as temporary receiver, Samuel H. Kaufman and Milton P. 
Kupfer finally fixed terms yesterday (July 28) to which Alfred Davison, 
counsel for Mr. Bailey, agreed. 

The agreement provides for the return of $575,000 or $600,000 in cash, 
as well as return of the Ryder co-operative apartment at 720 Park Avenue, 
representing an investment of $500,000, and the cancellation of a credit 
of about $250,000 due Mr. Bailey on the books of Woody & Co. 

It is not believed, however, that the $500,000 which Mr. Ryder put 
into the apartment can be fully recovered. Its real value is estimated at 
about $300,000. 

Allowing for this shrinkage, Mr. Bailey’s real contribution to the reduc- 
tion of the $2,000,000 liabilities of Woody & Co. will be about $1,150,000. 
Other Woody. & Co. assets include the $450,000 Stock Exchange seat 
contributed last November to the firm by Charles L. Woody Jr., titular 
head of the concern; stock and cash on hand on June 19, when it collapsed, 
amounting to about $250,000, and an indeterminate claim against Frank 
Stoltz for operations in making a market for the stock of Stein Cosmetics, 
of which he is President. 

In anticipation of a settlement of the affairs of Woody & Co. within a 
month, a creditors’ committee was chosen yesterday (July 28) to represent 
the 125 customers and others to whom the concern owes $2,000,000. 

The members of the committee are Albert A. Tag, Jerome Horton, 
H. Arzo Patterson and Sidney A. Witherbee. Their counsel include 
Eugene L. Garey, who was counsel for the three original petitioners in 
bankruptcy and whose prompt action at the outset secured them the co- 
operation of Mr. Ryder, together with Peter J. McCoy, counsel for ten of 
the customers. 

The settlement made with Mr. Bailey yesterday (July 28) will remove him 
from a situation which he has admittedly found embarrassing. He was 
one of the first witnesses called at the inquiry into the affairs of Woody & 
Co. which was opened five weeks ago before Henry K. Davis, Federal 
bankruptcy receiver. He has spent days on the witness stand, explaining 
his transactions with Mr. Ryder, and his testimony was unfinished when 
the negotiations for a return of assets were opened. 

According to Mr. Bailey’s testimony, he met Mr. Ryder in July, 1928. 
Mr. Ryder was then favorably known as a young money-maker in the stock 
market and a spender on Broadway. Mr. Bailey, a veteran banker and 
director of 21 important corporations, said he was so impressed by him 
that he let Mr. Ryder handle his stock operations. Mr. Ryder in a sworn 
statement on the other hand said he and Mr. Bailey had a joint trading 
account in which they were to share profits and losses equally, and that 
eventually he lost $2,000,000 for Mr. Bailey, together with as much of his 
own money. 

According to Mr. Bailey’s testimony, Mr. Ryder disposed of stock 
without authorization or failed to turn over stock purchased or the proceeds 
of sales of stock belonging to Mr. Bailey, starting in September, 1929. 
Nevertheless, Mr. Bailey continued to do business through him until the 
firm of Woody & Co. failed last June. 

Mr. Bailey also testified that in January, 1930, he reached an under- 
standing whereby Mr. Ryder signed an acknowledgment of $2,000,000 in- 
debtedness. Mr. Ryder swears he did not believe he owed this amount, 
but agreed to repay it in fear of arrest. 

When Mr. Bailey was on the witness stand he was asked by counsel 
for the receiver why he did not consider it his duty in January, knowing 
Ryder's insolvency and how it involved the newly formed concern of Woody 
& Co., to warn the Stock Exchange or take some action to protect the gen- 
eral public. ‘I considered their principal indebtedness was to me,’’ Mr. 
Bailey replied. ‘‘That is, I considered it a special case of insolvency.”’ 

Mr. Bailey further testified that Mr. Ryder offered to repay him at the 
rate of $50,000 a week, but that he told him nobody could earn that much 
a week but that he would take $25,000 a week, and ‘“‘give him a chance.” 

He was asked if he believed that a young man who had so little left 
after the crash could earn enough to repay $25,000 a week. 

“‘He earned much more than that before,’’ Mr. Bailey retorted. As se- 
curity he took an assignment of the Park Avenue apartment at 720 Park 
Avenue as well as an assignment of the concern’s Stock Exchange seat, 
which has since been denounced as a forgery. 

According to the July 30 issue of the ‘“Times,”’ the salvage 
of the bankrupt brokerage house reached a stage the preced- 
ing day, July 29, that seemed to counsel engaged in the work 
to warrant discussion of a prospective settlement of the con- 
cern’s obligations and a resumption of business. The paper 
mentioned said in part: 

The auction sale of furniture and fixtures in the Woody offices at 40 
Wall Street, which was scheduled for yesterday (July 29) by the Irving 
Trust Co., as temporary receiver, was indefinitely postponed. 

+ « * 

Eugene L. Garey, counsel for the three customers who signed the original 
petition in bankruptcy, and counsel, with Peter J. McCoy, for the credi- 
tors’ committee organized on Monday (July 28), notified the creditors of 
Woody & Co. in a carefully worded letter that “it is believed some of 
the members of the firm will be able to offer a plan of adjustment to the 
interest of creditors.”’ 

Mr. Garey said he was not yet at liberty to make public any details of 
the plan beyond saying there was under consideration ‘‘a composition 
settlement’’ which would permit the firm to be discharged from its tem- 
porary receivership. Such a discharge would enable it to resume operations 


as soon as the Stock Exchange permitted. 

In its issue of July 31 the paper mentioned stated that 
the date of Aug. 18 was set the previous day in the Court of 
General Sessions for the trial of Harold Russell Ryder on 
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@ grand larceny indictment which charges him with accept- 
ing $97,000 from John Vanneck, President of the Equitable 
Holding Corp., for the purchase of stock which he did not 
deliver. Assistant District Attorney Richard C. Gibbs was 
designated to try the case. The ‘Times’ continued: 


This indictment was returned in June, immediately after the collapse 
of the brokerage house of Woody & Co., in which Mr. Ryder was the 
moving spirit. While Mr. Vanneck was obtaining the State indictment, 
Mr. Ryder was questioned by Eugene L. Garey, attorney for three peti- 
tioners in Federal bankruptcy, and also by Samuel H. Kaufman and Milton 
P. Kupfer, attorneys for the Irving Trust Co., temporary Federal receiver. 

Mr. Ryder testified under oath during this examination; and although 
Federal Bankruptcy Referee Davis later ruled that he did not thereby 
waive his constitutional right to refuse to answer in formal proceedings, 
lest he incriminate or degrade himself, Mr. Davis also ruled that the steno- 
graphic record of this preliminary examination could be introduced as 
secondary evidence. 

It was during this examination that Mr. Ryder explained how he had 
taken money belonging to his partners and their customers in Woody 
& Co. to provide his personal spending at the rate of $500,000 a year and 
to pay off a $2,000,000 claim which Frank Bailey, banker, held against him. 

The receivers for Woody & Co. and Mr. Bailey proceeded yesterday to 
put the finishing touches on a statement to be issued in connection with 
Mr. Bailey’s return of $600,000 in cash, the $500,000 Park Avenue apart- 
ment occupied by the Ryders and a claim on Woody & Co. represented by 
a credit balance on the books of $250,000. Mr. Bailey has already agreed 
to return this cash and equities on the principle that he would not accept 
payment of his claim by Mr. Ryder with stolen values. 

Yesterday (July 30) the two saddle horses which Mr. Ryder bought for 
horse show entry were sold at auction for about one-fifth their cost, so that 
they would not ‘eat their heads off.’’ 

The auction was conducted in the Federal District Court by Judge John 
M. Woolsey. He obtained $3,300 on a bid from Edward Feigenspan of 
Newark for the pedigreed grey mare, Prudence, for which Mr. Ryder paid 
$17,000. Castle Dew Lass, a chestnut mare, suffered a proportionate 
reduction, going to Grace W. Nattress of New Rochelle for $600. The 
horses were not in Court. 








Kempner Bros., Chicago Brokerage Firm, Suspended 
from Associate Membership in New York Curb Ex- 
change. 


Suspension of the brokerage firm of Kempner Bros., 
Chicago, as an associate member of the New York Curb 
Exchange, because of failure to meet its engagements, was 
announced by that Exchange yesterday, Aug. 1, according to 
last night’s New York “Evening Post.’’ The company has 
no New York offices. The paper mentioned further said: 


Jean Kempner of t he suspended firm is the associate member of the Curb, 
having been admitted on Sept. 25 1929. Members having contracts with 
Kempner Bros. subject to the rules of the Exchange have been ordered by 
the Curb to proceed to close these contracts in accordance with Chapter IV, 
Section 1, of the rules of the constitution. 

The action of the Curb followed suspension of the firm by the Chicago 
Stock Exchange. 








Throckmorton & Co.’s Partners and American Trustee 
Share Corp. Named in Action over Share Sales— 
Investor Says Stock Rights Were Sold Secretly. 


In amended complaints filed Wednesday of this week, 
July 30, in the Supreme Court of Manhattan by Gene 
McCann, head of a brokerage house at 52 William St., 
this city, seven co-partners of the brokerage house of Throck- 
morton & Co., 165 Broadway, this city, the Chatham 
Phenix National Bank & Trust Co. and the American 
Trustee Share Corp. are charged with having “conspired’’ 
to take profits at a loss to holders of trust securities in which 
Mr. McCann had invested to the extent of $1,000,000. 
The report of the matter printed in the New York ‘‘Times’’ 
of Thursday, July 31 (from which the above information is 
obtained) went on to say: 


On June 12 the New York Stock Exchange suspended Alexander B. 
Johnson, only floor member of Throckmorton & Co., for one year for 
“conduct or proceeding inconsistent with just and equitable principles of 
trade.’’ It was charged that the concern had realized profits through the 
secret connivance of two of its members, Victor Kapka and Herbert G. 
Golding, Jr., reported to have retired May 29. Announcements were 
made that an employee of the Chatham Phenix National Bank was dis- 
charged as a result of the affair and that no one except Throckmorton & Co., 
would suffer any loss. 

The suit names the following defendants: 

W. Irving Throckmorton, Victor Kapka, Ernest G. Peterson, Walter 
T. Griffith, John Francis Fowler Jr., Herbert G. Golding Jr. and Alexander 
B. Johnson, formerly composing the Throckmorton concern, the Chatham 
Phenix National Bank & Trust Co. and the American Trustee Share Corp. 

According to the complaints, the seven men owned and controlled the 
capital stock of American Trustee Share Corp., which purchased and turned 
over to the bank, as trustee, certain stock. The trustee then issued trustee 
shares to American Trustee Share Corp. as depositor. The trustee shares 
were offered to the public, partially through the Throckmorton group as 
brokers. There were three series of shares, and there are therefore three 
complaints in the Supreme Court action. McCann purchased 56,155 
Diversified Trustee Shares. 

It is alleged that there was an agreement under which the trustee should 
“sell at the best obtainable price in the open market’’ any stock dividend, 
security or property rights accruing from the trust fund. The charge is 
then made as follows: 

*‘On information and belief that, pursuant to its said duty, said trustee 
has sold certain of said stock dividends and rights, but has not sold them 
in the open market, nor at the best price obtainable thereon, but said 
trustee, together with the other defendants above named, entered into an 
agreement of conspiracy whereby said stock dividends and rights should be 
sold privately and secretly to said brokers and to said depositor at less than 
the best price obtainable in the open market .. .” 





The charge also is made that this alleged ‘‘agreement of conspiracy’’ 
was carried out, ‘‘whereby said brokers and said depositor were enabled 
to and did resell the same at a large profit.”’ 

The action asks for an accounting and appointment of a substituted 
trustee or a receiver. The papers declare it is “‘prosecuted by this plaintiff 
on behalf and for the benefit of all stockholders of American Trustee Share 
Corporation."’ 

Representative Joseph A. Gavagan is counsel for McCann. He said 
yesterday (July 30) that he believed “‘the investment trust field warrants a 
Congressional investigation.’’ He declined to say whether he would offer 
such a resolution at the next session of Congress. 


The suspension for one year by the New York Stock 
Exchange of Alexander B. Johnson, floor member of the 
firm of Throckmorton & Co., was noted in the “Chronicle’’ 
of June 14 last, page 4165, and an item relative to the 
matter appeared in our issue of June 21, page 4338. 








Members of Boston Wool Exchange Disapprove Wool 
Trading by New York Cotton Exchange. 


A Boston dispatch Aug. 1 to the New York “Evening 
Post” says: 


Establishment by the New York Cotton Exchange of a market for 
trading in wool top futures has been voted down by members of 
the Wool Exchange here, it was announced today by F. Nathaniel 
Perkins, secretary. i 

He said member houses had voted preponderantly against the new 
exchange after a special committee of the Cotton Exchange had con- 
ferred with trade leaders here and proposed the new post. 

The development of plans for wool trading by the New 
York Cotton Exchange was referred to in our issue of 
July 19, page 358. 








Report of Special Master in Chancery Finds No “Rigging” 
in Kolster Radio Stock—Absolves Rudolph Spreckels 
and Others of Legal Blame in $12,000,000 Stock Profit. 

Rudolph Spreckels, Chairman of the Board of Directors 
of the Kolster Radio Corporation, and other officers and 
directors of the company were absolved of legal blame in 
the sale of Kolster stock at net profits totaling about $12,- 
00,000 by the report of John A. Bernhard, Special Mas- 
ter of Chancery, made public in Newark on July 29. We 
quote from the New York “Times” of July 30, from 
which the following is also taken: 

Mr. Bernard was named Special Master by Vice Chancellor Church 
to investigate charges that some one had “rigged the market’’ in the 
sale of Kolster stock. The charge was made by Albert Schwartz, 
Paterson lawyer and a stockholder, at a court hearing following a 
receivership application by Jack Meyer, a stockholder. Ellery W. Stone, 
president of the Kolster Company; Harry G. Hendricks and Harry 
Meyers were named receivers on Jan. 21 last. 

The report presents the findings on a series of hearings held by Mr. 
Bernhard, at which the principal witnesses were Spreckels, Mr. Stone 
and Frederick Dietrich and Maurice A. Rypinski, directors of Kolster. 
Mr. Bernhard said that in selling their stock at considerable profit 
they had violated no legal obligation to the stockholders. He com- 
mented: 

Makes No Recommendations 

“The question is, were Mr. Spreckels and his associates under a 
moral or legal duty to disclose to the sotckholders the disposition of 
their shares? I leave the situation as I find it because I have con- 
cluded that the officers were under no legal obligation to inform stock- 
holders of their private transactions.” 

The master also found that the sale of large blocks of stock by 
officers of the company did not cause its insolvency. This was caused 
by a general depression in the radio industry and by inability to 
raise funds, he said. 

The charge that the market was “rigged”? was not substantiated, the 
report found, but added: 

“Spreckels, Rypinski and Dietrich were participants in a syndicate ‘ 
operated by George F. Breen, They supplied the stock; Breen doled 
it out to the public.” 

The reference is to George F. Breen. Mr. Bernhard emphasized 
his: efforts to examine Breen’s activities, saying that as a resident 
of New York Breen had refused to submit to questioning in New 
Jersey. 

Recalls Heavy Losses. 

Without drawing conclusions on the subject, the report declares that 
Mr. Stone must have known eariy in 1929 that the company was sus- 
taining serious losses, and that hundreds of thousands of shares in 
Kolster had been sold by Messrs, Spreckels, Rypinski, Dietrich and 
himself. 

Filing of the report yesterday coincided with the submission to 
Vice Chancellor Church of a plan by S. P. Woodard & Co., Inc., of 
New York to reorganize the Kolster Company. The court directed 
interested parties to show cause on Sept. 16 why the offer should not 
be accepted. 

The plan contemplates putting $4,050,000 into the reorganized com- 
pany and is made contingent on reaching by Sept. 23 a satisfactory 
method of discharging Kolster obligations totaling $1,359,536.14 by 
Messrs. Spreckels and Dietrich, and $1,198,541.53 by the National 
City Bank, guaranteed by Messrs. Spreckels and Dietrich. It is 
proposed to do this by means of stock transactions. 








W. Bernard Vause Former Kings County Judge Convicted 
on Indictments Incident to Failure of Columbia Fi- 
nance Corporation—Six Year Prison Term Imposed— 
Other Officers Sentenced. 

W. Bernard Vause, of Brooklyn, former Judge in the 

Kings County (N. Y.) Court, was found guilty on July 
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25 in the Federal Court of mail fraud and conspiracy to 
use the mails to defraud, in connection with the failure in 
October, 1929, of the Columbia Finance Corporation. He 
was convicted (we quote from the “Herald-Tribune” on 
all twelve of the counts in the Federal indictment against 
him charging separate and specific mail frauds and also 
on the thirteenth count, that of conspiracy. The former 


Judge was sentenced on July 30, the “Times” reporting 
this is fallows: 


W. Bernard Vause, former Kings County judge, who faced a maxi- 
mum penalty of sixty-two years in prison after his conviction on Friday 
for mail fraud on thirteen counts in connection with the failure of the 
Columbia Finance Corporation, was sentenced yesterday by Federal 
Judge Alfred C. Coxe to se1ve six years in Atlanta Penitentiary. 

The former jurist, who once advocated a whipping post for criminals, 
took his sentence calmly, in contrast to the marked emotional distur- 
bance he had shown during his weeks of trial in Federal Court. Be- 
yond closing his eyes and swaying his head when he heard sentence 
pronounced, he betrayed no emotion, 

Judge Coxe sentenced him to five years on each of the twelve counts 
charging mail fraud, all to run concurrently. and to one year in ad- 
dition on the thirteenth count charging conspiracy. 

The sentence was the most severe imposed on the six men who are 
guilty, three admittedly and three on conviction, for fraudulent acts 
which led to the crash of the Columbia Finance Corporation with a 
loss of thousands of dollars to small investors, many of whom were 
residents of the tenement districts. 


Schuchman Gets Five Years 

Samuel Schuczhman, principal defendant convicted with Vause, who 
was described by Federal Attorney Tuttle during the trial as the “‘brains 
of the conspiracy,’’ was sentenced to five years in Atlanta on each of 
six fraud counts on which he was convicted and to two years on the 
conspiracy count, all terms to run concurrently. 

On recommendation of Mr. Tuttle, Harry Cruso, a minor employe of 
the corporation, convicted on only one count, that of conspiracy, was 
placed on probation for two years. 

Judge Coxe was also comparatively lenient in sentencing Solomon 
Cruso, President of the concern; Joseph P. Barmack, Secretary, and 
Abraham Rayman, Treasurer, who had pleaded guilty and testified as 
government witnesses against Vause, their associate. Cruso was sen- 
tenced to two years on each ot the thirteen counts of the indictment, the 
terms to run concurrently, and Rayman and Barmack were each sen- 
tenced to a year end a day on the thirteen counts, the terms in their 
case to run the same way. 

Vause, who had previously announced that he would appeal his con- 
viction, and Schuchman will remain tree in bail of $10.000 each, while 
the other men who received prison sentences will remain free in bail 
of $2,500 each until Aug. 7 to allow time for disposition of the appeal. 
After this date, however, the bonds, Judge Coxe ruled, will be void. 

This stay of execution on the sentences of Solomon Cruso, Barmack 
and Rayman was granted at the suggestion of Mr. Tuttle, who ex- 
plained that it would be embarrassing to the government if prison terms 
were given to these men who aided the prosecution, and if they were 
sent to jai] immediately while the other offenders were free on bail. 

Beyond asking the court to be lenient to Harry Cruso and suggesting 
that a term of probation for him would “satisfy the ends of justice,” 
Mr. Tuttle made no suggestion to the court when he asked that sen- 
tence he impused—no suggestions at least as to the length of prison 
terms he thought fair. Not once did he mention Vause by name. 

Attorneys for the convicted men and those who pleaded guilty made 


long addresses to the court, each asking Judge Coxe to “temper justice 
with mercy” in imposing sentence. 


Perlman Pleads for Vause 

‘Nathan D. Perlman, attorney for Vause, pointed out that the gov- 
ernment did not charge that the former judge had “really devised the 
enterprises that brought about the failure of the Columbia Finance 
Corporation. 

“My client’s real estate transactions,” he said, “showed that he lost 
rather than made money. The purpose of punishment is that it shall 
serve as a deterrent to crime.” 

Vause, he insisted, had been punished enough by the humiliation of 


his trial and the disgrace of having been forced to resign from the 
bench and face disbarment. 


The “World” of May 10 in referring to the pleas of the 
defendants when arraigned on the indictments May 9 said: 

Joseph P. Barmack, Secretary of the Columbia Finance Corporation, 
pleaded guilty of mai! fraud and conspiracy in the Federal Court yester- 
day when arraigned on an indictment handed up Monday by the Grand 
Jury naming him, Kings County Judge W. Bernard Vause and eight 
other defendants. All except Barmack have pleaded not guilty, 


Bail for these was fixed at $2,500 by Judge Goddard and May 19 
fixed as the date for motions or changes of pleas. Barmack was held 
in $1,500 bail, but the Judge deferred sentence pending the trial of his 
co-defendants. On May 19, Judge Vause, his brother and Schuchman 
will appear for the hearing of motions, 

United States Attorney Tuttle regarded Barmack’s plea as significant 
of a break in the ranks of the ten defendants and of advantage to the 
Government because it makes it possible to call Barmack as a witness 
for the prosecution. The authorities expect to meet stiff opposition from 


the other defendants, especially Judge Vause, who has characterized | 


the charges as ridiculous. 


The Columbia Finance Corporation, which had its main office at No. 
16 Court Street, Brooklyn, with branch offices in Manhattan and the 
Bronx, posed before the public, according to Assistant United States 
Attorney George J. Mintzer, as a banking and investment house. It 
went bankrupt in October, 1929. 

Its failure came after two years’ operation, during which the au- 
thorities assert it mulcted uneducated and foreign-born clients out of 
more than $400,000. It solicited business mainly among _ illiterates, 
offering an investment and banking service, on which it promised 6% 
on money taken in. To support its ofter, the indictment charges, it 
made fraudulent assertions that it was managed by experienced bankers 
and was under the supervision of the State Banking Department. 





Judge Vause has denied through his attorney, Nathan Perlman, 
any connection with the corporation except as a stockholder, and im 
sists he lost money just as other stockholders did when the concerm 
failed. During the investigation before the afternoon April Grand 
Jury, he was called as a witness with others named in the indictment. 

The New York “Evening Post” in its issue of July 28 
said: 

The trial of former Kings County Judge W. Bernard Vause on a 
grand larceny charge was postponed in General Sessions Court today 
to September 10. Vause last week was found guilty in Federal Court 
of using the mails to defraud in connection with the failure of the 
Columbia Finance Corporation. 

The State Court indictment also is based on the Columbia failure. 
Nathan D. Perlman, defense counsel, obtained the postponement on the 


plea that he had to have a vacation after the strenuous Federal Court 
trial, which lasted six weeks. 








ND 


New York State Bank Tax Due Sept. 1—No Change 


in Law. 


Under date of July 14 Mark M. Holmes, President of 
the New York State Bankers’ Association addressed the 
following letter to the banking institutions in the State: 


There has been no change in the situation with reference to bank taxes in 
New York State since last year. At the recent convention held June 9-11 
1930, your Association unanimously approved the following resolution: 


Whereas, there is now before the Committee on Banking and Currency 


in Congress a bill introduced by Mr. Goodwin of Minnesota and known as 
H. R. 12490, and 


Whereas, there is included in the bill a new or fifth alternative method 
of taxation of National Banks, and known as the specific tax, 

Therefore Be It Resolved, that the New York State Bankers Association 
endorse the said bill and urge the Committee to report favorably upon it. 

The bill referred to was not acted upon during the regular session of 
Congress just closed, but probably will be considered early in the session 
which convenes next December. 

In the meantime, believing that the member banks wish to pay a fair 
and equitable tax, and bear their share of the public burden, we feel that 
every bank should prepare and file its returns in accordance with the exist- 
ing statute, and pay the taxes due. You may p.y under protest, or pay 
and immediately file a claim for refund, thereby preserving your rights, in 
case refunds are ever ordered. 

With the hope that we may count on your co-operation in this matter, 
and with best wishes, I am 

Very truly yours, 
MARK M. HOLMES, President. 








Annual Survey of Insurance Company Investments 
by J. G. White & Co.—Continued Decline in Per- 
centage of Bond Holdings. 


Features of the investment policies and performances of 
insurance companies of all classes during 1929, according to 
the new edition of J. G. White & Co.’s annual survey of in- 














surance company investments, were the continuing decline 
in the percentage of bond holdings among all groups of com- 
panies, the further gain in stock holdings and the fact that 
companies investing primarily in bonds showed a better in- 
vestment performance than those with larger stock holdings. 
The J. G. White survey analyzes the combined investment 
accounts of 146 leading insurance companies with invested 
assets in excess of 17 billion dollars for 1929 as compared 
with each of the five preceding years. 

The study shows that no group of companies, no matter 
what their investment policy, was able to avoid depreciation 
in market value of securities during 1929 because of the co- 
incidental decline in both stock and bond markets last year. 
The rate of investment performance for groups of comparable 
companies, aS measured by income and changes in market 
value of securities, varied in a general way in inverse ratio 
to the percentage of stocks held. In commenting on the 
figures, however, J. G. White & Co. call attention to the 


fact that companies investing primarily in stocks, despite 


their relatively poorer showing, reported what must be 
regarded as a remarkably small percentage of depreciation. 
The group of 20 fire insurance companies whose investments 
comprised 73% in stocks showed depreciation of only 2.64% 
during 1929, while another group of 43 fire insurance com- 
panies, whose investments included 41% in stocks, showed 
depreciation of only 1.10% for the year. 

The diversification of the investment accounts of the 146 
companies included in the study indicates a continuation 
during 1929 of the trend toward relatively smaller bond 
holdings and larger stock holdings among all groups of com- 
panies, a tendency that has been almost uninterrupted since 
1924. In the opinion of J. G. White & Co., however, the 
increase in stock holdings was not as large as might have been 
expected in view of the low prices at which stocks were obtain- 
able late last year. As to the further information brought 
out in the survey it is stated: 


In the case of the 333 life insurance companies studied, the ratio of bonds 
to total investments stood at 45.6% at the close of 1929, as compared with 
46.9% in 1928 and 51.6% in 1924. Stock holdings of this same group rose 
from 1.9% to 2.6% of total investments in the past year, but comprised 


| largely preferred and guaranteed issues. Life companies showed a current 


return of 4.70% and depreciation of 1.21% during 1929. 
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® The 43 fire insurance companies, originally classified in 1924 as those 
having less than 40% in stocks, finished 1929 with 41% invested in stocks, 
as compared with 35% in 1928 and 19% in 1924. Bond holdings for this 
group declined during 1929 from 61% to 56% of total investments, this 
figure comparing with 76% in 1924. Companies in this group showed 
current income of 4.25%, and depreciation of 1.10%, the indicated invest- 
ment performance being 3.15%. 

The 20 fire insurance companies classified as those investing more than 
40% in stocks, had 74% in stocks at the close of 1929, as compared with 66% 
in 1928 and 55% in 1924. The ratio of bonds to total investments mean- 
while dropped from 41% in 1924 to 32% in 1928 and 25% in 1929. This 
group of companies, investing primarily in stocks, showed the poorest 
investment performance of any group in 1929, after showing the best per- 
formance of any group in 1928. Current income of 4.27% in 1929 was offset 
by depreciation of 2.64% in market value of investments. 

The combined investment accounts of 25 casualty and mis ellaneous com- 
Panies reveal 61% in bonds and 35% in stocks at the close of 1929, which 
compares with 68% for bonds and 28% for stocks in the preceding year. 
The 25 casualty and miscellaneous companies in this group showed current 
income of 4.43% and depreciation of 1.53% in value of investments during 
1929. 

Diversification of the bond accounts alone for all groups of companies 
shows slight gains in percentage holdings of public utility and industrial 
bonds during 1929, and a sharp decline in the percentage of United States 
Government bonds held. , Rail holdings showed a slight increase for all 
groups except life companies. 








Dun’s Report of Second Quarter’s Banking Suspensions 


There is a contrast between the reduced number of banking 
suspensions in the United States during the second quarter cf 
this year and the heavier liabilities, as compared with the 
figures for the corresponding period of 1929. Data compiled 
by R. G. Dun & Co. show 134 such suspensions in the three 
months recently ended, or 14 less than the total for the earlier 
year, whereas the indebtedness rose to $81,712,496, from 
$54,457,541. In both respects, increases are shown over the 
returns for the second quarter of 1928. 

Geographical analysis of the banking suspensions in the 
three months last past shows no banking suspensions re- 
ported for either New England or the Middle Atlantic States. 
while slight decreases occurred in the South Central and the 
Pacific Coast sections and a particularly large decline ap- 
peared in the Central West. Those changes more than offset 
increases in the South Atlantic, Central Eastern and West- 
ern divisions. In point of liabilities, on the other hand, a 
heavy expansion was recorded in the South Atlantic States, 
the Central East and in the Western States. The Central 
Western section, however, made a favorable comparison, and 
this also was true of the Pacific Coast States. 

A comparison of banking suspensions is made by sections 
for the second quarter of the past three years: 





Number. Liabilities. 

Section— 1930. 1929. 1928. 1930. 
eee “xe wimit mmgte 9 | iememtee 
Middle Atlantic...........-. om 2 ohm. aod eee 
South Atiantic............. 37 21 13 $43 .688 .400 
Ce OORPAL. 2x on cwecanes 7 8 G 1.370.818 
ee eee 40 10 5 19.984 .006 
FE re 46 102 60 14,374,272 
| RRS Seapets ee 3 2 4 2.255.000 
No alegin hui ccatete ease 1 3 1 40,000 
ME DEGDDD. 5 aceon ndoe 134 148 92 $81 .712.496 
et 5 a dcniac baa wamin al eine 148 awe one 54.457 .541 
SA Bi ESR om oe 92 wales ae 28,952,552 








W. C. Wood, California Superintendent of Banks Finds 
Savings Which in Last Few Years Went Into Stocks 


Now Returning to Banks. 

In the July “Bulletin” of the California State Banking 
Department, Will C. Wood, State Superintendent of Banks, 
has the following to say editorially with regard to the trend 
of savings from stocks and other types of investment to the 
savings banks: 

Many people who have been putting their savings into stocks and other 
types of investments during the last three or four years are coming back 
to the banks with renewed appreciation of the value of these conservative 
institutions. During the quarter beginning Jan. 1 1930, savings deposits 
in California State banks alone increased over $12,000,000 and thousands 
of new savings accounts were opened. These people have found that the 
eavings way is, after all, the safest way to build up funds. They no longer 
believe they are living in a new era when the old economic laws have been 
abolished. They now realize that for the average man or woman the 
savings bank offers safety of principal coupled with a reasonable return 
in the way of interest. 

Between 1919 and 1929, there had been a reversal of attitude toward 
savings banks. Whereas in 1919, 75% of the people’s free savings went 
into savings banks, life insurance and realty loans and only 25% into other 
types of investment, the percentages for 1929 were only 25% for savings 
banks, life insurance and realty loans and 75% for other forms of invest- 
ment. This specialization of investment for savings was in large part 
responsible for the break last fall. We cannot continue to put so large a 
proportion of our savings into stocks and other specialized forms of invest- 
ment without crippling the country economically. The bank, with its 
wider latitude in making safe investments, is the very hub of the economic 
wheel, and the enlargement of the savings bank hub forecasts the return 
of better distribution of savings to deserving enterprises. 

The bankers of California should go after the savings business in dead 
earnest. They can do this best by watching savings withdrawals and 





educating their customers to the importance of leaving their savings in 
the banks. By undertaking to educate the public to the value of bank 
savings, bankers will be rendering a service not only to their depositors, 
but also to the banks themselves and to the country. 








London Expected to Become Buyer of New York Gold 
—Report Bank of England Would Favor Metal 
Imports—Believe British Banks Would Carry Gold 
As Reserve During Shipment to Save Interest Cost. 


Shipments of gold to London are likely before the end of 
the summer to follow the export movement to France and 
to Canada, according to opinions in banking quarters, said 
the New York “Journal of Commorce” of July 29, from 
which we also take the following further comment: 


Such a movement, however, would not be likely to be carried over a 
long period, since sterling exchange usually is depressed in the autumn, 
due to large remittances made by England on seasonal cotton imports. 

Quotations on cable transfers of sterling advanced sharply yesterday and 
closed at $4.87. While this is still far below gold point, it was thought 
likely that the exchange would continue to advance to levels at which 
shipments would be made. In part, this would be due to the continuation 
of those conditions which led to the export of gold to France and to Canada, 
namely, the low returns on loans and bank balances held in New York. 
In addition, it was believed that British banking authorities are ready to 
support the exchange in order to draw gold to London. 

It was calculated that without allowance for interest while the gold 
would be in transit gold could be shipped with sterling at $4.88%. At 
this rate, it was declared, costs of shipment and insurance would just be 
covered. 

It was considered likely that large British banks would be able te 
purchase gold in New York, immediately counting the gold as part of 
reserve. In this way the London bank drawing gold from New York could 
immediately invest or loan from its reserve funds an amount equal to the 
gold being shipped, in this way covering interest costs. 

It was thought likely that the Bank of England would be ready to credit 
banks drawing gold from date of shipment. During the past few days dis 
patches from London have indicated that banking authorities in London 
have expressed some concern as to the steady loss of gold to Paris, leading 
to discussions of the possibility of an an advance of the British discount 
rate. Because of the present depression of trade such a step, with the 
purpose of protecting her bullion holdings, would be considered unfortunate, 
It was considered probable that the Bank of England would seek to 
encourage the purchase of gold in New York. 

The view was widely held that the shipment of gold to London, should a 
continued upward movement of British exchange make it possible, would 
not have an important adverse effect upon the local money market. It was 
pointed out that the banks are finding it difficult to place their funds 
through loans and are being gradually forced to invest in less liquid 
bond issues. 








Federal Reserve Board’s Ruling on Rediscounting of 
Notes of Farmers for Purchase of Implements. 


A ruling bearing on the relation between provisions of the 
statutes as to the eligibility of agricultural paper for redis- 
count. and the provisions limiting the amount of paper of one 
borrower which may be rediscounted appears in the July 
bulletin of the Federal Reserve Board. Under the ruling it 
is held that there is no limit on the amount of notes of farmers 
for the purchase of farm implements which a member bank 
may rediscount with a Federal Reserve Bank. We give the 
ruling herewith: 


The Federal Reserve Board has recently been asked to consider a question 
as to the maximum maturity for rediscount purpo es of notes of farmers 
given to dealers for the purchase of farm implements and also as to the 
limitations on the amount of such notes of any one borrower which may 
be rediscounted for a member bank by a Federal Reserve Bank. 

The Federa] Reserve Board has heretofore ruled that notes given by a 
farmer in payment for agricultura] implements to be used on the farm are 
eligible for rediscount as agricultural paper. Agricultura] paper may under 
the law have a maximum maturity at the time of rediscount of nine months, 
and accordingly such notes are eligible for rediscount at a Federal] Reserve 
Bank w th maturities up to nine months. Under the rulings of the Comp- 
troller of the Currency paper of this kind, when actually owned by the 
person negotiating the same, is regarded as commercial or business paper 
which is specifically excepted from the limitations of section 5200 of the 
Revised Statutes upon loans which may be made to one person by a national 
bank. 

In view of the recent amendment to section 13 of the Federal Reserve Ae 
bringing the lim tations on the amount of paper, upon which any one 
person is liable and which may be rediscounted by a Federal Reserve Bank 
for a member bank, into conformity with the limitations of -ection 5200 
of the Revised Statutes, the rujing of the Comptroller of the Currency 
on this point may be regi rded as a proper construction to be given also 
to the like limitations of Section 13. Accordingly, there is no limit on 
the amount of such notes, upon which any one person is liable, which may 
be rediscounted by a Federal Reserve Bank for a member bank, provided, 
of course, that the paper is actually owned by the person, co-partnership, 
association, or corporation negotiating the same. 

There is believed to be no inconsistency in classifying such notes as agri- 
cultural paper within the meaning of the rediscount provisions of Section 13 
of the Federal Re-erve Act and as commmercia] or business paper actually 
owned within the meaning of Section 5200 of the Revised Statutes and of 
the fourth paragraph of Section 13 of the Federal Reserve Act. 

These statutes use different language and have been enacted for different 
purposes, and the fact, therefore, that certain paper may be classified as 
agricultura] under one statute is no reason why it should not be classified 
as commercial or business paper under the other statute. Section 5200 of 
the Revised Statutes does not attempt to classify paper as agricultural or 
commercial] and in fact does not mention “agricultural paper.’’ Further 


more, the word ‘“‘commercia!"’ as used in its broader sense in the rediscount 
provisions of Section 13 includes aj] notes, drafts, and bills of exchange 
iesued ordrawn for agricultural, industrial or commercial purposes, 
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Growth in Foreign Acceptance Holdings Seen 
Causing Uneasiness—Arrangement to Put Limit 
on Such Purchases Expected to be Made by Bank 
for International Settlements—Fear Federal Re- 
serve Banks May Lose Grip on Situation. 


Uneasiness over the continued rapid growth of acceptance 
holdings by foreign central banks, including the Bank for 
International Settlements, is expressed in international 
banking circles here, said the New York “Journal of Com- 
merce” of July 26, which continued: 


It is thought likely that informal efforts may be put forward to prevent 
any further large increase in such holdings, for fear that such a develop- 
ment would interfere with the future effective control of the Federal 
Reserve System over the money market. 

Foreign holdings of bankers’ acceptances in this market at the beginning 
of the year were estimated by the Department of Commerce as amounting 
to more than half the total outstanding. Since then, the proportion held 
by foreign banking institutions is believed to have been substantially 
increased. The uncertain element in this situation is that these foreign 
holders may decide to resell their acceptance holdings and withdraw from 
the market at a time when the Reserve authorities would have to take over 
the load, and thus purnp reserve credit into the market regardless of other 
considerations. 

B. I. 8. Special Problem. 


The Bank for International Settlements, it is pointed out by informed 
observers, presents a special problem in this connection. This institution 
by its very nature will be called upon to shift balances from one financial 
center to another. If it invests its funds here in bankers’ acceptances and 
then resells these bills “en bloc’ at a time when it wishes to shift funds 
elsewhere, the Reserve Banks, in view of their special relation to the 
acceptance market, might be forced to purchase these bills at the very 
time when considerations of domestic policy may dictate a reduction in 
open market holdings. As a result, the Reserve Banks might lose their grip 
on the situation. 

No formal announcement has been made of acceptance purchases here by 
the Bank for International Settlements, but it is generally said in well- 
informed banking circles that such purchases have been substantial enough 
to attract serious attention, and that potentially the international bank will 
have to be regarded as an important factor in the whole acceptance 
market. 

Bills Held Rise, 


The Reserve Banks have reported in recent weeks a steady increase in 
their holdings of bankers’ bills for the account of foreign correspondents. 
These amounted to $481,315,000 on July 23, having shown an increase in 
the face of a seasonal contraction in the total volume of outstanding bills. 
While the Reserve Banks do not make public for whose account these bills 
are held, a substantial proportion of the recent weekly increase is said to 
represent bills for the account of the Bank for International Settlements, 
upon which the Reserve Banks assume contingent liability. Large amounts 
of bills are also held for foreign banks outside the Reserve Banks. 

Informed bankers talk of the likelihood of an arrangement to limit the 
holdings of acceptances here for the account of the International Bank. 
Meanwhile, the Reserve Banks retain control of the situation under existing 
conditions through their holdings of Government securities, amounting to 
$576,139,000 on July 23, it is said. If it is necessary to buy large 
amounts of bills because of offerings by foreign correspondents, the Reserve 
Banks will be able to sell these United States securities holdings as an 
offset. The willingness of the Reserve Banks to allow bill holdings to run 
down in recent weeks is also ascribed in large part to a desire to be ready 
for sales by foreign central banks and the Bank for International Set- 
tlements. 








Senator King Urges President Hoover to Call Interna- 
tional Conference on Silver. 

The calling of an international conference to develop 
means of stabilizing the use and value of silver was urged 
upon President Hoover on July 31 by Senator William H. 
King (Democrat, Utah), according to the Washington 
correspondent of the New York “Journal of Commerce,’’ 
who says further: 


Charging that Great Britain ‘‘blundered”’ in demonetizing silver in India, 
King expressed the hope that some remedy might be applied whereby to 
improve the situation. 

The White House visitor pointed out that the price of silver had dropped 
from about 67c. to about 37c. perounce. Hesaid that a restoration of silver 
to its former place in India would have a tendency to bring about an im- 
proved condition as to exports from the United States. He declared that 
either the United States or Great Britain should take the initiative in 
bringing about a meeting of representatives of the various countries in- 
terested with a view to improving the condition of silver. The Utah Senator 
stated later that he thought that the President was quite interested in 
his statement. but had given no indication of how he had otherwise received 
these views. 

Senator King previously had unsuccessfully sought Congressional action 
upon a resolution requesting the President to confer with other Govern- 
ments for the purpose of ascertaining whether economic and other conditions 
are propitious for the convening of an international conference to consider 
the use of silver for monetary and other purposes and to bring about the 
stabilization of the price of silver. 








Utah Holds ‘Silver Day’—Move to Halt Decline in 
Silver Price. 


As a move to halt the rapid decline in the price of the 
metal, Utah on August 1 observed “Silver Day.’’ According 
to an Associated Press dispatch from Salt Lake City to the 
New York “Evening Post’’, which went on: 


In compliance with a proclamation by Governor Dern, silver coins were 
used in all business transactions and programs called attention to the bene- 
fits from use of the metal, one of the leading products of the State. 





Mexico Acts in Silver Crisis—Authorizes Mining Firms 
to Reduce Pay and Lay Off Men. 


The following Associated Press dispatch from Mexico City 
July 26 appeared in the New York ‘“‘Times’’: 


The Government to-day took a drastic step to relieve the business crisis 
brought on by the drop in the price of silver, authorizing the mining com- 
panies to reduce salaries, lay off employees or cut the number of working 
days. 

Heretofore no such measures could be taken without first getting the 
consent of the Board of Arbitration. This meant much delay, and the 
request was seldom granted. 

Luis Leon, Secretary of Industry, Commerce and Labor, said the action 
Was necessary, as otherwise the country was threatened with the shut-down 
of many mines. Now the companies can reduce production until the crisis 
is past. 

The companies are restricted, however, in that they must give men laid 
off 15 days’ extra pay and 30 days’ notice. 


The following additional information from Mexico is taken 
from the “Wall Street Journal’’ of July 28: 


Mining companies in Mexico may reduce their personnel up to 50% with- 
out obligatory recourse to Federal courts to seek permission, according to 
a new regulation announced by Luis L. Leon, Secretary of Industry, Com- 
merce and Labor. The decree, it is explained, is made in an effort to avert 
complete shutdowns of mines during the present period of low metal prices. 
Companies in order to effect readjustments in personnel must give 30 days 
notice, must pay laborers 15 days’ wages after dismissal, and must respect 
seniority rights. A labor inspector must make investigations before re- 
adjustments are made in each case. Among companies affected is Ameri- 
can Smelting & Refining Co., which had asked complete shutdown at Santa 
Eulalia, State of Chihuahua, but it now agrees to a personnel readjustment 
that will enable operation at a monthly loss of 5,000 pesos. 





=, = 


Connecticut Supreme Court Holds State Cannot 
Impose Tax on Estate Outside Its Borders. 


Bridgeport (Conn.) Associated Press dispatches July 25 
said: 

The Supreme Court of Connecticut held to-day that the State cannot 
impose a succession tax on an estate outside its borders. The section of a law 
of 1923, which has this provision, was declared void. 

The estate was that of Allen L. McMurtry of Greenwich, who died in 
1924, but his estate was within New York and was administered there. 

The suit was against several State officers, one being the Tax Commis- 
sioner, who collected from the estate on the ground that the decedent had 
lived in the State. The payment was made a matter of court action and 
the Supreme Court passed upon the issue raised. 











Embargo by United States on Shipments of Pulp Wood 
from Soviet Russia—President Hoover’s Attitude— 
Russian Shipments Held—International Paper 
Company’s Statement. 


It was announced in press accounts from Washington on 
July 25 that the Treasury Department had on that date 
prohibited the importation from Russia of pulp wood pur- 
chased by the International Paper Co., on the ground that 
convict labor had entered into its production. The Asso- 
ciated Press advices July 25 said: 


Seymour Lowman, Assistant Secretary of the Treasury, said evidence in 
the hands of the Treasury was that convict labor had been used in loading 
the pulp wood on ships at Archangel. The reports, he said, described the 
condition of the convicts and the shooting of three of them because they 
stole bread from one of the pulp wood ships. 

The action was taken under a tariff bill provision which prohibits the 
entry of goods produced wholly or in part by convict labor. The Customs 
Service recently denied entry to two shiploads of Russian lumber, but 
Mr. Lowman admitted them after the Government failed to show it had 
been produced§$by convict labor. 

Four more ships bearing lumber are on the seas.4§If evidence that con- 
vict labor entered into its handling is secured they also will be denied the 
privilege of landing their cargoes. 

Lowman said the International Paper Co. had purchased large amoun 8 
of Russian pulp wood through the Amtorg Corp., official Russian trading 
organization. 

The Treasury made public a section of one of the reports which figured 
in the decision to bar the pulp wood. It said the vessels were loaded by 
convicts and political prisoners, who were marched down from their bar- 
racks to the steamer each day. 

“The prisoners were poorly clothed, mainly in rags, evidently the cloth- 
ing they had at the time of their arrest,’’ the report said. ‘‘They used 
canvas on their hands and feet. The meals served to the prisoners consisted 
of black bread and warm water. Women were not employed in loading 
ships, but they were employed in unloading cargoes of pulp wood in the 
yard. 

‘Three prisoners who were caught stealing bread from another steamer 
were immediately shot for their act, without trial. ‘The cargoes of pulp 
wood being loaded were destined for the United States.’’ 

Mr. Lowman said general orders had been wired to customs collectors 
along the Atlantic seaboard to prevent the entry of pulp wood from Russia. 


Stating that Mr. Lowman was acting under Section 307 
of the new Tariff Act, the New York “Journal' of Com- 
merce’”’ in its dispatch from Washington July 25 said in part: 


The provisions of Section 307 were called to the attention of Treasury 
officials by the National) Lumber Manufacturers’ Association and the 
American Wage Earners?Protective Association. These organizations 
protested vigorously against the importation of shipments of this lumber 
consigned to the United States, most of which were to be delivered to the 
International Paper Co. by the Amtorg Trading Co., the Russian trade 
expansion firm. 


From Washington on July 29 the New York ‘‘World” 
reported the following: 


Although he does not «ympathize with the policies of the Soviet Govern- 
ment, President Hoover has no intention of permitting an embargo on 





Ave. 2 1930.] 


FINANCIAL 





CHRONICLE 729 








Russian goods in this country for the sole reason that the goods come 
from a Soviet state, it was made known at the White House to-day. 

As a result, it was announced that Assistant Secretary of the Treasury 
Seymour Lowman would reconsider his decision denying the entry of 
two shiploads of Russian pulp wood, imported by the Amtorg Trading 
Corp. and destined for the International Paper & Power Co. 

Any action barring Soviet goods, the President holds, must be based 
solely on the law applicable to all nations and designed to exclude convict- 
made goods and prevent ‘“dumping’’ practices on the part of countries 
competing in American trade. 

The investigation of the Treasury Department, instituted as the result 
of complaints against the heavy movements of Russian lumber, coal, 
manganese ore, pulp wood and other raw materials into the United States 
will be confined to section 307 of the Tariff Act now excluding convict- 
made goods and after Jan. 1 1932, all products of “forced or indentured 
labor.’’ 

Tariff Board Must Act. 

If dumping and unfair competition is charged against Russia and the 
operations of its agency, the Amtorg Trading Corp., the investigation 
will be made by the Tariff Commission under section 337 of the Hawley- 
Smoot Act and an embargo, if recommended on the facts disclosed, issued 
by the President. 

The policy of the Administration, it is disclosed, will be governed strictly 
by Federal statute and not by any theory or view held in the Treasury 
Department or elsewhere, that the Russian five-year industrial program 
means that every able-bodied Russian is conscripted and forced into the 
Russian economic army to conquer the world for Bolshevism. 

The showdown on the situation involving American trade with Russia 
and precipitated by the decision of Mr. Lowman, denying entry to the 
two shiploads of Russian pulp wood, more came to-day when Treasury 
officials in charge of customs heard the testimony of Amtorg representa- 
tives, counsel for foreign shipping interests and New York stevedoring 
contractors, interested in the pulp wood shipments and subsequent con- 
signment now on the seas. 

Mr. Lowman, who had been impressed with previous testimony that 
the pulp wood in question had been loaded or handled in part by political 
prisoners from the Russian prison camps near Archangel, apparently was 
equally impressed with the statements given to-day. At any rate, he 
announced at the conclusion of the hearing that he would consider the 
new information and make known another decision in a few days. 

Whether to-day’s contention that the pulp wood was not produced by 
convict labor will result in staying the present Treasury order was not 
disclosed by Secretary Lowman. He made it plain, however, that the 
department will hew to the exact terms of the Tariff Act in formulating 
its regulation governing Russian imports. No attempt will be made to 
give a political interpretation of the problem, as it had been reported 
that the Treasury might do. 

‘“‘We will make every effort to determine whether convict-made goods 
are seeking admission into the United States in violation of a law that has 
been on the statute books since 1890,”’ said Mr. Lowman, intimating also 
that he might favor a recommendation to Congress that the provision in 
the Tariff Act against products of ‘‘forced and indentured’’ labor be made 
applicable Jan. 1 1931, instead of Jan. 1 1932, as now provided. 


Told Suits Were Sure. 

The opposition to the ban on the pulp wood shipments was presented to 
Mr. Lowman, F. X. Eberle and Frank Dow, Commissioner and Assistant 
Commissioner of Sustoms. The Treasury officials were informed that 
shipping interests were facing a serious situation as the result of the Treas- 
ury’s sudden ruling and the Government was certain to court suits for 
damages if the cargoes were kept out. 

Colonel Kenneth Gardner, representative of the Spanish-American 
Steamship Co., said that his concern had chartered thirty-two ships for the 
transportation of Russian pulp wood and Charles T. Cowenhaven of New 
York, representing several British lines, explained that his clients were 
not pioneering in this trade and had proceeded with the understanding that 
the cargoes were proper. He reminded the Treasury Department that 
similar shipments had been admitted to the United States last year and 
the law against convict-made goods was equally operative at that time. 

A representative of Burlingham, Veeder, Fearey Clarke & Hopper, 
New York Admiralty law firm, representing twenty-five British vessels, 
warned that persistence in the exclusion order meant heavy damage suits 
against the Government. 

Roads Refuse Cargo. 


It was estimated that there were seventy-nine ships in this trade, forty- 
two of which were now at Archangel awaiting cargoes and ten at sea. One 
vessel, the Fishpool, at a Canadian port, has not discharged her cargo 
because the Canadian railroads have declined to accept it in view of the 
Lowman ruling. , 

Additional protest was made by F. H. Weeks, representing New York 
stevedoring contractors, who have arranged to unload the vessels. 

M. 8. Mahodoruzch, Vice-President of the Amtorg, in charge of lumber, 
and Lewis Connick of Simpson, Thatcher & Barlett, appeared for the 
Amtorg. The former submitted affidavits signed by Victor Knuth, a 
representative of the Associated Press in Russia, and A. C. Dutton of 
Poughkeepsie, N. Y., who recently received lumber shipments from Russia, 
setting forth that no convict labor was used in the production of lumber, but 
they could not say whether it had been loaded by political prisoners. 

A telegram from the Soviet official in charge of exports, presented by the 
Amtorg representatives, said that the hiring of all the workers in the 
production of lumber was by agreement between the employers and the 
workers on the basis of the Russian workers code, under which they are 
free to quit at any time. Many, it was explained, are seasonable workers 
and are obtained through the Soviet employment agency. 


On July 30 additional time was granted to the Amtorg 
Trading Corp. in which to file evidence in support of its 
contention that Russian pulp wood is not manufactured by 
convict labor, during a telephone conversation between its 
counsel in New York and the office of Mr. Lowman. We 
quote from a Washington dispatch July 30 to the New York 
‘“‘Times,”’ which also stated in part: 

This was taken as an indication that the Soviet representatives, now 
forbidden to traffic in one of Russia’s great export commodities, mean 
to make a strong fight against the order that has halted the unloading 
of five shiploads of pulp-wood at docks in this country and caused con- 
fusion among shippers over the disposition of five cargoes on the high seas, 
while upsetting charter contracts involving about 50 other vessels booked 
to handle this commodity. 

Mr. Lowman has repeatedly indicated his willingness to reconsider 
the treasury’s decision barring pulp wood under the tariff Act provision 
forbidding importation of convict-made goods, and he presided at a hearing 
yesterday attended by representatives of Amtorg, of pulp wood users, 





shipowners and shippers. During that hearing he promised to consider 
additional evidence that might be presented but emphasized that the burden 
of proof rests with the Russians. 

While the reconsideration of the pulp wood decision was hanging fire, 
with strong indications that the embargo order would not be rescinded, 
the manganese situation, as regards Russia, came to the front again to-day 
with a demand for an embargo on importations of manganese ore by Russia 
by Senator Tasker L. Oddie of Nevada, Chairman of the Senate committee 
on mines and mining. 

Flooding of Market Charged. 


Basing his request, in a formal letter to Mr. Lowman, on reports that 
Soviet producers are ‘dumping’ manganese ore into the American market 
at a loss in order to undersell American producers, Mr. Oddie said: 

“A crisis exists in the American manganese industry which requires 
emergency relief by declaring immediately an embargo on the importa- 
tion of Russian manganese ore. 

“Furthermore, the question arises as to whether the manganese ore in 
Russia is produced by convict, indented, conscript or forced labor.’’ 


It was stated in July 31 advices to the “Times” from 
Washington that further hearing on the embargo on pulp 
wood from Russia would be held Aug. 1 by Mr. Lowman, the 
account to the ‘‘Times’”’ adding: 


At that time further evidence is expected from those seeking to obtain 
a reversal of the Treasury order handed down last week. 

This will be the second opportunity that Mr. Lowman has given to the 
Amtorg Trading Corp., representing Russian interests and shippers with 
large sums at stake, to refute evidence on which the Treasury held that 
Russian pulp wood is produced by convict labor and, therefore, inadmis- 
sable under the Tariff Act. 

Following a hearing on Tuesday, Mr. Lowman stated that the Russian 
representatives would be permitted to file further evidence and promised 
to change the ruling, if the facts warranted. He was called on the telephone 
from the New York offices of Amtorg yesterday and told that such evidence 
would be presented. 

To-day two members of the group protesting the embargo called on 
Mr. Lowman to ask for another hearing. They were M. 8S. Makodzub, 
Vice-President of Amtorg, and Kenneth Gardner, counsel for the Spanish- 
American Line, which has chartered twenty-five vessels to use in shipping 
Russian pulp wood from Archangel to Ameican ports. 

Meanwhile, action remained in abeyance on other protests against the 
importation of Russian products, including coal and manganese ore, on 
which embargoes have been asked, both on the convict labor charge and 
on allegations that Russia is ‘‘dumping’’ these products into this country 
in an effort to ‘‘ruin’’ American mining. 

The question of manganese importations from Russia was discussed 
with President Hoover by Senator King of Utah during a visit to the White 
House to-day, Senator King said after he had talked with the Chief Exec- 
utive. 

““My position,’’ he stated, ‘is that there is a tariff on manganese and, 
of course, it should be enforced. However, we cannot exclude man- 
ganese any more than we can other products unless it is established that 
convict labor is being used to mine the ore.”’ 


The following is from the July 31 dispatch from Washing- 
ton to the New York “Herald Tribune’’: 


Complications with at least three foreign Governments besides Russia are 
threatened, it was learned to-day unless the Treasury Department's em- 
bargo on Soviet wood pulp israised. Great Britain, Norway and Denmark 
are preparing protests. 

The representatives of these nations have obtained permission of the 
State Department to negotiate directly with the Treasury on the ground 
that ships bearing their flags, with cargoes of Russian wood pulp, are being 
held up at great cost to their owners. 

Protests would have been presented before this, it was said, if recent 
hearings granted by the Treasury had not been held, requiring the offended 
Governments to refrain, out of diplomatic politeness, to object until Treas- 
ury officials had been given opportunity to make public their decision. 

Of the three ships which nave been held up thus far, two are British and 
one Norwegian. In addition, both of these countries and Denmark have 
more ships nearing the United States or en route from Archangel with Rus- 
sian pulp wood. 

All three, it was said, plan to urge the Treasury at least to permit ships 
which left Archangel before the embargo became effective to land their 
cargoes. Regardless of the dispute between Treasury officials and Russian 
trade representatives, the shipping companies, it was said, had no way of 
knowing their cargoes might be objectionable to this country. 


Paper Companies Join Protest. 


The International Paper Company and the Racquette River Paper and 
Pulp Mills have joined in the protest against the embargo and will be repre- 
sented at to-morrow’s hearings. A Russian agent, who has just arrived 
in this country from Archangel, will present definite testimony about 
loading conditions at the Russian port, it is said. 


The following is likewise from the ‘Herald Tribune” of 
July 31: 

The International Paper Co., purchaser of the pulp wood cargoes in 
the freighters Christian Bors and Grelisle which were refused port entry 
here on Monday, issued a statement yesterday from its officers, 220 East 
Forty-second Street, declaring that the interests of American industry 
and American workmen would be served more by continuing importation 
of pulp wood from Russia than by barring it. 

At the same time the National Civic Federation, through Ralph M. 
Easley, Chairman of its Executive Council, called on the public to pay no 
attention to interests trading with the Soviet and pointed out that our 
annual sales to Russia are ‘‘only a drop in the bucket’’ as compared to our 
total foreign trade. 

‘‘Outside Pale of Civilization.’’ 


If our trade with Russia were wiped out to-morrow, said the Federation, 
it ‘‘would be forgotten by all except a few corporations which have become 
entangled with the Bolsheviks but are rich enough to pay the piper for 
their coddling of the looters of Moscow."’ No affidavits by Soviet agents 
are to be trusted, said Mr. Easley, declaring that ‘Soviet officials are 
outside the pale of civilization.’’ 

The statement of the International Paper Co. said: 

“Almost all paper mills in northeastern United States are obliged to 
import each year a substantial part of the pulp wood required for operation. 
Heretofore this wood has come from Canada, but recently Russian pulp 
wood appeared in the market, and in 1930 the International Paper Co. 
entered into a contract for the purchase of a part of its requirements for 
mills in this district. 
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Doubts Wood Is Cut by Convicts. 

“This pulp wood, substantially the only supply available for import 
other than Canadian pulp wood, gives additional assurance of life to the 
company’s mills in the United States and of employment to its men. The 
utilization of Russian pulp wood is in the interest of American workmen 
rather than competitive with them. 

“The International Paper Co. had no intimation that convict labor was 
employed in the manufacture of pulp wood from Russia. On the contrary, 
the company had definite assurance that it was not, and, in the absence of 
any information on which the Treasury Department has acted, the com- 
pany remains in the belief that the pulp wood is entitled to admission into 
this country.’’ 





Bethlehem Steel Corp—Youngstown Sheet & Tube Co. 
Merger—More Light on 1929 Bonuses—Chairman 





but no Bonus. 


Charles M. Schwab, Chairman of the Board of the 
Bethlehem Steel Corp. receives an annual salary of $150,000 
and does not participate in the bonus system it was revealed 
July 31 in the suit to enjoin the merger of the Bethlehem 
Steel Corp. and the Youngstown Sheet & Tube Co. The 
information was furnished by defense Attorneys and intro- 
duced by attorneys for the Cyrus S. Eaton interests, who are 
attempting to block the merger on the ground that it is 
unfair to Youngstown stockholders. The amount of Mr. 
Schwab’s salary was a surprise, according to press reports, 
as it was generally supposed he received in excess of $1,- 
000,000 annually. 

The Bethelehem attorneys also furnished a complete 
schedule of salaries and bonuses paid to all officials who 
participated in the division of a $3,425,306 total in 1929, 
which represented 6.54% of the earnings, less fixed charges 
and an amount equal to the annual preferred dividend, but 
before depreciation. Mr. Schwab, it was brought out, 
determines the share of each individual. The complete list 
of bonuses and salaries follows: 


Name— Banus. Salary. 
as Aer I~ SR di dvs tech seth didn tn ep a $1,623,753 $12, 
i. BE. Lewis, Vice-Fresigent. 0... wn ccwccccncnnss 375,784 10,000 
©. A. Bee, ViICO-PreGes. 2 nsccccccecacusccse 378 664 10,000 
Quincy Bent, Viee-Premaent. 2... cnccensscacens 378 ,664 10,000 
ae UC er eee 216,729 6,000 
R. E. McMate, Vice-President and Secretary__ ~~ 134,538 6,000 
J. M. Cross, Vice-President.................... 110,077 6,000 
ty ee So MR ee eee 54,305 3,000 
C. R. Holton, Director of Purchases.........._- 48.923 10,000 
J.M. Larkin, Assistant to President............ 36,692 10,000 
ee SS ee ee eee ies 24 462 10,000 
W.J. Brown, Assistant Treasurer and Secretary_-. 18,345 7.500 
ie Gh le i ES IE RE eee aa 18,345 7.500 
W.M. Tobias, former Director of Purchases-_--_-_- 6,025 6,000 

WOR ELE cates ae walsbebbceeedeceneccwene $3 425,306 $114,000 


The salary and bonus of Eugene G. Grace, President of 
the company and the bonus paid to 6 vice-presidents were 
given in our issue of July 26, p. 578. 


President Hoover Authorizes Attorney General to 
Conduct Inquiry into Bankruptcy Law—Investi- 
gation an Outgrowth of Disclosures in New York. 


On July 29 President Hoover announced that he had 
authorized the Attorney General to undertake an investiga- 
tion into the question of bankruptcy law and practice, 
with a view to recommending to Congress reforms with 
regard thereto. The President’s announcement follows: 


I have authorized the Attorney General to undertake an exhaustive in- 
vestigation into the whole question of bankruptcy law and proctice. It will 
be a most extensive and vigorous investigation. The work will be under 
the direction of the Solicitor General and he will be assisted by the Depart- 
ment of Commerce. 

The losses through bankruptcy in the past five years exceed $3,000,000,- 
000 and are now averaging $750,000,000 per annum. The purpose of the 


investigation is, of course, to propose to Congress some essential reforms 
in the bankruptcy law and practice. 


From the Department of Justice on July 29 the following 
statement was issued: 


This investigation has been prompted by the conditions attendant upon 
the administration of the iaw disclosed in the investigation conducted 
by the United States District Court for the Southern District of New York. 
These conditions are fully disclosed in the report of this investigation 
prepared by William J. Donovan, counsel to the Association of the Bar 
of the City of New York, the New York County Lawyers’ Association and 
the Bronx County Bar Association. 

The purpose of the investigation about to be undertaken will be to as- 
certain whether any of the evils disclosed in the investigation in the Southern 
District of New York or other evils attend the administration of the statute 
in other cities throughout the United States, and to develop facts upon 
which conclusions may be wisely predicated regarding the necessity, if 
any, for amending the Federal Bankruptcy Act. 

The economic importance of our Bankruptcy Law is shown by the records 
of the department, which disclose that during the past five years the total 
losses incurred by creditors of bankrupt estates throughout the United 
States have aggregated $3,814,383,440 and have averaged during this 
period $765,876 ,688 per annum, while the average rate of dividends paid to 
creditors during the same period has been 8.19%. 

The facts disclosed by the investigation in New York are of such a charac- 
ter as to demand a thorough investigation in other cities not only of the 
efficiency of administration but of the effect of the provisions of the statute 
relating to the discharge of bankrupts from their debts and to the prosecu- 
tion of criminal offenses, with a view to ascertaining whether or not the 
statute is effective in determining the recurrence of dishonest and reckless 
faflures involving enormous credit losses to the commercial community. 








The investigation will be conducted in ten or more cities of the United 

| States by the personnel of the Department of Justice, which is especially 

familiar with the Bankruptcy Law, in co-operation with the Department of 
Commerce, 





President Hoover Names Committee to Suggest Methods 
for Revision of Statistics on Unemployment. 
Announcement was made by President Hoover on July 29 
that he was appointing a committee ‘“‘to advise the Govern- 
ment departments on methods for revision of the statistical 
services for the determination of unemployment.’’ Repre- 
sentatives of labor, business and economic bodies will be 





d to the committee; Ethelbert Stewart, of the Depart- 
Charles M. Schwab Received Salary of $150,000 | named vo the m ep 


ment of Labor, William M. Stewart, Director of the Census, 
and a representative of the Department of Agriculture, will 


be ex-officio members of the committee. The following is 


President Hoovers’ announcement: 


I am to-day appointing a committee to advise the Government depart- 
ments on methods for revision of the statistical services for the determina- 
tion of unemployment and to establish the methods of co-operation be- 
tween Government departments and business. Congress at the last session 
added somewhat to the requirements of this service, the purpose of such 
information being not only a barometer of business but the necessary 
information as to measures which need to be taken by local agencies as well 
as the Government in any constructive relief of unemployment. 

The need for more systematic information has been generally endorsed 
by business and labor organizations for some years. 

The committee will be made representative of the American Federation of 
Labor, the United States Chamber of Commerce, the Manufacturers Asso- 
ciation, Industrial Conference Board, the railway employes and other local 
organizations, the National Bureau of Economic Research, the Committee 
on Economic Changes, and other economic bodies. 

Mr. Stewart, of the Department of Labor, and Mr. Steuart, Director of 
the Census, and a representative of the Department of Agriculture, will be 
ex-officio members. 

The question is not as simple as it appears on the surface. The inclusion 
of a determination of the amount of unemployment in the census taken 
April 1 gives us for the first time an accurate base on which to formulate 
plans and a knowledge of the whole problem which we have never hitherte 
possessed. But if we were to attempt such an absolutely accurate determi- 
plans and a knowledge of the whole problem which we have never hitherte 
nation of employment once every three months it would require a house- 
to-house canvass of the entire nation and would be practically the equivalent 
of the census and might cost us $10,000,000 or $15,000,000 per annum. 
On the other hand it has been long recognized that the present Department 
of Labor statistics are inadequate, the cost of which is about $150,000 per 
annum. In order to secure the information we need at reasonable cost 
we must find a new basis for recruiting it. Such a basis can only be formu- 
lated by the co-operation of industry, labor and other agencies. 

To some who are anxious over the appointment of temporary committees 
and commissions for advisory fact finding, co-ordinating or negotiating 
purposes I may suggest that they are not a new necessity in Government. 
President Roosevelt created 107 of them, President Taft, 63, President 
Wilson, 160; President Harding, 44 and President Ceolidge, 118. As we 
need the best brains of the country to assist in Government and in the co- 
ordination of public efforts, I shall appoint others. The willingness of our 
people of specialized knowledge to give such voluntary service as this re- 
quires is one of the most gratifying qualities in citizenship. 


At the recent session of Congress the Wagner bill providing 
for monthly unemployment statistics was enacted into law. 
It was referred to in our issue of July 12, page 212 and July 
19, page 352. 








United States Department of Labor Begins Unemploy- 
ment Survey. 


The following Philadelphia advices July 20 appeared in the 
New York ‘Journal of Commerce’’: 


The Department of Labor will begin an unemployment survey of the entire 
country to-morrow as a supplement to the census tally of this problem, 
Secretary J. J. Davis announced yesterday at an outing here. 

At present a controversy is raging between the Census Bureau’s estimate 
of 11% unemployed in this city and the 3.73% figure reported by the Cham- 
ber of Commerce. Secretary Davis said he would take up this question 
first in the national survey which, he held, was needed ‘‘on account of the 
existing confusion in various parts of the country.’’ He added that unem- 
ployment ‘‘had apparently touched bottom for some time and we are now 
on the upswing.”’ 








Request to President Hoover by Prof. Dewey of People’s 
Lobby for Special Session of Congress to Provide 
Appropriation for State Unemployment Insurance 
Systems—Fund of Billion Dollars Suggested. 


Prof. John Dewey of New York, President of the People’s 
Lobby, in a letter to President Hoover made public at Wash- 
ington July 20 asked him to call Congress into special session 
to take steps toward a system of unemployment insurance. 
This is learned from a Washington account to the New York 
““Times’’ from which the following is also taken: 


The President has not indicated his response to the suggestion, but, ac- 
cording to Professor Dewey, receipt of his letter has been acknowledged 
by Lawrence Richey, one of the White House secretaries. 

Professor Dewey in his letter said: 

“On behalf of the People’s Lobby and voicing, I am confident, the wishes 
of progressively minded Americans generally, I respectfully ask that you 
will call Congress in special session at once to appropriate an adequate 
sum for Federal subvention of State unemployment insurance systems. 

“The major part of those unemployed for a long time are in about half 
a dozen States. The Governors of these States at least, can call their 
State Legislatures into session at once to devise methods of unemployment 
insurance appropriate to their States, so that this provision for the publi¢ 





welfare, essential and inevitable in a nation which has achieved the highly 
mechanized mass production we have, may be effective next fall. Only 
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such unemployment insurance will prevent appalling want and suffering 
next winter, and in future years. 

“Such act is peculiarly imperative because the Smoot-Hawley tariff bill 
will tend to limit exports of American merchandise. Responsible Govern- 
ment officials have warned wheat growers to limit their production to 
the domestic demand, which seldom exceeds 500,000,000 bushels for use 
off the farms, though the present acreage planted to wheat could pro- 
duce at least 800,000,000 bushels for sale. 

“It is obvious that with a national income (in 1928) estimated by the 
National Bureau of Economic Research at $89,419,000,000, we can con- 
sume in this country at least twice the value of merchandise exported in 
recent years in addition to present consumption. The total] value of such 
oo ae exported, exclusive of wheat, is only about 5% of the national 

come. 

“At present between 2,400,000 and 3,500,000 persons, many of them 
heads of families, are out of the consuming class entirely, or except for 
the barest necessities for existence—because so long unemployed. 

“A nation-wide system of contributory unemployment insurance with 
the Federal Government paying $1,000,000,000, and States, employers 
and employes jointly, the same amount—in the aggregate about 2.2% 
of the national income—would largely relieve the most serious unemploy- 
ment; needless to emphasize, it would also improve business conditions to a 
very marked extent. The proposed Federal Government's contribution 
to conquer this real menace at home is only a small amount more than it 
spends to prepare to fight a non-existent enemy abroad. 

“For these reasons we ask you to call the Congress in special session to 
deal with this problem, which it ignored in the session just closed.” 








Canadian Investments in United States—More Than 
Half of Their Foreign Total Comes to This Country. 
More than half of the Canadian investments abroad have 

been made in the United States, while only 5.8% of the total 

is invested in Great Britain, it was revealed in a report to 
the Department of Commerce, made public at Washington 


on July 22, according to a dispatch to the New York “Times,” 
which added: 


The foreign investments by Canadians were estimated to total about 
$1,757,661,000. 

This total was described as showing considerable enterprise by Canadians, 
as foreign funds totaling $6,146,709,000 were estimated to be in Canadian 
business on Jan. 1 1930. 

Although the bulk of Canadian money abroad is now in the Uniied 
States, the report said money from the Dominion was going into other 
countries at a more rapid rate than into this country. Great Britain 
was noted as an exception, with Canadian investments there diminishing. 

Banking in Latin American countries and public utilities in many 
foreign quarters were said to be two of the chief attractions for Canadian 
capital. It is observed that the interst in utilities is credited to Fred S. 
Pearson, American engineer, who lost his life when the Lusitania was 
torpedoed. 








Gardner C. Means of Harvard University on Diffusion 
of Ownership of Corporation Stock in U. S. During 
and After War—Prof. Spengler’s Comments on New 
England’s Population. 


In the August number of the “Quarterly Journal of Eco- 
nomics,” published by Harvard University, Gardner C. 
Means presents a statistical article upon the diffusion of 
the ownership of corporation stocks in the United States 
during and after the war. An announcement in the matter 
BAYS: 

It is supposed in many quarters that a revolutionary change in diffusion 
bas taken place and that the ownership of the country’s properties is 
passing from the hands of the rich into the hands of those of moderate 
means and of the employes themselves. Mr. Means concludes that, while 
there was a distinct increase immediately after the war in the number of 
the stockholders and in the proportion of stock owned by persons of moderate 
means, the movement in that direction came to a standstill within a few 
years. There are no indications that it is progressing further. The spurt 
during the war and immediately after was largely the result of the heavy 
war income taxes, which induced many of the rich to sell stocks and invest 
in tax-exempt bonds. Plans for selling stocks to customers and employees 
had some part in the change, but not a quantitatively important one. 
There is no indication that the diffusion of stocks has been radically 
altered or will be radically altered. 

In the same number Professor J. J. Spengler, of Ohio State University, 
bas a thorough study of another much debated question, namely, whether 
the native population of New England is holding its own. Similar studies 
made a few years ago indicated that at the then rate of movement the 
native born population of New England was in the process of dying out. 
Substantially the same conclusion is reached in Spengler. The native born 
population of New England is at the best hardly holding its own, and the 
evidence indicates that probably it is not even doing that. 








President Hoover Again Urges Cabinet Members to 
Effect Economies in Government Expenditures. 

Dissatisfied with the progress made in cutting down 
Governmental expenditures for the year, President Hoover 
on July 30 ealled upon Cabinet members and heads of in- 
dependent establishments to speed up their plans for econo- 
mies. Associated Press dispatches from Washington, 
authority for the foregoing, add: 


The Chief Executive was said at the White House to believe sufficient 
progress had not been made since he discussed on July 18 with the Cabinet 
methods for decreasing expenses to meet a possible reduction in revenues 


arising from slack times.He requested that special emphasis be given these | 


efforts, and to-day conferred with Secretaries Lamont and Davis and Post- 
master General Brown upon the matter. 

The economies are to be planned without interfering with the program 
to relieve unemployment, but it is proposed that they shall reach every 
department. 





An increase of about $209,000,000 in expenditures this year over last is 
now provided for, attributed largely by Mr. Hoover to increases for speeding 
up buildings, inland waterways and public work to assist unemployment 
together with increased relief for veterans. The Chief Executive believes 
this increase can be trimmed sharply below the amounts appropriated. 

Secretary Mellon has informed him present indications are the Govern- 
ment will close the fiscal year of 1931 with a deficit of more than $100 ,000,- 
000. If the reduced income tax rate applicable this year is again applied 
oan con incomes, Mr. Mellon estimated a deficit of approximately $180,- 


President Hoover’s previous conference with Cabinet 
members was noted in our issue of July 26, page 577. 








President Hoover to Call Conference On Home Building. 


According to Associated Press dispatches from Washington 
yesterday (August 1) President Hoover has made known his 
intention to call a conference on home building and home 
ownership to consider all problems connected with the ques- 
tion. Secretary Lamont was designated Chairman of a 
planning committee to arrange for the conference, funds 
for which have been provided from private sources. 








Thomas F. Woodlock Tenders Resignation as Member 
of Inter-State Commerce Commission—President 
Hoover Names Charles Mahaffie as Successor. 


From Associated Press accounts from Washington yester- 
day (Aug. 1) it is learned that President Hoover has an- 
nounced the resignation of Thomas F. Woodlock from the 
Inter-State Commerce Commission and the appointment of 
Charles Mahaffie, for many years Finance Director of the 
Commission, as his successor. The Associated Press ac- 
count, as given in the New York “‘Evening Post’’ further says: 


Mr. Woodlock is ending his first term as a Commissioner. He is a former 
New York broker and at one time was editor of the ‘‘Wall Street Journal.”’ 
He was confirmed by the Senate after a prolonged fight in which he was 
charged with representing too strongly the moneyed interests. 

President Hoover said in announcing the resignation that Mr. Woodlock 
had expressed a desire to return to private life. 

Mr. Mahaffie has long been one of the strongest figures connected with 
the Commission. Heisfrom Oklahoma. As Finance Director of the Com- 
mission he has been in charge of railroad consolidations and constructions 
and is considered an authority of railroad matters. 


The ‘‘Post,’’ in its comments, says: 


The resignation of Mr. Woodlock had been expected for some time. He 
will be sixty-four on Sept. 1 and had expressed a desire to return to financial 
journalism. 

His appointment in 1926 was at that time ascribed to the editorials and 
other articles which he had contributed to the ‘‘Wall Street Journal’’ and 
other financial publications, and it was understood to-day that he would 
return to the ‘‘Wall Street Journal’’ to specialize in discussion of railway 
matters. 

Born in Ireland, he engaged in newspaper work in London before coming 
to the United States in 1892. Appointed to the Commission by President 
Coolidge in 1925 he twice failed of Senatorial confirmation. Given a recess 
appointment, in March the following year, he was confirmed on March 26 
1926, 52 to 25. 








Changes in Freight Rates on Grain in Western Terri- 
tory Ordered By Inter-State Commerce Commission 
—Decision Involves Reduction of $15,000,000 in 
Revenues of Roads. 


Changes in grain rates on western roads, directed in a 
decision of the Inter-State Commerce Commission made 
public July 25, involving both increased and decreased 
rates, represent on the whole, substantial reductions on 
wheat and coarse grains. The Commission, in its report 
notes that its inquiry was made “into rates and practices 
affecting the transportation of grain and grain products 
throughout the Western district’? and states that the pro- 
ceeding was instituted under the provisions of the Inter- 
State Commerce Act, as directed by the Hoch-Smith resolu- 
tion of 1925. The new rates will become effective Oct. 1. 
The Commission’s announcement of its findings said: 


A resume of the principal changes in the grain-rate structure of the 
Western district is contained in the headnotes to the report, which are re- 
produced, for ready reference, on the attached sheet. 

The general effect of the revision is to make one rate applicable on both 
wheat and coarse grains and their direct products such as flour and meal, 
for both domestic and export shipment, made exclusively on the rate- 
break basis through primary markets from which there are proportional 
rates, with the consequent elimination from such markets, on shipments 
stopped there, of transit balances less than the proportional rates. 

The prescribed rates represent on the whole substantial reductions on 
both wheat and coarse grains. Some of the wheat rates from North Dakota 
are increased. Coarse-grain rates from North Dakota and Minnesota are 
increased, from Iowa and Missouri both increased and reduced, and from 
South Dakota, Nebraska and Kansas substantially reduced. Substantial 
reductions are made in the flat rates to the primary markets, to the Gulf 
ports (on both domestic and export shipments), and in the Southwest, 
the Intermountain region, and the Pacific Northwest. Substantial changes, 
mainly reductions, are also made in the proportional rates from the Missouri 
River markets to Minneapolis, Duluth, Chicago, and St. Louis, from Min- 
neapolis, Duluth, Chicago, and St. Louis, from Minneapolis to Duluth and 
Chicago, and from Missouri and Mississippi River markets to the Southwest 
and the Mississippi Valley, including Memphis and New Orleans; also in 
the export rates from the Missouri River, Chicago, and St. Louis to eastern 
and Gulf ports. 
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The Commission thus summarizes its findings: 


1. Rates and practices affecting the transportation of grain and grain 
products throughout the Western District, from that district to all ports 
of export, and from Lake Erie ports to Atlantic ports (as part of a lake- 
and-rail transportation) reviewed under the Inter-State Commerce Act 
and the Hoch-Smith resolution, and a general readjustment required. 

2. Dual system of proportional rates and transit balances outbound 
from primary markets results in undue preference of shippers under the 
transit balances and undue prejudice to shippers under the higher propor- 
tional rates. Rates through primary markets required to be made exclu- 
sively on the rate-break basis of flat rates into the markets and proportional 
rates beyond, and overhead through rates less than the market combination 
required to be canceled. 

3. Reasonable through rates prescribed and, when made through the 
primary markets from which there are proportional rates, broken back 
into combinations of flat rates into the primary markets and proportional 
rates beyond. 

4. Relation of proportional rates from Omaha, Kansas City, and St. 
Louis to Memphis and New Orleans and from Kansas City, Omaha and 
Sioux City to Minneapolis and Duluth substantially revised. 

5. Requests of Wichita, Kans., and Grand Forks, N. Dak., for the pre- 
scription of outbound proportional rates denied. 

6. Rates on coarse grains are now the same as on wheat west of the Rocky 
Mountains and in Illinois, and 90% of the rates on wheat in the remainder 
of the Western District. One rate prescribed for application on both wheat 
and coarse grains throughout the entire Western District and in Illinois. 

7. Rates on grain products, including flour, are higher than on grain 
from which the products are made in some of the territory west of the Rocky 
Mountains, and on some transcontinental shipments to the Pacific coast 
and are the same as on the grain from which the products are made through- 
out the remainder of the Western District. One rate prescribed for appli- 
cation on grain and grain products throughout the entire district. 

8. Bran, shorts and middlings move out of transit points on the transit 
balances of through rates on wheat in some instances and on the transit 
balances of through rates on coarse grains in others. The one basis herein 
prescribed for both wheat and coarse grains will correct existing inequalities 
in this respect. 9. Mixed feeds containing articles other than the direct 
products of grain are not entitled to move out of primary markets at pro- 
portional rates, or out of transit points at the transit balances of through 
rates, applicable on grain and grain products. 

10. Rates on flaxseed prescribed on basis of 112% of the contemporaneous 
rates on wheat. 

11. Bases of rates on farm seeds revised. 

12. Transit stops without separate charge limited to two for milling 
or other treatment plus one for inspection, additional stops for other than 
inspection to be paid for at the rate of 2 cents per hundred pounds for each 
stop. 

13. Transit is included in the line-haul rate in all parts of the Western 
District except in some parts of the Northwest. The rates prescribed herein 
will include transit in the line-haul rate in all parts of the Western District. 

14. Transit tariffs should be thoroughly overhauled and present grants 
of transit, out of line, and back hauls beyond the point of reasonable com- 
petitive necessity eliminated. 

15. Transit regulations should be published in transit circulars separate 
from the tariffs of rates in connection with which the regulations are to be 
applied. 

16. Storage in transit of grain products not still in the process of manu- 
facture should be discontinued. 

17. So-called unit rule for mixed-carload shipments found to be unlawful. 

18. Request of Minneapolis for transit under the rate to Duluth from 
North Dakota and Montana, from which the rates to Minneapolis and 
Duluth are the same, based on the location of Minneapolis directly inter- 
mediate to Duluth on the route of the Chicago, Milwaukee, St. Paul & 
Pacific, denied, and the combination of flat rates to Minneapolis and the 
proportional rate beyond found to be the proper basis of charge under the 
rate-break system of making rates through primary markets herein pre- 
scribed. 

19. Previous finding that the rates to Portland, Ore., should be 10% 
ower than to Puget Sound ports from points south of the Snake River in 
Washington and Oregon affirmed. 

20. Readjustments required in numerous specific situations presented 
upon this record and by formal complaints and investigation.and suspension 
proceedings consolidated therewith. 

21. One basis for both export and domestic shipments prescribed for 
application to Texas Gulf ports and north Pacific coast ports. 

22. Exports differentials to Galveston under New Orleans from designated 
areas in Texas, Oklahoma and Kansas prescribed. 

23. Relation of export rates from St. Louis, Chicago, and Missouri 
River markets to New Orleans and Baltimore revised. 


Commissioner Woodlock who concurred in part with the 
majority, stated that ‘‘my main difficulty with the report, 
is the level of the rates prescribed. They are, in my judg- 
ment, far too low. They will involve a reduction of at least 
$15,000,000 in the revenues of the carriers in the western 
district—perhaps more—and the loss will fall most heavily 
upon carriers in the Southwest and Pacifie Northwest which 
will derive no benefit whatever from our revision of western 
trunk line class rates.’’ 

It is noted in the ‘United States Daily’’ that practically 
every member of the Commission wrote separate opinions in 
addition to the main report, Commissioner Clyde B. Aitchison 
being the only dissenter, although others concurred only in 
part. The report, referring to the depression in agriculture 
said: 

Voluminous testimony concerning conditions in agriculture, especially 
_as affecting the wheat farmer, was offered by witnesses called on behalf of 
both shippers and carriers. These witnesses included farmers and repre- 
sentatives of farm organizations in Kansas, Oklahoma, Nevada, North 
Dakota, South Dakota, Minnesota, Idaho, Montana, Oregon, Washington 
and other States, and men engaged in Governmental, banking, scholastic, 
and other contacts with agriculture, some of whom we invited to give their 
imparitial views. The range of the evidence of these witnesses covered,.as 


of the period from immediately preceding the World War down to the then 
present dates, (1) the general trend of production costs and prices, and the 
purchasing power of the dollar, as tested by so-called indexes used in 
Governmental and other reports; (2) bank failures, decline in land values 
and wheat prices, crop failures, abandonment of farms, and increases in 
farm and chattel mortgages in agricultural districts and (3) general im- 





pressions of individuals concerning agricultural conditions as a wh®€ 
within their personal observation. This information is summarized and 
commented on in detail in appendix C. It is sufficient to say here that while 
conditions affecting the grain farmer had been improving within the few 
years immediately preceding the hearing herein, there is still depression 
in the grain industry. 


The ‘‘United States Daily’’ in its reference to information 
brought out in the report said: 


Farmers’ Heavy Burden of Interest and Tazes. 

Various indices of the condition of agriculture have been reviewed. 
Some of these have related to the industry as a whole and others more specifi- 
cally to grain agriculture. While all indicate that there has been substantial 
though not complete, recovery from the effects of the industry’s war and 
post-war experiences, those bearing more directly on the condition of the 
grain producer give evidence of inability to hold all the gains made during 
the period of four or five years following the low year 1921-22. 

Agriculture as a whole is carrying a heavier burden of interest and taxes 
than it did before the war and shares with other classes of American society 
the desire to maintain a standard of living which has risen in considerable 
measure in the last decade or so. Its indebtedness was incurred during the 
period of high prices for purposes previously indicated or was accumulated 
as the result of the conditions which followed the collapse of agricultural 
prices. Some of this indebtedness has been wiped out by the process of 
foreclosure and bankruptcy, while many farmers never became involved 
in it. At the present time this burden is therefore unevenly distributed. 
Where the losses had not been fully taken earlier, foreclosures and bank 
failures were still running at an unusual rate at the time of the hearings. 

The depressant factorin grain agriculture, operating particularly 
with respect to wheat and oats, is redundancy of supplies. Wheat 
in the crop year 1927-28 had 90% of its prewar purchasing power, in July, 
1928, 85%, and in September, 69%. There is no immediate prospect of 
reduction of supplies or of significant expansion of demand. The competi- 
tion of newer domestic and foreign sources of supply, some of which use 
modern power equipment in an effort to achieve low costs and operate 
under more favorable conditions, is particularly felt by the older regions 
of wheat production. Falling demand has contributed largely to weakness 
in the position of the oats producer. Corn has been more successful in 
maintaining its recovery, owing to improvement in the livestock industry. 

Not all of the difficulties of grain agriculture are attributable to heavy in- 
terest and tax charges and redundant supplies. Adverse climatic conditions 
have played a large part in some years, and in some regions declining fertility 
is a factor of considerable importance. 


From the ‘‘Journal of Commerce’’ we quote as follows: 


While the reductions far exceed the increases and the corresponding rev- 
enue effect will be substantial, «he Commission stated that ‘‘the full effect 
upon revenues cannot be adequately foretold in view of the limitations 
upon transit, the elimination of transit balances outbound from primary 
markets, and the greater safeguarding of revenues from wasteful competition 
that should follow the reduced level of rates.”’ 


Will Not Threaten Transportation. 


“We are satisfied ,"’ the Commission stated, however, ‘that the readjust- 
ment will not threaten the maintenance of an adequate system of trans- 
portation. We say this especially in the light of increased revenues already 
granted in certain other cases and in the realization that a failure of the 
present revision to afford adequate revenues will prompt further pro- 
ceedings.”’ 

The Commission pointed out that it would be impossible to take any 
comprehensive action without adversely affecting certain of the conflicting 
interests. ‘‘Nothing but experience can demonstrate what the effect will 
be regarding certain of these issues,’’ it declared. It was suggested that the 
carriers use the greatest possible expedition in establishing the rates pre- 
scribed in order that the new rate structure may receive a speedy test. 
All parties should co-operate the commission said, to make careful note of 
the effect upon their interests, with the view to bringing to its attention 
from time to time, after a reasonable trial, those situations which may re- 
quire further consideration. 


Associated Press accounts from Washington July 26 
stating that the Commission’s decision ‘‘was worded with 
particular care to avoid a clash with recent Supreme Court 


rulings on agricultural rate reductions,’’ went on to say: 


While the Commission began its grain inquiry in compliance with a resolu- 
tion of Congress, which ordered special consideration given to agricultural 
producers in rate orders, the findings announced yesterday specifically noted 
that the order to cut the grain schedules was based, not on the resolution, 
but upon the Commission's more general powers of enforcing just and reason- 
able charges for transportation. 

The Hoch-Smith Congressional resolution, which was before the Supreme 
Court this year, ordered the Commission to go over the structure of national 
freight rates, with a view to determining and applying the lowest rates 
Possible ‘‘to products of agriculture affected by depression.”’ 

California shippers of deciduous fruits were first to get the benefits of 
the findings, and received a reduction from the Commission which the 
Court held to be invalid. 

The grain rate decision resulted from another phase of the inquiry, 
and in the course of it the Commission also held that Western wheat was 
particularly an agricultural product affected by depression. However, 
in specifying reductions, the decision expressly mentioned the Courts 
findings on the interpretation of the Hoch-Smith resolution and declared 
orders to reduce schedules were based on the general Inter-State Commerce 
law. 








Marine Midland Corporation Stock Listed On New York 
Stock Exchange. 

Favorable action was taken Wednesday, July 30th by 
the Board of Governors of the New York Stock Exchange 
on the application by Marine Midland Corporation to 
list 5,616,001 shares of capital stock, and active trading 
started Thursday, July 31 on that exchange. The cor- 
poration owns over 98% of the capital stock of its con- 
stituent banks and trust companies, and is therefore 
strictly a bank holding company, not an investment trust. 
The official statement in the matter goes on to say: 


Organized in September, 1929 by affiliates of the Marine Trust 
Co. of Buffalo and prominent New York financial interests, the Ma- 
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rine Midland Corporation now has 16 constituent banking institutions, 
all located in New York State, with over 375,000 depositors. With its 
acquisition in March of this year of the Marine Midland Trust Co. 
of New York, formerly the Fidelity Trust Co. of New York, it 
became the first holding company interested exclusively in group 
banking with a bank located in New York City. 

According to data submitted to the Stock Exchange the combined 
deposits of the constituent banks and trust companies, exclusive of 
holding company deposits, increased from $430,674,999, at the end of 
1929, to $474,159,637 on June 30, 1930, an increase of over 10%. 
Total resources of the constituent banks and trust companies were 
$628,059,991 on June 30, 1930. In addition to its stock interest in 
these banks and trust companies, Marine Midland Corporation had 
$33,386,694 in cash on this date. 

Consolidated earnings for the six months’ period ending June 30, 
1930, including net earnings of Marine Midland Corporation from 
resources other than its interest in these banks and trust companies, 
were $4,774,193, equivalent to 85 cents per share for the first half 
of the year on the capital stock outstanding, including the 69,969 shares 
reserved to acquire minority interests in the constituent companies. On 
June 30th there were over 21,000 stockholders. Dividends on the 
capital stock, the only obligation of the corporation, were inaugu- 
rated at the rate of $1.20 annually with the initial quarterly pay- 
ment of 30 cents per share on Dec. 31, 1929. 

Officers and directors of the Corporation include: George F. Rand, 
President; Ernest Stauffen, Jr., Chairman, Board of Directors; George 
G. Allen, President, Duke Power Company; Frederick Beers, Presi- 
dent, National Biscuit Company; Arthur V. Davis, Chairman of the 
Board, Aluminum Company of America; Bayard F. Pope, President, 
Stone & Webster and Blodget, Inc.; Faris R. Russell, White, Weld & 
Co.; Paul A. Schoellkopf, President, Niagara Hudson Power Cor- 
poration; and others with long industrial and banking ‘experience. 

The 16 constituent banking institutions, with their 69 banking of- 
fices, include: The Marine Trust Co. of Buffalo, The Marine Midland 
Trust Co. New York, Union Trust Co. of Rochester, The Manufacturers 
National Bank of Troy, Power City Trust Co., Niagara Falls, First 
Trust Co. of Tonawanda, State Trust Co. of North Tonawanda, 
Niagara County National Bank & Trust Co., Lockport, Peoples Trust 
Co. of Binghamton, Workers Trust Co. of Johnson City, Union Trust 
Co. of Jamestown, Lackawanna National Bank, The Bank of East 
Aurora, Cortland Trust Co., The Orleans County Trust Co., Albion, 
and Bank of Snyder. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
The New York Cotton Exchange membership of James 
C. Cunningham was reported sold this week to W. R. Craig 


He —_—- for $20,000. The last preceding sale was for 
—e-——_ 


William C. Potter, President of the Guaranty Trust Co., 
and Charles H. Sabin, Chairman of the Board of Directors 
of the Guaranty Co., are sailing for Europe on board the 
White Star liner Olympic. 


—_@——_ 

According to a cable announcement from Paris July 25, 
Theodore Rousseau, Assistant Manager of the Paris Office 
of the Guaranty Trust Co. of New York, has been 
decorated by the Legion of Honor. Mr. Rousseau is also 
President of the American Club in Paris. He was formerly 
secretary to the late Mayor of New York City, John Purroy 
Mitchel 


—_@——_ 

Edward G. Sperry and Russell Cruikshank have become 
members of the Irving Trust Company’s Brooklyn Advisory 
Board, according to an announcement issued July 29 by the 
Irving Trust Co. Edward G. Sperry is the elder son 
of the late Elmer A. Sperry, inventor of the gyro compass, 
the gyro automatic pilot and the gyro stabilizer. Mr. Sperry 
is Vice-President and Directors of the Sperry Development 
Co., Inc.; Secretary, Treasurer and director of the Sperry 
Rail Service Corp.; and is Vice-Perisdent and director of 
the Sperry Research Corp. He also holds several director- 
ships. 

Russell Cruikshank is Vice-President and director of the 
Cruikshank Company; director of the Almy Realty Corpo- 
ration. The Advisory Board counsels wifh the management 
of the Irving’s eight Brooklyn banking offices, thus en- 
abling Irving customers to benefit from the experience and 
mature judgment of men actively engaged in the business 
life of the Borough itself. Other members of this Advisory 
3oard are: Warren Cruikshank, President, Cruikshank 
Company; William H. English, Chairman, Finance Commit- 
tee, Paramount Publix Corporation; H. Frederick Hill, Vice- 
President, John Reis Company; William T. Hunter, Presi- 
dent and General Manager, A. Schrader’s Son, Inc.; John E. 
Larney, Coal Merchant; Henry D. Lott, Attorney; H. A. 
Mathews, Vice-President, Irving Trust Company; D. Irving 
Mead, President, South Brooklyn Savings Institution; Lewis 
E. Pierson, Chairman, Irving Trust Company; A. W. 
Schmidt, Treasurer, Ridgewood Park Realty Company; Mat- 
thew 8. Sloan, President, The New York Edison Company 
and Stanley T. Wratten, Vice-President, Irving Trust Com- 
pany. 


——— e——_ 





At a meeting of the stockholders of The Manhattan 
Company of New York, held July 21, the proposal to in- 
crease the capital of stock from $40,000,000 to $45,000,000 
was ratified. The new or additional shares are to be used 
to acquire the remaining minority interest in the New 
York Title & Mortgage Company, upon such terms as the 
directors may determine from time to time. The plans 
to increase the capital of the Manhattan Company were 
referred to in our issue of June 28, page 4549. 

——_@—_——_ 


Affiliation of the Chase Bank of New York and Harris, 
Forbes interests, whereby Chase Securities Corporation 
will acquire the capital stock of the Harris, Forbes Com- 
panies, creating the largest organization for the distribu- 
tion of securities in the United States, was announced on 
July 31. An official statement issued by Albert H. Wig- 
gin, Chairman of the Governing Board of The Chase 
National Bank, Lioyd W. Smith, President of Harris, 
Forbes & Company, New York, and John R. Macomber, 
President of Harri, Forbes & Company, Ine., Boston, 
stated that, subject to legal formalities and approvals, an 
agreement had been reached whereby Chase Bank in- 
terests and the Harris, Forbes interests will become af- 
filiated through the acquisition by Chase Securities Cor- 
poration of the capital stock of the Harris, Forbes Com- 
panies, which owns the various Harris, Forbes operating 
companies. As the result of the transaction, the Harris, 
Forbes interests will become large stockholders of The 
Chase National Bank and Chase Securities Corporation. 
The announcement, according to officials of both organi- 
zations, marked the consummation of plans which had 
been under consideration for several years. The union 
of interests, it is said, was regarded as most desirable 
from every standpoint. 

The Harris, Forbes Corporations will retain their 
separate identities and will continue business as hereto- 
fore under the same executive management. They will 
continue the long standing relationship in the distribu- 
tion of investment securities with the Harris Trust & 
Savings Bank of Chicago. The announcement also says: 


A number of members of the Chase organizations, including Albert 
H. Wiggin, John McHugh, Charles S. McCain, Robert L. Clarkson, 
Winthrop W. Aldrich, Halstead G. Freeman, Murray W. Dodge, and 
William L. McKee, will become members of the board of directors of 
the Harris, Forbes Companies. 

Lloyd W. Smith, John R. Macomber, E. Carleton Granbery, and 
Harry M. Addinsell of Harris. Forbes & Company, will become mem- 
bers of the board of directors of The Chase National Bank; and W. 
Eugene MacGGregor, Frederick S. Burroughs, and John K. Starkweather 
willbecome members of the board of Chase Securities Corporation. 

The Harris organization, starting as N. W. Harris & Co. in Chicago 
in 1882, added the Boston house in 1886 and the New York house in 
1890. In 1907, the Chicago house was reorganized into the Harris 
Trust & Savings Bank, the ownership of which was retained and still 
is held in Chicago, primarily with the Harris family. The Eastern 
houses were incorporated and gradually came into the ownership of the 
Eastern partners, headed by Allen B. Forbes. The organization has 
sales offices in fifty cities in the United States and Canada. A pioneer 
in the municipal and public utility, bond business in this country, it 
has taken an active and important part in foreign financing since the 
war, and now has offices in London and Paris as well as permanent 
representatives in Berlin and Buenos Aires. 


. —+— 

Following a meeting of the directors of the County Trust 
Company of New York on July 29, announcement was 
made by former Governor Alfred E. Smith, Chairman of 
the Board of Directors, that Orie R. Kelly has been 
elected President of the institution. Mr. Kelly, who for 
the last four years was Vice-President of the American 
Trust Company succeeds the late James J. Riordan 
whose death was noted in our issue of Nov. 16, 1929, page 
3114. On Aug. 18, the date that Mr. Kelly assumes his 
new duties, the bank will move from its present quarters 
at Eighth Avenue and 15th Street to its own twenty- 
story building at Eighth Avenue and 14th Street. Ac- 
cording to the announcement of July 29, Mr. Smith will 
remain as Chairman of the Board; Vincent B. Miner was 
promoted from the post of Trust Officer to the office of 
Vice-President in charge of trust activities. 

—_@——_ 

A. B. Fletcher has been appointed Assistant Vice-Pres- 
ident of The Commercial National Bank & Trust Com- 
pany of New York. He was formerly Manager of the 
Foreign Department and Assistant Cashier. Frank V. 
Forrestal, who was Assistant Manager of the depart- 
ment, has been appointed Manager. Cornelius J. Carey 
and Clarence Lister have been made. Assistant Managers 
of the department. 
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The Irving Trust Company of New York has leased 


large banking space on the second floor of the Empire . 
State Building, now under construction on the site of the | 


former Waldorf-Astoria Hotel, to which it will remove 
the business of its Fifth Avenue Office now located at 
the northwest corner of Fifth Avenue and 34th Street. 
The lease was executed on behalf of the Empire State 
Building by former Governor Alfred E. Smith, President 
of Empire State, Inc. The leased space will extend along 


the Fifth Avenue frontage, south from the entrance of the ,; 


Empire State Building to the 33rd Street corner and west 
along the 33rd Street side for a distance of approximately 
117 feet. A private elevator and a broad ornamental stair- 
ease will give ready access to the new quarters where 
all the banks’ facilities will be located on one floor. A 
daylight safe deposit department with a thoroughly mod- 
ern vault equipped with the latest protective safety de- 
vices will be established on the same floor. For more 
than twenty-five years the Irving Trust Company, and its 
predecessors have occupied the quarters at the corner of 
Fifth Avenue and 34th Street. These are now outgrown 
and removal to the new location will take place as soon 
as the Empire State Building is ready for occupancy, 
about May 1, 1931. 
——_-@e-—— 

Incident to the indictment in Brooklyn on June 21 by 
the Federal Grand Jury of 17 persons for alleged frauds in 
the handling of funds of three Long Island banks—namely, 
15 former officials and directors of the Long Island National 
Bank of Astoria, the Elmhurst National Bank, Elmhurst, 
and the Bellport National Bank of Bellport (of the last two 
banks named only the former Presidents were indicted), 
a former note broker and a former employee of a brokerage 
house—all 17 defendants appeared on Monday of this week, 
July 28, before Federal Judge Sheppard in Brooklyn to have 
their bail fixed or to have their former bail continued. The 
total bail fixed by the Court for the security of the 17 
amounted to $109,250. The New York ‘Times’ of July 
29, from which the above information is taken, said in part: 


When counsel for William Douglas Miller, note broker of Tenafly, N. J., 
requested that the $25,000 bail in which Miller had originally been held 
under other indictments be reduced, Assistant United States Attorney 
James E. Wilkinson, who headed the investigation of the banks, told 
Judge Sheppard that as a result of schemes in which Miller aided, ‘‘the 
Bellport Securities Corp. lost $225,000, and the Bellport National Bank is 
still out $500, while the funds of the Elmhurst bank were used to pay inter- 
est on forged notes.”’ 

Mr. Wilkinson's statement contradicts announcements made by Alder- 
man Francis D. McGarey, counsel for the Bellport bank, which were sent 
to the newspapers after the publication of articles telling of the indictments, 
Mr. McGarey wrote that the Bellport bank ‘‘did not lose one cent, directly 
or indirectly,’’ and that ‘‘the Bellport Securities Corp. is not connected with 
the Bellport National Bank.’' United States Attorney Howard W. Ameli, 
in a statement issued at the time the indictments were handed up, also said 
that the Bellport bank lost nothing. 

Federal investigators have said that not only did the bank and the se- 
curities corporation have the same officers and boards of directors and the 
same counsel, but the records of the securities corporation were kept at 
the bank. Mr. McGarey reiterated yesterday his statement that the bank 
had not lost a cent. 

Albert F. Graff, former director of the Long Island National Bank, and 
Albert R. Allen and Dr. Edward F. Wagner, former Vice-Presidents, were 
continued in $5,000 bail. They pleaded to the indictments several days 
ago. Albert H. Hansen, former President of the Elmhurst National Bank 
who pleaded guilty some time ago to two counts of a long indictment 
against him, was continued in $7,500 bail, and Miller was continued in 
$25,000 bail under all the indictments against him. 

The bail fixed for the others was: William H. Siebrecht Jr., former Presi- 
dent of the Long Island National Bank, $13,000; Frank X. Ongaro, former 
Cashier, $9,250; Harold Casner, former Assistant Cashier, $20,000: Frank 
Pallante, former director, $1,500; Arthur R. Illing, former director, $1 ,500; 
William H. Nast, former director, $1,500; Louis J. Klovrza, former direc- 
tor, $1,500; Herman F. Plump, former director, $1,500; Julius Link, former 
director, $2,500; Angelo di Falco, former general bookkeeper, $2,500: 
George H. Muehling, a brokerage customer’s man, formerly with Harvey 
Fisk & Co., 120 Broadway, $2,000; William Douglas Mott, former Presi- 
dent of the Bellport National Bank, $5,000. 


The indictment of these men was noted in last week’s 
issue of the “Chronicle,” page 579. 

o*-— 

Associated Press advices July 23 from Northampton, 
Mass., printed in the Boston “Transcript” of July 23, stated 
that Roy H. Hovey, State Bank Commissioner for Massa- 
chusetts, in possession of the closed Hampshire Country 
Trust Co., Northampton, on that date was authorized by 
the Supreme Judicial Court of Massachusetts to pay a 
dividend of 50% on claims against the commercial de- 
partment of the bank which had been proved and allowed 
up to and including July 15. The dispatch continuing said 
in part: 

A list of 1601 claims totaling $594,777 was filed by Hovey on July 
16. He told the Court there was $578,133 on hand in cash in the 
commercial department. He reserved $245,286 on account of un- 


proved claims in that department and by reason of statutory claims of 
the savings department creditors against the commercial assets. The 











payment of the dividend authorized today will require a total of 
$297,388 and will be made Aug. 23. 

On July 16, Hovey was authorized to pay a dividend of 60% om 
claims against the savings department which will be paid July 26. 


The Hampshire County Trust Co. was closed on March 
28 of the present year. Our last reference to its affairs 
appeared in the “Chronicle” of July 19, page 395. 


——_@——_ 

The July 18 issue of “The Jersey Journal”, Jersey City, 
N. J., published the following Consolidated Press Association 
dispatch describing the coin rooms of the New York financial 
district: 


“Of the many interesting places in the financial district, the coin 
rooms of some of the leading institutions are always worth noting, not 
60 much for their actual transactions as for what such dealings mean to 
every day life. 

“Throughout the length and breadth of this country nickel telephones 
are familiar, but the automat, a luncheon place where the prospective diner 
drops a number of nickels into a slot machine according to the meal de- 
sired, has not yet become nation-wide. Now New York City believes in 
making its nickels work—wusing the same set of nickels several times or 
many times in a day just to keep the United ‘States Mint from being 
so busy making nickels that it would not have time to make a few other 
coins. 

“The coin room of the Central Hanover Bank & Trust Co., for instance, 
handles as many as 16,908,488 coins a month for the New York Telephone 
Co. The weight of such coins approximates 90 tons and the value exceeds 
a sixth of the yearly production of silver in Utah, one of the great silver 
states. 

“These coins are collected from the telephone booths daily, sorted and 
counted at the coin room, and most of them then are transported to the 
Horn & Hardart automate in time for duty the following morning. The 
outgoing shipments to the automats amount to 12,388,000 coins a month. 
The coin room ships more than 4,200,000 coins a month to Central Hanover 
branch offices. 

“In addition to the telephone and automat accounts, the Central Hanover 
coin room handles many church collections. The day after Easter Monday 
this coin room handled eight bushel baskets filled with bille of all denomina- 
tions as well as a fortune in silver. The equipment for such a room 
includes automatic sorting, counting, rolling and wrapping machines.” 

oo 





The following changes were made recently in the per- 
sonnel of the Bryn Mawr Trust Co., Bryn Mawr, Pa., accord- 
ing to the Philadelphia “Ledger” of July 30: J. H. Hall was 
appointed Secretary and Treasurer to succeed John 8S. Gar- 
rigues, resigned; W. L. H. Bergen was made Trust Officer 
and Assistant Secretray; Joseph J. Esrey was chosen As 
sistant Treasurer, and D. J. Kennedy was appointed Title 
Officer. 


Under date of Aug. 1 dividend checks, representing 
14%4% of their salaries, were received by the employees 
of the Bankers Trust Co. of Philadelphia. The checks 
were accompanied by the following letter, signed by 
Samuel H. Barker, President of the institution: 

Some of you, new in this business organization, have never before 
received the kind of check which I am happy to hand you today. 

I would like you all to find in it the very much more than merely 
the dollars and cents it carries to you. It is a message of good will; 
an expression of regard; a recognition; an appreciation; a token of the 
kindly feeling, the helpful spirit which more than ever inspires us. 

This company, for which 322 of us are now working, does some 
things differently from usual practice, and I believe better. You know 
that on all sides many are being laid off, more are working part time, 
and a great number see their pay reduced. Your salaries are going 
along with your work. There will be more, never less work in Bankers 
Trust Co. while we continue to develop its business and expand its 
activities. ‘ 

Let us all comprehend that while in three and a half years this 
institution has been made into one of the important banks in Phila- 
delphia, and is now fairly under way, it will enlarge and grow stronger, 
gain in usefulness, and become more prosperous in proportion as we 
put thought and endeavor into its life. Here then are assurance and 
opportunity. This dividend check, 14% on your salary, goes to you 
to emphasize both. 

-—— @-—- 

On July 28 the proposed consolidation of three Baltimore 
banks—the Drovers’ & Merchants’ National Bank, the 
Continental Trust Co. and the Maryland Trust Co.—under 
the title of the last named institution, was consummated. 
The new organization has total resources in excess of $40,- 
000,000. The main office of the enlarged bank is in the 


former building of the Maryland Trust Co. at the corner of 


Calvert and Redwood Sts., while branch offices are main- 


tained at the former locations of the Drovers’ —-& Mechanics’ 
Bank at Eutaw and Fayette Sts., Gay Street and the Falls- 
way, and Pratt St. and Market Place. The business of the 
Continental Trust Co. will be transferred to the main office 
of the new institution. Heyward E. Boyce (former head of 
the Drovers’ & Mechanics’ National Bank) is President of 
the enlarged bank. According to the Baltimore “Sun’’ of 
July 25, the following officers, in addition to Mr. Boyce, 
were announced on July 24: L. S. Zimmerman (former 
President of the Maryland Trust Co.) and William J. Casey 
(former President of the Continental Trust Co.), Senior 
Vice-Presidents; Carroll Van Ness, G. Pitts Raleigh, Robert- 
son Griswold, D. Luke Hopkins, Lester Wallace, John T. 
Flynn, R. K. Goodenow, Jr., James McHenry and Jervis 
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Spencer Je. ond Treasurer), Vieo- Presidente: James B. 
Bird, Secretary and Assistant Treasurer; J. A. Wharrett, 
Corporate Trust Officer; Harry C. Schnepfe and George W. 
Collars, Assistant Secretaries and Assistant Treasurers; 
Albert C. Krumm, G. Howard Bathon, Thomas E. McCon- 
nell, Joseph R. Schneider and James S. Miller, Assistant 
Treasurers, and William M. Dunn, Assistant Secretary. 


—e——-. 

The Howard National Bank of Kokomo, Ind., an institu- 
tion capitalized at $200,000, was placed in voluntary liquida- 
tion on July 15. The Citizens National Bank of the same 
place has absorbed the institution. Reference to the pro- 
posed merger of these banks was made in our June 7 issue, 
page 3996. 

——~@e—— 

On Feb. 1 19380 the Second National Bank of Freeport, 
Ill, with capital of $150,000, was placed in voluntary liquida- 
tion. It was absorbed by the First National Bank of Free- 
port. 

Pertenece 

Connellsville, Pa., advices on July 31 to the New York 
“Times” reported that the Citizens’ National Bank of that 
place had failed to open that morning, the third Connellsville 
bank to close within 30 days. A notice posted on the doors 
stated that the institution had been closed by its directors 
and placed in the hands of the Comptroller of the Currency, 
who designated D. J. Bleakley, a national bank examiner, 
to take charge of its affairs. The closed bank several years 
ago absorbed the First National Bank of Connellsville. 
According to its statement of June 30, the institution was 
eapitalized at $100,000 with surplus of $200,000 and had 
total deposits of $2,764,005 and resources of $3,377,507. 
F. E. Markellis President. The dispatch furthermore stated 
that officials of the Second National Bank, the only bank 
remaining open in Connellsville, gave assurance that they 
could pay dollar for dollar on all demands. Associated Press 
advices on July 31 from Connellsville, printed in the Phila- 
delphia ‘‘Ledger’’ of Aug. 1, stated that withdrawals of 
deposits was reported as the cause of the bank’s embarrass- 
ment. The failure the early part of July of the Title & Trust 
Co. of Western Pennsylvania and the Union National Bank, 
Connellsville, was reported in the ‘‘Chronicle” of July 19, 
page 396. 

- —+—. 

With reference to the affairs of the defunct Cosmopolitan 
Bank & Trust Co. of Cincinnati, which was closed on June 
10 last as a result of the operations of Amor W. Shafer, 
former District Manager of the Cincinnati office of Henry L. 
Doherty & Co., one of the bank’s largest depositors, Cincin- 
nati advices by the Associated Press of July 30, printed in 
the Cleveland ‘‘Plain Dealer” of the next day, reported that 
the Fift-Third Union Trust Co. of Cincinnati, a $100,- 
000,000 institution, on July 30 purchased the property 
and assets of the insolvent bank and its seven branches for 
$10,294,856.99. The dispatch continuing said in part: 


The Cosmopolitan’s 37,000 depositors were told by E. W. Edwards, 
President of the Fifth-Third, that 80% of their deposits would be made 
available to them immediately. Edwards said that in final liquidation 


Cosmopolitan depositors probably would receive at least 83 cents on the 
dollar. 


Common Pleas Judge Stanley Struble approved the transaction and 
Fifth-Third officials said the Cosmopolitan and its branches would open 
en Aug. 11 as branches of the purchasing bank. The Fifth-Third then 
will have 20 branches. , 

Edwards and Gov. Myers Y. Cooper “greatly facilitated and made pos- 
sible’’ the agreement to purchase the Cosmopolitan Bank by asking him to 
leave his New Hampshire summer home and go to Columbus to discuss 
the situation. A private conference was held there yesterday (July 29) 
by the Governor, Gray, Edwards and State Commerce Director Edward D. 
Schorr which resulted in to-day’s announcement of the banking acquisition. 


According to a Cincinnati dispatch on July 23 to the ‘‘Wall 
Street Journal” four former officials of the Cosmopolitan 
Bank & Trust Co. have been indicted on charges of embez- 
zlement and misapplication of the bank’s funds. In part, the 
advices said: 


Four indictments have been signed against Frank J. Dorger, and his son, 
Clarence A. Dorger, both Vice-Presidents at the time the bank was closed. 
Herbert J. Dorger, Assistant Cashier, and Russell Holmes, Cashier, have 
two indictments against them. 


——_—_ @-— 

The arrest on the night of July 29 of J. E. Casey, former 
President of the Citizens’ National Bank of Galion, Ohio, 
for alleged misapplication of the bank’s funds and falsifica- 
tion of records, was reportedin the Cleveland “Plain Dealer’ 
of July 30. Mr. Casey had resigned from the institution on 
July 25. The bank failed to open for business on July 29 
after national examiners under William Taylor, Chief 
Examiner for the Ohio Federal Reserve District, had reported 
a deficit of over $200,000. The bank was capitalized at 
The bank ex- 


$100,000 and had deposits of $1,300,000. 





Lk: ———_— 


aminers had r sig with the directors the previous night, July 
29, it was said, to discuss means of preventing the failure of 
the institution. The Cleveland paper furthermore said in 
part: 

The examiners began an audit of the bank’s records a week ago and 
have not yet completed their work. 


Casey, Taylor said, had been carrying three separate accounts with the 
bank, one in his own name and two in the name ofthe bank. He had 
access to all three and could manipulate them as he chose, Taylor added. 

Since last Aug. 12, Taylor said, Casey had taken more than $200,000 
in bank funds. On Dec. 30, when his call report to the Federal Reserve 
Board was due, Taylor said, Casey, to cover the deficit he had created, 
issued 15 time certificates of deposit and did not register them. 

On the issuance of these certificates is based the falsification charge. 
Taylor said Casey told him he had misapplied the $200,000 to cover losses 
in the stock market crash of last October. 


. of ae 

The Binga State Bank of Chicago, the leading Negro bank 
of that city, closed its doors on July 31 and requested the 
State Auditor to make an examination and readjustment, 
according to Chicago advices on that day to the New York 
“‘Times,’”’ which went on to say in part: 

Frozen assets and insufficient cash were blamed by officials of the in- 
stitution, whose directorate is composed entirely of Negroes. There 


was no run on the bank, but merely a gradual withdrawal of deposits, 


The bank is capitalized for $200,000, has a surplus of $45,000 and deposits 
of $1,200,000. 


Jesse Binga, the President, was for years the largest real estate operator 
among his race in the city. He built up a private banking business, which 
in 1921 he turned over to the State Bank when it was granted its charter. 

C. N. Langton is Vice-President of the bank and R. H. Mickey is the 


Cashier. 

Under orders from Oscar Nelson, State Auditor for 
Illinois, the Central Oak Park State Bank, Oak Park, Cook 
County, Ill., on July 28 for the second time within a year 
did not open its doors, according to the Chicago ‘Journal 
of Commerce’’ of July 29. Mr. Nelson was reported as 
saying that depositors of the institution will not lose their 
funds. Affairs of the defunct bank are to be taken over by 
other Oak Park banks. The Chicago paper continuing said: 


The bank was closed for the first time on Nov. 15, last, after an examina- 
tion of its affairs had been made by the State auditor at the behest of the 
bank’s officials. The institution at that time was said to have deposits of 
$400,000 and a capitalization of $100,000. Statements at that time that 
the depositors would be reasonably safe proved to be wellfounded and, 
after a complete reorganization, the institution was reopened on March 10, 
but with deposits of only $250,000. These have dwindled to $100,000, 
indicating that the community was not supporting the institution, the 
State Auditor asserted. 


During the process of reorganization, officers of the new group launched 
a drive to sell stock to depositors at $120 a share, the price to come from 
the funds to the depositor’s credit in the bank vaults. A statement is to 
be made shortly as to the status of these shares, it was announced. 

H. G. Goelitz is Chairman of the board of directors. W.C. Wilcox is 
President and R. M. Chittenden is Cashier. 


Reference to the closing of the Central Oak Park State 


Bank on Nov. 15 last was made in our issue of Nov. 23, 
page 3277. 


a 

From the Milwaukee ‘‘Sentinel” of July 24 it is learned 
that the Bank of Baraboo, at Baraboo, Sauk County, Wis., 
has joined the Wisconsin Bankshares Corp., Milwaukee. 
The acquired bank is capitalized at $100,000 with surplus 
and undivided profits of $106,800, and has deposits of 
approximately $2,600,000. L. S. Van Orden is President; 
T. F. Risely, Vice-President; H. J. Steeps, Cashier, and 
A. W. Melzl, Assistant Cashier. 


——- @-—— 

Effective July 22 1930, the first National Bank of Mo- 
bridge, 8S. D., capitalized at $50,000, was placed in voluntary 
liquidation. ‘The institution was succzede* *v the First 
National Bank in Mobridge. 


—_@——_- 

T'wo Clintonville, Wis. banks—the First National Bank, 
capitalized at $60,000, and the Clintonville State Be,ak, 
with capital of $70,000—were consolidated on July 26. The 
new organization is known as the First National Bank of 
Clintonville and is capitalized at $100,000. 


Guodie 

The First National Bank of Albia, Iowa, went into vol- 
untary liquidation June 18 1930. The institution, which was 
capiltalized at $50,000, has been succeeded by the First 
Iowa State Bank of Albia. 


o—_——_ 

As of July 1 1930, the National Union Bank of Rock Hill, 
S. C., capitalized at $300,000 went into voluntary liquida- 
tion. ‘The institution has been succeeded by the Central 
Union Bank of South Carolina with offices at Columbia, 
S. C., and Rock Hill. 


A charter was issued on July 25 by the Comptroller of 
the Currency for the Citizens National Bank of Greenville, 
Tenn., with capital of $75,000. The new institution repre- 
sents a conversion of the Citizens Savings Bank, Greenville, 
J. H. Rader is President and IE. L. Chase, Cashier. 

———- ¢-—- 
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Failure of the Farmers’ & Merchants Bank of Montgom- 
ery City, a small Missouri institution, was reported in the 
following press dispatch from that place on July 15 appearing 
in the St. Louis “Globe-Democrat” of July 16: 

The doors of the Farmers’ & Merchants’ Bank of this city were closed 
to-day (July 15) by Finance Commissioner Cantley, due to a slow “run.” 

According to its last published statement of April 16, the bank’s capital 


stock was $25,000, surplus and undivided profits $4,390.66, total deposits 
$110,899.91. The bank was organized in 1919. 


—e——__ ; 

Advices from Richmond, Va., on July 24 to the “Wall 
Street Journal’’ reported that the interests of N. C. Harris, 
Fred D. Hamrick, David Lindsay and J. 8. Dockery in the 
First Industrial Bank of Rutherfordton, N. C., representing 
control of the institution, have been acquired by W. W. 
Hicks, Mrs. Hicks and C. F. Geer. Mr. Hicks has as- 
sumed active charge of the bank as President, while Mr. 
Geer has been appointed a Vice-President. Mrs. Hicks 
and Mr. Geer have been added to the board of directors. 
The dispatch furthermore stated that B. H. Long will con- 
tinue with the institution as Cashier and K. T. Carpenter 
as Assistant Cashier. 

——@—— 

That the proposed consolidation of the Macon National 
Bank, Macon, Ga., and the Continental Trust Co. of that 
city (both owned by the First National Bank of Atlanta, 
Ga.), indicated in our issue of June 28, page 3551, will be 
consummated about Sept. 1, was reported in Macon ad- 
vices by the Associated Press on July 26, printed in the 
Atlanta “Constitution” of the following day, which stated 
that formal announcement had been made by C. E. Allen, 
acting President of the Macon National Bank, that the 
Macon National Bank Building, now undergoing repairs and 
alterations in preparation for the merger, will be the home 
of the consolidated bank after Sept. 1. The enlarged bank 
will be known as the First National Bank & Trust Co. in 
Macon and will have resources of approximately $9,000,000. 
The dispatch went on to say: 


Ratification of the preliminary merger agreement will be made by stock- 
holders. Approval must be given by the Comptroller of the Currency, 
which Mr. Allen believes can be completed by Sept. 1, the date originally 
set for the consolidation of the two institutions under one roof. 

As soon as the Comptroller gives approval of the merger directors will 
meet and elect officers. Mr. Allen, who is now acting as President, is to 
become President. Jesse B. Hart, who was President of the Macon 
National Bank, agreed to continue with the institution in an executive 
capacity for a year when the merger was announced several weeks ago. 

Thomas K. Glenn, Chairman of the board of the First National Bank 
of Atlanta, who was in Macon Friday, said that the formation of the new 
bank was “gratifying to us for the same reason that it must be pleasing 
to the people in Macon and the surrounding section; that is, because in it 
there is provided so much bigger and better an instrumentality for useful- 
ness and service.”’ 

——e-—_ 


Ernest Amos, State Comptroller for Florida has notified 
the committee representing the depositors and stockholders 
of the closed Bank of Clearwater, Clearwater, Fla., that 
stockholders will be obliged to pay an assessment of 100% 
on their bank stock, or whatever assessment may be neces- 
sary, to produce $150,000 in cash before the bank may 
reopen, according to advices from that place on July 21 to 
the ‘‘Wall Street Journal.” 


—e—— 

That a shortage of approximately $92,000 had been dis- 
covered in the accounts of the Commercial National Bank 
of Brady, Texas, was announced by officers of the institution 
on July 23, according to Associated Press advices from 
Brady on that day printed in the St. Louis ““Globe-Demo- 
erat” of July 24. The dispatch continuing, said: 


Warrants of arrest were sworn out against four men. 
“Our bank is in sound condition and our depositors and customers need 
not worry,’’ said W. B. Crothers, Vice-President of the bank. 
——_@—— 


From the San Francisco ‘‘Commercial News” of July 24 
it is learned that the California Savings & Commercial 
Bank, San Diego, Cal., was closed on July 23. Will C. 
Wood, State Superintendent of Banks for California, issued 
the following statement: 


The California Savings & Commercial Bank, San Diego, was not per- 
mitted by the Superintendent of Banks to open for business Wednesday 
because of internal conditions. 


An examination in progress at the time of closing is being continued by 
the State Bank Examiner to determine the present condition of the bank 
and the possibility of reopening. 


} The bank's deposits are approximately $1,200,000, and from present 
indications loss to depositors, if any should be small. 


The closed institution, of which I. I. Irwin was President, 
was organized about three years ago, it was said, with a 
capital of $500,000 and surplus of $50,000. John McFall, 
Chief of the Southern Division of the State Banking Depart- 
ment, took charge of the bank’s affairs pending the com- 
pletion of the examination. Subsequent advices from San 
Diego (July 28) to the “Wall Street Journal,” reported that 
on that day Mr. Irwin was arrested charged with the theft 
of $50,000. The advices went on to say: 


— 
— 


Irwin collapsed yesterday and the warrant was served on him in bed. 
Bail was fixed at $50,000. Pending the 72-year-old banker's recovery a 
deputy sheriff was stationed at his home. He is alleged to have illegally 
diverted $200,000 of the bank’s funds. 


A. L. Mills, Jr., who has been with the First National 
Bank of Portland, Ore., since 1920, has been promoted from 
an Assistant Cashier to a Vice-President of the institution, 
according to the Portland “Oregonian” of July 17. An- 
nouncement of Mr. Mills’s advancement was made by C. F. 
Adams, President of the First National Bank. The new 
Vice-President is a son of the late A. L. Mills, who served 
as President of the First National Bank for 25 years. He 
was born in Portland and is a graduate of Harvard Uni- 
versity. 

—_e——_ 

A comparison of the semi-annual statement of the Midland 
Bank, Limited, of London, as of June 30 1930, with the 
returns at the end of the corresponding half-years of 1928 
and 1929, shows: 


June 30 June 30 June 30 
1920. 1929. 1928. 
TAabtlittes— £ £ £ 
CE SOE Se pddinnnt odadadsanpoapadneee 14,091,201 13,432,968 13,286,310 


Reserve fund 14,091,201 
Current, deposit and other accounts (including 
balance of profit and loss account) __.....-- 379,169,669 


13,432,968 13,286,310 
383,632,454 382,752,859 


Balances due to affiliated companies___....-.- Rae > pnecet | § anand 

Acceptances and confirmed credits on account 
a eer ee Pa 17,236,143 21,863,048 20,714,714 

Engagements on account of customers....... 9,476,597 42,486,722 25,697,254 








436,892,733 474,848,160 455,737,447 
Assets— 
Coin, bank notes and balances with the Bank 
Ct PEG cccdssuncassnvesnnctiegbason 37,078,737 39,264,534 43,177,637 
Balances with and cheques in course of collec- 
tion on other banks in Great Britain and 
PD a n« sdatinesdtargattetantscanece 18,267,101 20,102,257 21,207,178 
Money at call and short notice..........-..-- 22,589,395 26,819,808 25,159,450 
NE Dee nimdnwdc nh bsaxn nn dadee son 33,920,316 34,935,210 29,545,163 


Bills discounted 64,408,573 
Advances to customers and other accounts- --.214,616,545 
Midland Bank Executor & Trustee Co., Ltd.— 


49,362,684 58,149,091 
224,333,054 216,690,139 


Loans on behalf of clients_...........---- a 6—Cl Chas: UC (tC 
Belfast Banking Co., Ltd.—Govt. of Northern 

Ireland guaranteed loans account........-- Snes © esécace. § - cactus 
Liabilities of customers for acceptances, con- 

firmed credits and engagements........-.-- 26,712,740 64,349,770 46,411,968 
Skt ocdipataienrvusasehone 8,971,097 8,719,515 8,730,332 
Other properties and work in progress for ex- 

SE OF Ge I octivcnccbrdunsune Sera «C. daaee 


Capital, reserve and undivided profits of— 
Belfast Banking Co., Ltd............... 
The Clydesdale Bank, Ltd.............. 7,121,665 
North of Scotland Bank, Ltd_.......---- 
Midland Bk. Executor & Trustee Co., Ltd- 


6,961,328 6,666,489 





436,892,733 474,848,160 455,737,447 
—_——@——— 


The directors of the Westminster Bank, Ltd. (head office 
London), have declared an interim dividend of 10% for the 
half year ended June 30, on the £4 shares, and the maximum 
dividend of 64%4,% on the £1 shares for the same period. 
The dividends, 2s. per share, and 1s. 3d. per share, respect- 
ively (both less income tax), will be payable on Aug. 1. 

The bank’s statement of condition as of June 30 19380 
shows total assets of £334,108,740, of which the principal 
items are: Advances to customers and other accounts, 
£144,240,974; cash on hand and other cash items, money at 
call and short notice, £68,148,730; bills discounted, £55,- 
859,324, and investments, £37,861,489. On the liabilities side 
of the statement, current, deposit and other accounts are 
given at £295,655,087. The paid-up capital of the West- 
minster Bank is £9,320,157, and its reserve fund of like 
amount. 





— 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock Market has been unsettled the present 
week, and while substantial gains for the current recovery 
were registered on Monday, most of the active issues failed 
to hold their advances and gradually worked lower. Public 
utilities have shown occasional flashes of strength and a 
number of industrial units have registered moderate im- 
provement, but the general tendency has been toward lower 
levels. The weekly statement of the Federal Reserve Bank, 
made public after the close of business on Thursday, showed 
an increase of $2,000,000 in broker’s loans. Call money 
renewed at 2% on Monday, and remained unchanged at that 
rate throughout the week. 

The market moved briskly forward during the abbreviated 
session on Saturday, many of the market leaders pushing 
through last week’s tops. United States Steel again crossed 
169 followed by numerous speculative favorites in various 
sections of the list. Week-end profit taking was in evidence 
from time to time, but failed to check the advance and the 
session closed with substantial gains all along the line. Some 








of the important changes on the upside were Air Reduction 
| 3 points to 1205, Vanadium Corp. 45% points to 105%, 
, United Aircraft 254 points to 61%, Houston Oil 3 points 
to 885% and Liquid Carbon 2% points to 7234. Public 
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utilities were in good demand and closed somewhat higher, 
particularly such stocks as American & Foreign Power, 
American Power & Light, Amer. Tel. & Tel., Consolidated 
Gas, Standard Gas & Electric and numerous other issues. 
Railroad shares moved within a narrow range and some of the 
specialties like Philadelphia Co., Johns-Manville, J. I. Case 
Threshing Machine and du Pont displayed substantial gains. 
Auburn Auto advanced 334 points and Mack Truck 2% 
points to 5734. Ingersoll-Rand rose 7 points to 205. 

Considerable liquidation was apparent during the early 
trading on Monday, but this failed to affect, to any great 
extent, the brisk upward swing of prices. New leaders 
moved to the front and in many instances reached their best 
prices since the June decline. Public utilities were stronger 
and moved briskly forward under the guidance of American 
& Foreign Power which gained 25% points to 107%, American 
Water Works gained 2 points to 963%, Columbia Gas & Elec. 
2% points to 6614, Brooklyn Union Gas 2 points to 132% 
and Standard Gas & Elec. 4 points to 100. American Can, 
Westinghouse, United Aircraft and General Motors reached 
new tops on the recovery and there was a sharp demand for 
such stocks as Allied Chemical & Dye, De Voe & Reynolds 
and United States Industrial Aleohol. Railroad stocks were 
represented on the upside by Atchison which shot ahead over 
2 points to 20034, Delaware & Hudson which closed at 162 
with a gain of 2 points and Rock Island with a gain of 14% 
points to 107%. 

The stock market was lower at the close on Tuesday, 
though during the early part of the session prices fluctuated 
somewhat uncertainly backward and forward without definite 
trend. Public utilities gave a fairly good account of them- 
selves and some good buying was apparent in such stocks as 
American Power & Light, Standard Gas & Electric and 
Int. Tel. & Tel. at substantial advances. Industrial shares 
were irregular in the morning, but lost ground in the late 
trading. The weak spot in the list was the railroad issues 
and stocks like Southern Ry., Union Pacific and Santa Fe 
were off from 2 to 5 or more points. Other weak stocks 
were Westinghouse, Gillette Safety Razor, J. I. Case Thresh- 
ing Machine and Amer. Tel & Tel. Tobacco stocks were 
somewhat stronger, but oils, coppers and the motor group 
did little one way or the other. 

On Wednesday stocks were subjected to unusually heavy 
pressure and over 2,500,000 shares were handled at prices 
ranging from 2 to 10 or more points below the preceding close. 
Public utilities were fairly strong in the early trading, but 
soon turned downward and closed at the lowest levels of the 
day. The amusement stocks were the weakest single group, 
much of the selling being directed against Warner Bros. and 
Paramount Publix, both of which were off at the close. 
Among the popular speculative favorites that lost ground 
during the day were Worthington Pump, General Motors, 
United States Industrial Alcohol, Allied Chemical & Dye, 
J. I. Case Threshing Machine, Eastman Kodak, United 
States Steel, Columbian Carbon, Johns-Manville, General 
Electric, American Machine & Foundry, Vanadium Steel, 
and Standard Gas & Electric. In the railroad group Union 
Pacific displayed considerable strength and closed with a 
gain of 25% points, but the other members of the group were 
off from 1 to 3 or more points. 

In the face of numerous selling drives many prominent 
stocks gradually worked upward on Thursday, though the 
gains were not especially noteworthy atany time during the 
session. ‘There were also a goodly number of losses. Some 
of the market leaders that were prominent on the side of the 
advance were Gillette Safety Razor, Westinghouse Electric, 
American Can, Allied Chemical & Dye, United States Steel, 
Eastman Kodak, du Pont and General Electric. As the 
session ended a substantial portion of the general list was 
moving strongly forward. 

The stock market was rather dull during the early trading 
on Friday, though some improvement was apparent as the 
day advanced. Public utilities were under pressure during 
the early transactions and Consolidated Gas sold off to 104%, 
where it was down more than 3 points. Brooklyn Union Gas 
receded more than 6 points and declines ranging from 2 to 
3 points were recorded by Standard Gas & Electric, American 
Power & Light and Public Service of New Jersey. The break 
in utilities spread to other parts of the list and such market 
leaders as United States Steel, common, and Westinghouse 
slipped downward from 2 to 5 or more points. On the other 
hand, some of the less active stocks showed considerable 
strength, United States Industrial Alcohol, for instance, was 
run up about 6 points and J. I. Case gained about 7 points. 
Tobacco stocks were strong, American Tobacco “B” stock 





shooting up about 10 points, while the new “‘B’”’ when issued 
stock climbed about 4 points. Diamond Match gained 11 
points and Tide Water Oil gained about 4 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Railroad. State, United Total 

Week Ended Number of &e., Municipal & States Bond 

Aug. 1. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday..... - 994,230} $2,377,000 $945,900 $39,000} $3,361,900 
Monday........ 2,425,240 4,710,100 1,738,000 208,000} 6,656,100 
Tuesday pavesene 1,849,580 6,068,000 1,956,000 794,000} 8,818,000 
Wednesday ____. 2,507,280 4,903,000 3,253,000 233,000} 8,389,000 
Thursday. .....- 2,162,770 4,597,500 2,663,000 172,000} 7,432,500 
on PS 1,090,210 4,670,000 1,475,000 390,000} 6,535,000 
a 11,029,310] $27,325,600! $12,020,900! $1,836,000!'$41,192,500 

Sales at Week Ended Aug. 1. Jan.1to Aug. 1. 
New York Stock = 
Exchange. 1930. | 1929. 1930. 1929. 
ee se shares._| 11,029,310} 17,579,380 541,525,010 638,601,600 
Ss. 

Government bonds_..| $1,836,000} $2,135,700 $70,331,600 $76,930,500 
State & foreign bonds. 12,030,900} 14,876,000 403,330,900 370,260,650 
Railroad & misc. bonds} 27,325,600} 45,051,000} 1,185,992,700} 1,182,593,000 
Total bonds__._._.- $41,192,500| $62,062,700] $1,659,655,200] $1,629,784,150 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baliimore. 

Week Ended 
Aug. 1 1930. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. Bond Sales. 
|) ee eee So, Seer 33,680 $1,000 eee 
Monday......... *24,683 $3,000} «66,776 2,000 513 $8,000 
TE ia cnseens *29,317 13,000) a68,275 26,600 1,589 11,000 
Wednesday.....- *32,649 4,150} a70,480 9,000 1,780 11,000 
ZOOS oc abcbnn *30 ,646 7,200} a70,100 3,600 1,120 10,500 
PE Kcavtssoced 7,210 15,000 17,735 10,000 1,467 6,000 
yer 140,278 $42,350} 327,046 $52,200 7,293 $46,500 
Prev. week revised! 138,707 $88,000! 275,927 $59,200 6,811 $65,600 














* In addition, sales of rights were: Saturday, 7,887; Monday, 18,446; Tuesday; 
16,094; Wednesday, 22,831; Thursday, 38,472. 

a In addition, sales of rights were: Saturday, 6,300; Monday, 15,500; Tuesday, 
11,200; Wednesday, 17,600; Thursday, 2,100. Sales of warrants were: Monday, 
400; Tuesday, 800; Wednesday, 300; Thursday, 200. 
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THE CURB EXCHANGE. 


Trading on the Curb Exchange this week was sluggish and 
while strength was exhibited in the early part of the week, 
prices later turned weak. The close shows losses general 
throughout the list though changes as a rule were not large. 
Utilities were the most active issues. Elec. Bond & Share 
after an advance from 82% to 87\% dropped to 81, the close 
to-day being at 81144. Eastern States Power, class B lost 
4% points to 27%. Amer. & Foreign Power warrants im- 
proved from 49 to 53%, then broke to 49%, the close to-day 
being at 50%. Amer. Gas & Elec. com. sold up from 130% 
to 140 and at 139 finally. Northern States Power com. 
advanced from 155 to 168, fell to 150 4% with final transactions 
to-day at 151. Tampa Elec. from 75% reached 78 but weak- 
ened finally to 7344. United Light & Power, com. A moved 
up from 40% to 4444, down to 40%, the close to-day being 
at 4034. Oils show only slight changes. Humble Oil & Ry. 
declined from 91 to 8834. Cosden Oil com. gained some five 
points to 45, the close to-day being at 4414. Industrials and 
miscellaneous securities show changes of little moment. 
Deere & Co. dropped from 84% to 75 and closed to-day at 
77%. Driver-Harris Co. com. was off from 80 to 72. In- 
sull Utility Investments lost 4144 points to 60 and ends the 
week at 61. A.O. Smith Corp., com. sold down from 205% 
to 193. 

A complete record of Curb Exchange transactions for the 
week will be found on page 765. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
































Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
Aug. 1. Shares). Righis. Domestic. |Government. Total. 
f i neeecnae 292,225 3,900 $783,000 $160,000 $943,000 
cna eR O 405,600 3,100] 2,135,000 127,000] 2,262,000 
Tuesday ----------- 452,100 10,300} 2,039,000 179,000} 2,218,000 
Wednesday .-.------ 540,500 29,000} 2,141,000 217,000} 2,358,000 
Thursday ..-------- 444,800 1,600} 1,579,000 151,000} 1,730,000 
PRGA .c cewnecccce= 318,600 3,400 1,615,000 200,000 1,815,000 
Ee 2,453,825 51,300|}$10,292,000| $1,034,0001$11,326,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 16 1930: oe 


The Bank of England gold reserve against notes amounted to £155,707,770 
on the 9th inst. (as compared with £156,320,894 on the previous Wednesday) 
and represents an increase of £9,747,686 since Jan. 1 last. 

Bar gold from South Africa to the value of £754,000 was offered in the 
open market yesterday and the demand for France being very keen, the 
price realized was 85s. 1}<d. per fine ounce, the highest since the resumption 
of the gold standard. The amount taken for France was £658,000, India 
securing £60,000,ithejhomejtrade £21,000, and the Continenta -trade 
£15,000. 
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Mdovements of gud at ‘the Bank of England during the week aon | a ast 
efflux of £231,380. Withdrawals for France have continued and of the 
total withdrawn, £1,081,380, about £1,030,000 was in bar gold for that 
country. Receipts consisted of £600,000 in sovereigns “released” and 
£250,000 in sovereigns from South Africa. 

The following were the United Kingdom imports and exporte of gold 
registered from mid-day on the 7th inst. to mid-day on the 14th inst.; 


Imporis. Exports. 

PS bow odnewicosens E7176 «FROGS. 4 0 wtestnocscons £1,227 ,904 
De atin octntine sees GO.341 GERURART «6 oscwcccacues ,044 
| |) «aS 47,350 Other countries......... 22,095 
British West Africa_-.-.-- 36.105 
British South Africa... 1,092,211 
Other countries......--- 

£1,243 ,017 £1,280,043 


United Kingdom imports and exports of gold for the month of June 
last are detailed below; 





ce mperiss sh a i 
G Dl ceca SaGeteweSAcdsubdasbesasessrsescon 8 (2gheEe 
Fra —.. Uhpébhiis npn rrwbsh cob vbinsesttnusene se £25,905 2,373,949 
= LAVA SKODRESRE DEKE EO eDbEEEHNbabes  whbeinath 68,400 
ina pnbon debe SSOSSHSEDOSESOSOCCESeSECEDe = =6<sn2 ene 17,000 
West Africa inh Raat eater SCTE RD Oe 10 ~ gets 
DD as db breadnen cbcondawedcwanscadsoessss =©6agtere 35,900 
Various countries in South America...-_.--------- Se 
Union of South Africa (including South West 
ww... PE  ccndundtnenddséeccnecesanscese oA Tee 18 
British ee iebianeccend *). aaeeee 141,067 
DLE ckkwdh bed dbonbeoensessdnin cenrecese 70a) "eine 
CS eee 10,128 16,534 
£2,824,705 £4,245,141 


On the 10th inst. the Imperial Bank of India lowered ite official rate of 
discount from 6 to 5%. 

The Transvaal gold output for the month of June last amounted to 
887,867 fine ounces, as compared with 916,213 fine ounces for May 1930 
and 856,029 fine ounces for June 1929. 


SILVER. 

There was a recovery in prices at the beginning of the week and on the 
10th inst. bear covering by China carried quotations to 16 1-16d. for cash 
and 16d. for two months’ respectively; cash advanced to 16 d. the following 
day with the forward price unchanged. Buyers showed some rejuctance 
at this level, and with China and America more disposed to sell, prices 
have since shown a tendency to ease. The Indian Bazaars have been 
less active but have made a few purchases in cover of bear commitments. 

The following were the United Kingdom importe and exports of silver 
registered from mid-day on the 7th inst. to mid-day on the 14th inst.; 






Imports. Exports. 
Uv. - Rng Tak awh Wick ann BIB AOS BOI opto sancantenwss £31,500 
5 ety moar ss cd Oi ine rt} | PE SE tawnnacarne 60,490 
Brit! ae West Africa....... 31 Other countries._........ 13,567 
Ee 27572 
Other countries........-- 141 
£144,839 £105,557 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees) — July 7. June 30. June 22. 


ry rn. 4... «6 ces en acwdnananneoe 16471 16373 16647 
Silver coin and buliion in India__....-..--.--- 11333 1123 11118 
Silver coin and bullion out of India_...--------. ---- facia ilu 
Gold coin and bullion in India. .....--..------ 3228 3228 3328 
Gold coin and bullion out of India.._.....----. ---- a ante 
Securities (Indian Government) _......-----.-- 1837 1833 2228 
Securities (British Government) ........------- 73 73 73 


The stocks in Shanghai on the 12th inst. consisted of about 101,800,000 
ounces in sycee, 149,000,000 dollars, 8,900,000 Saigon dollars, and 3,220 
silver bars, as compared with about 101,800,000 ounces in sycee, 149,000,000 
dollars, 19.100,000 Saigon dollars and 3,740 silver bars on the 5th inst. 

Quotatiens during the week; 


—Bar Silver per Oz. Std.— Bar Gold 


Cash. 2 Mos. per Oz. Fine 
Ian catietbie spe etn ab igh: ap i wine er She ahaha ap ie 16 1-16d 16d. ots. lod. 
(Se Na LE A, ile Ae 16d 16d. 858. *4d. 
Dts thatinsagankine emmiae th 15 15-16d 15 13-16d. ‘4d. 
NS ck thin Sw mr enid osck cas ace ae i 16« 15Kd. 85s. (qa. 
DP iandéondnnatsenbcdiniaina ie 15 15-16d 15 13-16.d 85s. 1% 
CTC cinwisadh aca ti ws amsime ae 15 13-16d 15 11-16d. 85s. 1) ia. 
PIII. ince sivtociakedies doe as so wis ese tran mar 15.979d 15.865d. 85s. 0.96d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively the same as and 1-16d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July 26 July 28 July 29 July 30 July 31 Aug. 1 








1930. 1930. 1930. 1930. 1930. 1930. 
Francs. Francs. Francs. Francs. Francs. Francs 
French Rentes 3% Perpetual... 89.00 89.15 89.15 88.60 89.00 
French Rentes 4% 1917.--.... 101.95 101.95 101.95 101.95 101.90 
French Rentes 5% 1915-16..... 102.10 102.15 102.15 102.00 102.00 
Banks— 
Banque de France........-... 22,700 22.650 22,405 22.500 22,600 
Banque de Paris et des Pays Bas. 2,820 2,805 2,800 2,765 2,707 
Eo ee eee 3,110 3,115 3,080 3,065 3,095 
Union des Mines.............. 1,455 1,452 1450 1,446 1,450 
Canal Maritime de Sues....... 17,690 17,655 17,525 17,560 17,720 
Chemin de fer du Nord........ 2,390 2,390 2,365 2,375 2,365 
Mines— 
Mines des Courrieres.......... 1.474 1,450 1,435 1,426 1,445 
pO gg EEE eee Holl- 1,200 1,190 1,187 1,173 1,180 
Boc. Miniere et Metaliurgiquede day 
a .a ate de achasieadarpae deena 938 962 944 920 926 
Public Uttltttes— 
Cie. Genera] d’Electricite...... 3,325 3,320 3,275 3,245 3,250 
Soc. Lyonniase des Eaux_-_-.... 3,180 3,165 3,115 38,075 3,105 
Cie. Francaise des Procedes 
Thomson-Houston.......... 904 893 881 856 876 
Union d’Electricite............ 1.275 1,265 1,260 1,250 1,250 
Industriais— 
Trefileries & Laminoirs du Havre 2,240 2,235 2,215 2,140 2,155 
Societe Andre Citroen......... 750 737 725 710 711 
Ste. Francaise Ford. ~ 300 298 290 276 281 
Cuter, Bi Anens uw - 945 940 938 945 934 
in cwdina ened. * 2,975 2,975 2,960 2,900 2,930 
CB SOs ce occccesece va 1,785 1,781 1,778 1,747 1,752 
Etablissements Kuhimann-..... 972 965 948 944 948 
Galeries Lafayette............ 169 168 168 166 168 
on— 
Royal Dutch 4,040 4,035 4,040 4,020 4,030 
Ex-coupon, 








[Vou 131. 
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PRICES ON BERLIN STOCK EXCHANGE, 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable’ each day of the past 
week have been as follows: 


July July _ July July Avg. 
26. 28. 30 31. , 
Per a of Par 
Allg. Deutsche Credit “ya B) cccccccce 109 108 109 108 += 108 
Berlin. Handels Ges. (12)...-...-.-..-... 145 147 147 146 = 146 
Tceeeae and tates ents £20) natesagocs 132 132 132 132 132 
Darmstaedter u. Nationalbank (12)......- 186 185 186 185 184 
Deutsche Bank u. Disconto Ges. ,10)...... 126 127 127 126 126 
Dresdac? BASE. (10) .ccccacccassdcccvesése 127 127 137 126 126 
Retehebank (19) . .ccceccssncccstsssouvas 247 248 247 #244 245 
Algemeene 5 wee YK} (Aku) (0)-.-..-. 89 93 v4 90 89 
Alig. Elektr. Ges. (A.E.G.) (9)....---.--- 137 139 140 139 = 141 
Ford Motor Co., Berlin ao Libgbenaweants 199%4 197 198% 190 185 
Gelsenkirchen Bergwerk CP) éccnsccscntwesd 108 109 109 108 # «108 
Cee (16) cc ncaavesstapusiioneseocéane 135 136 137 137 = 137 
Hamburg-American ag? ~_—e laseon Holi- 87 89 91 91 90 
Hamburg Flectrie Co. (10)...-...-.----.. day 128 129 131 130 £131 
Heyden Chemical (5) -...........-.------ eninin 51 53 -— . én 
Harpener Bergbau (6)..........--cccccce 100 100 100 100 98 
DOCSIS CID sci nucwescsétareocsuse 123 125 127 126 123 
I.G. Farben Indus. (Dye Trust) (14)_....- 150 153 152 150 150 
ee REID. (7) oncocnstneseniotntmnseas 127 126 127 126 126 
MUNES (13) co cckn seccccswesesswoeuasc 90 91 93 92 91 
Mannesmann Tubes (7) ...........-...... 83 a2 106 84 86 
North German Lioyd (8) ..........----..- 87 39 91 91 90 
Phoeniz Bergbad (656)... .ncccccccccscce 76 73 78 78 73 
Poly Phoewerns (20) . . -cocececcscccseseces 185 189 191 190 187 
Rhein. Westf. Elektr. (R.W.E.) (10)...... 169 170 170 170 170 


Sachsenwerk Licht u. Kraft (74)-.---.-... 90 RY 89 89 89 


Siemens & Halske (14)_.......-...-..... 189 193 194 190 191 
Stoehr & Co. Kammgarn Spinnerie (5)-_.._. 83 84 85 83 82 
PN "Es eee oe 1320 §=6131 133 Ss 131 131 
Ver. Stahlwerke (United Steel Works) (6)-_- 76 77 79 73 77 


* Ex-dividend. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues. Wed., Thurs., Prt., 
July 26. July 28. July 29. July 30. July 31. Aug. 1. 

Silver, p.0z_d. 16 7-16 16% 16 1-16 16 16 16 
Gold,p. five oz. 85s.1d. 85s.3d. 85s.3d. 85s.4d. 848.4%d. 858.114 
Consols,24%%. ---- 55% 55% 55% 55% 55% 
Rs Dob ack atime 103% 103% 103% 103% 103% 
British, 44%. ---. 99 99% 99% 99% 99% 
French Rentes 

(in Paris) .fr. .... 89.5 89.15 89.15 88.75 $9.5 
French War L'n 

(in Paris) .fr. .... 102 102 102.5 102 100.75 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


34% 34% 34% 34% 34% 





COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphie advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, Aug. 1) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 29.2% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $10,001,565,710, against $14,124,- 
658,656 for the same week in 1929. At this centre there is 

















a loss for the five days ended Friday of 34.9%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week t Ending Aug. 2 1930. 1930. 1929. Cent 

New Y ork. etid tine acid winnie bukceemmaeaell $5,253,000.000 | $8,076,000,000 | —34.9 
ee Lee 532,077,814 648 455,100 | —29.0 
), | RE fe PSR 369,000,000 457.000 ,000 | —19.3 
a ee 389,000 ,000 433,000,000 | —10.2 
gt RP Ra, eRe ES Se, 100,152,058 148 ,288 023 | —32.5 
tp SRR EE SR a 90,100,000 110,400,000 | —18.4 
IE AST I Se 147,834,000 155,573,000 —5.0 
2” GRRE R Rear set's ipa. No longer repo;rts elearings 
DNs bs a cuunwebaehuinaseeneee 151,161,449 185,000,000 | —18.3 
ee 125,250,270 177,598,251 | —18.6 
a ee eae 99,399,031 132,765,508 | —25.2 
0 aera eS 72,459,179 98,191,825 | —26.2 
PEE 32,550,994 43,402,109 | —24.9 

Twelve cities, 5 days.........-.-..- $7,361,984,795 |$10,669,673.816 | —31.9 
Other cities, 5 days.................. 805,986 ,630 1,066,041,075 | —24.5 

Total all cities, 5 days-.....-....--- $8,167,971,425 |$11,735,714,891 | —30.4 
BGG: 5 Gi dnkickbes necntbnakawd 1,833 594,285 2,388 943,765 | —23.3 

Tota lall cities fo rweek......-.---- $10,001,565,710 '$14,124,658,656 | —29.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 26. For 
that week there is a decrease of 26.4%, the aggregate of 
clearings for the whole country being $9,493,099,944, 
against $12,909,462,621 in the same week of 1929. Outside 
of this city there is a decrease of 20.4%, while the bank 
clearings at this centre record a loss of 29.4%. We group 
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the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 


New York Reserve district, 


including this city, the total 


shows a shrinkage of 29.5%, in the Boston Reserve district 
of 12.1% and in the Philadelphia Reserve district of 24.9%. 
The Cleveland Reserve district has suffered a decrease of 
20.6%, the Richmond Reserve district of 10.8% and the 


Atlanta Reserve district of 21.9%. 


The Chicago Reserve 


district shows a loss of 20.8%, the St. Louis Reserve district 
of 12.5% and the Minneapolis Reserve district of 27.5%. 
In the Kansas City Reserve district the falling off is 26.8%, 
in the Dallas Reserve district 37.8% and in the San Fran- 
cisco Reserve district 26.7%. 


In the following we furnish a summary of Federal Reserve 




















districts: 
SUMMARY OF BANK CLEARINGS. 
| 
Int.or 

Week End. July 26 1930. 1930. 1929. | Dec. 1928. 1927. 
FPederei Reserve Dists. * - % 3 | > 
lst Boston... .12 cities 498,563,603 666,971,377; —12.1 468,468,055 646,809,207 
fad New York.i1 6,278,108,701| 8,901,256,497) —29.5' 6,663,457,677, 5,853,819,143 
3rd Paliadel'ia.10 ~ 452,123,784 601,963,866 —24.9} 491,253,121; 518,596,733 
4th Cleveland... 8 384,360,050} 484,182,136 —20.6; 397,848,433, 398,174,610 
Sth Riehmond. 6 “ 147,684,770| 165,455,076] —10.8) 140,315,512! 178,603,559 
6th Atianta....12 “* 123,304,815} 155,895,011! —21.9| 148,394,717; 157,214,695 
Tt Chieage ...20 “ 810,167,670 1,024,158,069 —20.8! 939,860,128 887,922,134 
6th &.Louls... 8 “ 165,637, “443! 189,325,207 —12.6! 193,491,919; 195,703,845 
@th Minneapolis 7 “ 99,469,696, 137,132,973! —27.5! 115,573,071} 106,277,240 
10th KansasCity 10 “ 190,848,022 257,522,902 —26.8} 223,104,695! 205,014,615 
11th Dallas-..-. * 45,319,041) 72,824,731, —37.8) 59,109,289, 60,158,165 
12th fan Fran..16 ° 297,510,149) 362,714,777) —26. 7\  327,566,075| 306,987,841 

Total. _...-.-. 125 elties| 9,493,099,944 12,909, 462,621! —26.4| 9,168,442,692  9,415,282,087 
Outside N.Y. City..--- 3,313,459,577, 4,158,422,024 —20.4' 3,612,718,037, 3,672,065,163 
Canada__......31 cities 336,331,699 446,361,840 —365.7 426,868,515 313,650,555 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended July 26. 


























Cleartngs at— 
Inc. or 
1930. | 1929. | Dec. | 1928. 1927. 
% $ $ 
First Federal |Reserve Dist rict—Boston|— 

Maine—Bangor-.. 644,443} 563,493 +14.3 487 ,233 678,940 
Portland ------ 3,628,983) 4,331,425 —16.0 3,832,541 3,363,598 

Mass.— Boston --} 455,000,000, 506,000,000 —10.1| 421,000,000} 494,000,000 
Fall River. ---! 1,016,663 1,091,857; —6.9! 906 475 1,961,209 
DE cconss 464,064 1,096,265 -—57.7; 1,034,718 1,043,822 
New Bedford--. 776,440 964,245 —19.5 1,052,368 942,751 
Springfield. .-- 3,776,557 5,048,024' —-25.2 4,883 593 4,659,773 
Worcester--_.-.. 2,855,288 3,410,303' —16.3) 3,178,348 3,248,196 

Conn.—Hartford.' 11,740,718 19,682,607, —40.3 11,488,941 15,471,606 
New Haven--.-| 7,895,446 8,941,403, —15.6 7,735,044 9,356,314 

R.1.—Providence 10,151,500 15,197,200; —33.5 12,243,800 11,488,000 

N.H.—Manches't! 603,501 644,555 —6.4 624,994! 594,998 
Total (12 cities) | 498,563, 603 566,971,377, —12.1, 468,468,055) 546,809,207 
Second Feder\al Reserve D istrict—-New; York { 

N. Y.—Albany--} 5,795,276 5,391,337; —2.5 5,186,447 5,640,190 
Binghamton_--| 1,141,656 1,426,287; —11.8 1,149,915 1,325,338 
po 42,168,057 69,040,313 —38.9 46 882 288] 46,473,434 
BOE. cadccss! 840,529) 1,184,316) —29. 4 1 059,429) 811,166 
Jamestown. --.} 934,927 1,171,450; —20.% 2 1,233 ,699) 1,296,726 
New York- ---|6,179,638,367 |8,751,040,597) —29.4'5,555,724 655 5,743,216,924 
Rochester_-.--.| .751,0 42| 14,652,550) —40.3) 10,583,506} 10,203,77 
Syracuse_-_-_--- 3. 981,289 6,657,382; —40.2 4,786,731 5,272,936 

Conn.— Stamford! 3,570,964 4,497,952! —30.6 3,950,431) 3.683.083 

N.J.— Montclair} 509,802 771.562, —33.8 528,983 660,897 
Northern N. J. “| 30,776,792 46,427,751) —44.8 32,371,593) 35,234,671 
Total (11 cities) | '6, 278,108, 701 8,901,256,497| —29.5 5,663,457,677| 5, 853, 819, 143 


Third Federal 
Pa.—Altoona-.--- 
Bethelhem~.-.-.- 


Philadelphia--- 
Reading 
Scranton. .--.-- 
WwW ilkes-Barre-. 


N. J.—Trenton-- 


Total (10 cities) 


Fourth Feder 
Ohio—Akron..-- 
Canton 


Youngstown- 2 - 
Pa.—Pittsburgh . 


Total (8 cities) -| 


Fifth Federal 


W.Va.—Hunt’g’n 


Va.— Norfolk... 

Richmond --.-.-. 
8.C.—Charleston 
Md.—Baltimore. 


D.C —Washing’n, 


Total (6 cities) . 
Sixth Federal 


Tenn.—Knoxville’ 


La.— New Orleans 


Total (12 cities) 


Reserve Dist 


rict—-Philadjelphia 





























1,332,452 1,573,092) —15.3 1,532,371 1,661,697 

3,881,434 5,334, ai —27.2 4,123,402; 4,813,816 

942 696 252,241! —24.8 1,253,139} 1,286,823 

1,837,720 i "306, 849 +1.7} *1,600.000 1,697,368 

430,600,000} 572,000,000| —34.9] 461,000,000} 489'000.000 

2,762,102 3,661,971! —23.6 5,119,059 3,896,174 

4,036,640 5,902,782' —31.8 5,252,437 4,856,957 

2,836,347 3" 497,412| —18.5 3,710,346 3,560,297 

1,775,393 2,087,452) —15.0 1,662,266) 1,732,896 

2,719,000 4,847,550) —43.9 6,000,101 6,090,705 

452,123,784] 601,963,866] —24.9} 491,253,121} 518,596.733 
al Reserve D/istrict—Clevjeland 

4,355,000 8,389,000) —48.1 8,096,000 7,190,000 

3,728,194 7,329,874] —49.1 4,201,222 3,648,911 
62,782,000} 76,765,209] —18.2] 67,470,226] 69,106,839 

121,677,588} 161,971,637| —24.9| 130.534.903| 1291312.597 
15,731,200] 18,912,400] —17.8| 13,920,300 (580, 
1,973,806 2,140,830] —7.8 1,964,708 1,735,945 
4,118,334 6,217,148] —33.8 5,416,260 6.013.704 
169,993,928] 202,456,038} —16.1} 166,244,814] 164.586.214 
384,360,050] 484,182,136) —20.6| 397,848,433] 398,174,610 
Reserve Distjrict— Richm/ond— 
980,626 972,491} +0.8 1,166,610 1,080,284 
| 4,206,000 4,166,977, +1.0 4,134,853 4,852,519 
38,680,864! 37,735,000! +2.5} 38,131,000  43.076.000 
1,580,401 1,715,000, —17.9 1,437,588 2,167,870 
{| $1,034,256] 95,071,909] —14.8] 72°517:382 105/256,169 
21,202,623] 25,793, 699, —17.8} 22,928,079, 22,170,717 
147,684,770 505,456.070) —10.8| 140,315,512! 178,603,559 
/Reserve Dist'rict— Atlant! a— 

2,174,321 2,330,473) 7 2,235,000 2,750,000 
19,098,972! 19,634,932/ —3.9] 17,756,173} 21.691.695 
34,634,185! 48,641,730| —28.2| 41,859,241; 39,790,498 

1,214,840 1,687,519} —38.1 1,598,306 1,495,088 

1,249,499 1,409,459, —21.4 1,713,796 1,722,430 

9,854,723} 13,308,026] —25.9| 13,203.951| 15,164'991 

1,126,000 1,656,000 —32.6 1,640, 2°737.000 
15,089,263 20, 060. :593| —24.8| 21/384:708| 21°719'758 

1,297,757 44,886) —29.7 1,493,729 1,247,463 

1,422,000 . 82, 000' —15.5 1,590,000 1.471.032 

138,911 194,260| —38.5 285,287 288 ,368 
36,004,344) 43,445,133) —17.1] 43,634,526] 47,136,372 
133,206.515) 155,895,011| —21.9| 148,394,717) 157,214,695 














Week Ended July 26. 






























































Clearings at— 
Inc. or 
1930. 1929. Dee. 1928. 1927. 
$ 
Seventh Feder'al Reserve D istrict.—Chi ae ; 

Mich.—Adrian _. 142,135 243,595) —41.6 186,840 190,515 
Ann Arbor... . 564,574 766,960) —26.4 607 ,339 635,439 
Detroit....... 172,161,316] 240,858,158] —28.5| 207,963,049) 163,297,742 
Grand pipers 4,949,303 6,667 ,744| —36.8 7,740,314 7,742,117 

Sine on 2,926,569 3,571,243) —19.2 3,315,606 2,501,689 

Ind. ae Wayne 2,442,946 4,022,609) —39.2 2,849,522 2,426,012 
Indianapolis... 18,629,000 24,321,000) —-23.4 19,332,000 20,959,000 
South Bend. _. 2,101,678 2,518,310} —17.7 2,746,800 2,231,600 
Terre Haute___ 4,247,734 5,052,213] —15.9 4,252,823 4,436,208 

Wis.— Milwaukee 25,398,025 33,315,543} —33.8 37,891,016 36,418,235 

Iowa—Ced. Rap. 2,576,077 2,976,360] —13.4 2,512,927 2,471,9 
Des Moines-.. 6 805.859 8,887,285) —23.4 8,010,578 8,354,852 
Sioux City.... 4,898,283 6,280,117] —22.0 6,260,094 5,448,617 
Waterloo... _. 987 437 1,423,623] —30.8 1,159,496 911,274 

T— Bloomington 1,895,286 1,510,125) +25.5 1,347,294 1,378,933 
Chicago. ..... 549,219,263) 669,516,835} —-18.0! 622,653,226 617, 926,351 
Decatur...... 1,107,405 1,162,733] —14.8 1,097 ,406 1,241,528 
|, 3.659.165 5,187,791 —39.6 4,522,434 4,224,312 
Rockford... .. 2,495,056 3,534,924| —29.7 3,055,072 2,748,938 
Springfield. ... 2,960,559 2,340,901} —25.6 2,356,292 2,376,840 
Total (20 cities)| 810,167,670,1,024,158,069] —20.8| 939,860,128 887,922,134 
Eighth Federa/! Reserve Dis|trict.—Sr. Liouis.— 

Ind.—Evansville. 8,551,952 4,802,431] —26.1 4,922,649 5,402,056 

Mo.—St. Louis..| 101,600,000' 121,400,000] —17.3! 132,100,000) 131,600,000 

Ky .— Louisville — 33,364,242 33,233,201 +0.4 28,716,906 31,103,116 
Owensboro. .-_. 309,246 362,826] —14.8 344,220 319,787 

Tenn.— Memphis 14,493,418 15,702,707} —7.7 14,293,053 14,884,766 

Ark .—Little Rock 10,997,370 12,250,531] —20.4 11,529,263 10,787,274 

Ill.— Jacksonville 241 "538 356 ,674| —32.3 297/268! 349,587 
Quincy ....... 1,079,677 1,276,837] —15.4 1,288,560 1,257,259 
Total (8 cities)_| 165,637,443} 189,385,207] —12.5] 193,491,919; 195,703,845 
Ninth Federal} Reserve Dis!trict — Minnjeapolis|— 

Minn.—Duluth_- 4,470,590 12,759,728] —64.9 5,864,475 5,880,793 
Minneapolis... 67,531,401 91,822,466) —26.4 75,965,497 63,715,411 
Se. FUs oseen 21,135,911 25,127,814] —15.9 26,821,036 29 867 ,520 

N. D.—Fargo-__- 1,786,330 1,898,432} —5.9 1,730,047 1,747,744 

8.D.—Aberdeen_ 972,668 1,089,002} —10.8 1,313,607 1,126,555 

Mont .—Billings _ 486, 395, 579,302} —16.1 504,409 485,217 
po ee 3,086 601) 3,856,229] —20.0: 3,374,000' 3,454,000 
Total (7 cities). 99,469,896, 137,132,973! —27.5. 115,573,071, 106,277,240 
Tenth Federal} Reserve Dis trict — Kans\as City — 

Neb.—Fremont.. 293,446 | 277,100' +5.9 388,119 345,062 
Hastings. -_..-- 450,485) 484, 181! —7.0) 462,211 756,485 
Lincoln. ...... 2,891,649) 3,338,315 —13.4 3,470,363 4,613,475 
OMENS. swicwe 39,539, 383) 47.633.755 —17.0; 41,039,487 39,080,462 

Kan.—Topeka -- 3,687 ,953 | 4,664,899 —21.0 3,416,858 ,892 474 
Wichita....... 7,602,310) 11,471,625 —33.8 12,066,315 8,625,793 

Mo.—Kan. City.| 128,758,084) 178,959,347 —28.1! 153,198,156. 140,007,016 
St. Joseph .-- 5,364,003 7,809,651 —31.3) 6,559,984; 6,140,975 

i Pp Spgs. nay z, i 193, — 5) 1,239,759} ae awe 423 

Jenver........ a a 
FORME. ones ce 1,286,246! 1, 559, 836. —i75 . 1,263 ,443,  P 294, 750 
Total (10 cities) | 190,848, 022) 257,522,902 “26. 8, 223, 104, 695, 205,014,815 
Eleventh Fede ral Reserve IDiserice Da Has— | 

Texas—Austin... 1,249,248 1,443,854 —13,6 $44,773 1,025,763 
oink teehee 29 358 ,.736 46 424,207 —36.8 36 626,739 38,904,879 
Fort Worth - 9,184,032 16,432,849 —44.1 13,664,969 9,640,446 
Galveston.--.., 1,995,000 4,366,000 —54.3 3,628,000 6,221,000 

La.—Shreveport-' 3,532,025 4,157,821, —48.1} 4,344,808 4,366,077 
Total (5 cities) - 45, 319, 041) 72, 824, 731| —37. 8) 59, 109, 289 60,158,165 

| 
Twelfth Feder al Reserve D istrict—San' Franci! sco | 

Wash .—-Seattle.. 35,515,782 49,244,195 —27.9 42,805,357 38 396,710 
Spokane. ..-_- 9,979,000 11,664,000 —14.5 11,499,000 10,816,000 
, i t 686,554 1,150,459 —40.3' 1,001 ,852 889,326 

Ore.—Portland-. 30,505,403 37,666,403 —19.0 33,707 ,534 31,271,090 

Utah—S. L. ¢ ‘ity.! 14,643,919 17,924,018 —18 3! 14, 626,075 13,693,710 

Calif.—Fresno.-.-} 1,660,480 3,333,163 —50.2 3,367 ,063 2,773,040 
Long Beach...! 6,614,397) 8,465,256 —2l1 8 8, 056,477 6,354,262 
Los Angeles. ..| | No longer E eporis ¢ learings 

Oakland... 12,950,219) 16,561,72 —21 8 16, 497,460 15,410,921 
Pasadena. .... 6,272,521 5,343, 771 —2. 3| 5,099,640 5,213,015 
Sacramento... 6,407 ,968 6,382,136: +11. 3} 5,884,836 5,552,849 
San Diego... 4,380,165: 4,824,546; —9.2) 4,808, 067} 4,365,638 
San Francisco. 160,826,840, 191,001,365 —15. 8} 171,551 ‘000: 163,811,000 
Cae J0G0. - cas 2.426.732 2,985,279, —18. 7| 2,769,026 2,433,297 
Santa Barbara. 1,736,498 ' 1,685,625' +3.0 1,406,044; 1,303,681 
Santa Monica. 1,944,071) 2,121,339 —8.3| 2,184 342) 2,057 ,902 
Stockton....-- 1,959,600) 2,961, 800° —33. 3 2,302, 300) 2,645,400 
Total (16 cities)! 297,510, 149 352,714, 777) —26. 7] 327,566, 075 306,987,841 

Grand total (125'————- ——— 2d REET PEEEEES EEE EEE EET 
eT eae 9,493,097 944 12909, 462 eail —26.4 hid 168,442,692 9, 415, 282,087 

Otuside N. Y-.-- 3,313,459,577 4,158,422,024) —20.413,612,718,087 3,672,065,163 

Week Ended July 24. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
Canada— $ BY %G $ $ 

Montreal. ...--- 106,336,535! 153,523,553; —30.7| 131,149,315 99,600,366 

TAGE csaccon 97,898,777; 121,127,823; —19.2| 124,540,688 94,607,144 

Winnipeg --.---- 48,736,240 72,692,719) —33.0 77 ,857 ,085 43,839,741 

Vancouver...--- 19,704,580 21,934,020; —10.2 21,219,662 16,493 623 

Ottawa.......-- 6,857,912 7,720,730; —22.3 6,521,803 5,502,472 

Quebec. ....-.<-- 6,509,584 6,685,716) —2.6 5,894,380 5,030,425 

TE. cnwcctoe 2,961,334 3,337,102} —11.3 3,774,210 2,740,086 

Hamilton..-.--- 5,332,848 6,320,541) —15.6 5,890,541 4,906,712 

Calgary ..-«cce- 6,429,371 10,286,037| —37.6 10,031,571 7,850,022 

O96. SOUR. ccesccs 2,350,516 3,102,236] —24.2 2,673,001 2,357,761 

Victoria. .. ccc. 2,622,021 2,808,230} —6.6 2.708.655 1,980,944 

TeNGGE..ccnces 2,998 827 3,207,175; —6.5 2,957 ,440 2,657 ,885 

Edmonton.-...-- 5,412,703 ,009, —8.9 6,627 ,087 4,640,503 

REGINA. «< ccccce 3,730,445 5,873,050} —36.5 5,355,055 3,822,501 

Brandon. .....-- 527,211 761,087) —30.7 663 867 608.244 

Lethbridge.....- 522,521 673,548] —22.4 616,569 454,337 

Saskatoon..-.-.-.- 2,688 672 2,528,463) +6.3 2,290,184 1,909,965 

Moose Jaw.-..-- 1,055,039 1,326,217] —20.5 1,143,640 1,224,278 

Brantford -.-.--- 973,273 5, 932) —43.8 1,240,752 1,025,157 

Fort William... 1,170,242 1,225,545, —4.4 1,238,614 1,051 ,287 

New Westminster 809,590 90,266) —18.2 718,397 87,268 

Medicine Hat. -- 319,120 417,187) —23.5 390 ,237 225,705 

Peterborough... -- 1,249,736 1,012,398] +23.4 906,981 743,527 

Sherbrooke. .-.--. 24,084 1,043,379; —21.0 919,531 819,736 

Kitchener.....--. 1,020,086 1,224 '487 —16.7 1,098 385 1,018,073 

WGhOl «2 csesen 3,703,995 5,066,093; —26.9 4,955,128 4,474,176 

Prince Albert. .-- 413,277 591,772) —30.2 39 381,313 

Moncton....--- 1,098,050 1,064,260} +3.2 1,132,232 847,130 

Kingston.....-. 892 ,484 50,287} +5.0 771,756 $28,611 

Chatham .<cc-<« 472,671 605,414) —21.9 596,298 618 406 

. ccsewsd 709,955 904,286) —21.5 605,999 603,148 
Total (31 cities) 536,851,600) 446,361,840} —35.7| 426,868,515) 313,650,555 

















* Estimated. a No longer reports weekly clearings. 











740 FINANCIAL CHRONICLE [Vou. 131. 
, : By Adrian H. Muller & Son, New York: 
Public Debt of the United States—Completed Returns Psd ie gear mat! tie Por Cont, 


Showing Net Debt as of May 31 1930. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued May 31 1930, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 




















May 31 1930. May * 1929. 
Balance end of month by SS eo cceaie ov 104,609,501 138 ,227 ,607 
Add or Deduct—Exceas or deficicacy of r over 
or under disbursements on belated items.....---- —2,735,600 +4,637,391 
101,873,901 142,864,998 
Deduct outetanding obligations: 
Matured interest obligations... .........-------- 28,737 ,082 29,476,589 
Disbursing officers’ checks...........---------- 72,742,874 84,347,590 
Discount accrued on War Savings Certificates. --- 5,213,535 5,746,985 
Settlement warrant checks...........-.-------- 1,482,521 1,365,342 
DE ictititdibntnatinnagctabamebdatebavdunpavce 108,176,012 120,933,506 
Balance, deficit (—) or surplus (+).....---------- —6,302,111 +21,931,492 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest May 31 1930. May 31 1929. 
Tttle of Loan— payable. $ $ 
Sb ianwi wesanewsacbaseseove Q.-J. 599,724,050 599,724,050 
iP. «<< tnacebassibeiestenbeate ee Q.-F. 48 954,180 48,954,180 
PEE < .cctebscscavaaanesdicoanneen Q.-F. 25,947,400 25,947,400 
ne thc mae hin hnntwedbeoned Q.-M. 49,800,000 49,800,000 
36 conversion bonds of 1946-1947........----- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. ........-..------- J.-J. 1,384,689,000 1,796,028,700 
3s First Liberty Loan, 1932-1947.......----- J.-J. 1,392,256,250 1,397,685,200 
4s First Liberty Loan converted, 1932-1947_..-J.-D. 5,005,450 5,155,450 
4s First Liberty Loan, converted, 1932-1947..J.-D. 532,798,500 532,816,600 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938 beéénbae A.-O. 6,268,251,550 6,283,889,450 
4s Treasury bonds of 1947-1952........-.------- 758,984,300 758,984,300 
4s Treasury bonds of 1944-1954__..........---.--- 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956_.........------- 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947........-.------- 493 037,750 493,037,750 
3%e Treasury bonds of 1940-1943........-.------- 359,042,950 359,042,950 
4s War Savings and Thrift Stamps.........---.... ---------. 19,048,570 
234s Postal Savings bonds.............---------- 19,224,720 16,887,180 
54s to 5%8 Treasury bonds._..._.--..-.--------- 2,490,672,500 2,940,392,500 
Treasury bills, series maturing Aug. 18 1930....-..- c104. Dee: nieessseus 
Treasury bills, series maturing July 14 1930......-- Gi seeeee shebtiones 
Aggregate of interest-bearing debt..........---- 16,142,612,850 16,885,702,530 
PT ik de entenadatenecesnueses 230,944,870 239,529,949 
Matured, interest ceased. ..........-222222-2---0- 25,842,165 41,889,715 
tt Pith ttbtesuedcnabihbesnéeeenaeneawe 416,399,399,885 17,167,122,194 
Deduct Treasury surplus or add Treasury deficit.... —6,302,111 +21,931,492 
Ep hitedabeiak KandbdMiindnndetonsdomacée b16,405,701,996 17,145,190,702 


a The total gross debt May 31 1930 on the basis of daily Treasury statements 
was $16,399,460,495.51 and the net amount of public debt redemption and receipts 
in transit, &c., was $60,610.75 

b No reduction is made on account of obligations of foreign governments or other 
investments. 

c Maturity value. 








Commercialand MiscellanecousHAews 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


July 25—The Citizens National Bank of Grgeqev aie. tS 
President, J. H. Rader: Cashier, E. L. Chase. 
a of the Citizens Savings Bank Greenville, 
enn. 
VOLUNTARY LIQUIDATIONS. 
July 22—The Howard National Bank of Kokomo, Ind SOP Fa 
Effective July 15 1930. Liquidating agent, Geo. L. 
Davis, Kokomo, Ind. 
Absorbed by ‘he Citizens National Bank of Kokomo, 
Ind., No. 41121. 
July 22—The First ‘National Bank of Albia, Iowa_....-...._-- 
’ Effective June 18 1930. Liquidating agent, J. J. 
Cairns, Albia, lowa. 
Succeeded by First lowa State Bank of Albia, Iowa. 
July 23—The National Union Bank of Rock Hill, 8. C_.___ _-_- 
Effective July 1 1930. Liquidating agent, C 2 sntral 
Union Bank of South Carolina, Rock Hill, 
Succeeded by the Centrz] Union Bank of South GC iaro}ina, 
with offices at Columbia, 8. C., and Rock Hill, S. 
July 24—The Second National Bank of py. 1 ae 
Effective Feb. 1 1930. Liquidating agent, O. S. 
Hitchner, Freeport, Il. 
ee by _ the First National Bank of Freeport, 
287 oO 
July 25—The First National Bank of Mobridge, 8. Dak... 
Effective July 22 1930. Liquidating agent, F. W. 
Schirber, Mobridge, 8. Dak 
Succeeded by First National Bank in Mobridge, 8. 
Dak., No. 13467. 
July 25—The Exchange National Bank of Shreveport, La... 
Effective July 12 1930. Liquidating committee: E.R. 
Bernstein, 8. L. Herold, Minor Meriwether, F. H. 
Odell and'J. Y. Snyder, care of the lic uidating bank. 
Absorbed by: First National Bank of Sarevenars, La., 
No. 3595; the Commercial National Bank of Shreve- 
pert. La., No. 3600; the American National Bank of 
Shreveport, La., No. 8440; City Savings Bank & 
Trust Co. of Shreveport and the Continental Bank 
& Trust Co. of Shreveport, La. 
CONSOLIDATIONS. 
July 26—The First National Bank of Clintonville, Wis__...-- « 
and The Clintonville State Bank, Clintonville, . er 


Consolidated under Act of Nov. 7 1918 as amended 
Feb. 25 1927, under the charter and corporate title 
of “The First National Bank of Clintonville,’’ No. 
6273, with capital stock of $100,000. 


Capital. 
$75,000 


200,000 


50,000 


300,000 


150,000 


50,000 


200,000 


60,000 
70,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 





50 Santa Cecelia Sugar Corp. 7% 
_ 25 Everett Heaney & Co., 


sehadpuatinpetipdopponak $11 lot 
100" Ww estern Oil & Gas Co., no par_$15 lot 


4,650 Transportation 

Co.of N.Y 

6,164 Transportation Insurance Co. 
N. ¥ 


Indemnity 


°o 
250 L. D. Robins & Co., Inc., pref. 
50 L. D. Robins & Co., inc., pref__ l4e 
10 Pacific Mail 8.8. Co., com., par 

$5 


Bonds— 
$4,000 Montague Court Bidg. Ist 
6 4s, due July 15 1935, with over- 
due coupons attached; $2,000 Mel- 
rose Bldg. lst 644s, July 15 1936, 


with overdue coupons attached; 
$2,000 Park Lane Properties, ist 
6s, Sept. 1 1933, with overdue 
coupons attached; $1,000 N. Y. 
Life Bldg. lst 64s, Sept. 15 1934, 
with overdue coup. attached.$5,000 lot 
$1,000 N. Y. Life Bidg. Ist 6s, 
15 1932, with overdue 
coupons attached; $2,000 N. Y. 
Life Bidg. Ist 64s, Sept. 15 1934, 
with overdue coupons attached; 
$1,000 N. Y. Life Bidg. Ist 6s, 
due Sept. 15 1936, with overdue 
coupons attached: $1,600 Mon- 
tague Court Bidg. lst 6s, July 
15 1935, with overdue coupons 
CONG cs ncconcennnacwsse $2,000 lot 





By R. L. Day & Co., Boston: 








Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
10 First National Bank, par $20_..101 32 Cheney Bigelow Wire Works, 
34 Federal Nat. Bank, par $20.... 98 | preferred, par $50..........--.- 
58 Federal Nat. Bank, par $20_... 98 (10 Mass. Bond. & Ins. Co., par $25.105 
1 Federal Nat. Bank, par $20.-..- 98 | 36 units First Peoples Trust...--- 24% 
7 Merchants Nat. Bank.......... 515 |5 Bangor Hydro-Electric Co., 7% 
15 Federal Nat. Bank, par $20_... 98 ae See 118) 
50 U.S. Trust Co., par $25....... 94 6 Milton Bradley & Co.,8% pf.104“%&div 
5 ~e “cape (Mass.) Trust Co., par 100 United Elastic Corp il chien 23%-30 
paspsaanuttpbenwinedubibon 23 Dennison Mfg. Co., deb..123 ex-div 
20 “Medford (Mass.) Trust Co., par 29 Mass. Bond. & Ins. Co., par $25.105 
a a rk ee 5 1 Boston Insurance Co__........-665 
12 Matis DE Qik crasncwbiikctindes 80% |8 J. R. Whippe Corp., pref._..----. 7 
20 Naumkeag Steam Cotton poo oe Ne 5 J. R. Whipple Corp., com. _-.-... 
10 New Bedford Cordzge Co., com. 50 Boston Woven Hose & Rubber 
par 2 a ee enon an Rs Cle i ced nis picnics 5 
21 Pepperell Mfg. Co.......- §2%{ -83% | 30 Thompsons Spa, Inc., com__-_-.-. 12% 
40 West Boylston Mfg. Co., pref... 30 Bonds. Per Cent. 
200 Union Lockstitch Co.: 70 $8,000 Jacksonville Trac. Co. 5s, 
Southern Talc Mines; 75 Connect- St  * eee $135 lot 
icut Mills, com. A, par $10; 31,000 Maverick Mills, lst mtge. 7s, 
6 Package Confectionerty Co., rg A ee eee 87 int 
COMME... Wiadecééccskakawen $7% lot | $2,500 G B Theatres Corp. 6%s, 
50 Massachusetts Bonding & Ins. March 1956, ser. A with warr_94 & int 
ie DOE BSG. cv catdnwdensuccun 104 $1,000 Shawmut Bank Investment 
5 Central Maine Power Co., 7% Trust 444s, March 1942_..81% & int 
Co) eee oe 106% flat | 5 demand notes for $5,000, respect- 
54 units Thompsons Spa, Inc_...80%-98 ively, dated Oct. 26 1926, drawn 
5,000 units United Royalty Co... 15 by the Ravine House Co., Inc_$100 lot 
By Wise, Hobbs & Arnold, Boston: 
Shares. Siocks. $ per Sh., Shares. Stocks. $ per Sh. 
Associated Textile Cos. as follows: 37% Kidder Participations, Inc., 
10 at 35; 10 at 35; 10 at 35; 10 at ee a ee 
35; 10 at 35; 5 at 36%. 30 Kidder, Peabody Acceptance 
63 Federal Nat Bank, par $20... 98 CJ00D:, 1008., CRE Bisco ccucsse 5 
17 Berkshire Fine Spinning Asso- 20 Fall River Gas Works, par 
GAS, GCOMINOD cc codoswescien 12 Fao =O 
7 Berkshire Fine Spinning Asso- 21 Bangor Hydro-Electric Co., 
Oe common, par $25.........-.- 61 ex-div 
4 Naumkeag Steam Cotton Co... 88 48 Massachusetts Utilities Assoc- 
Ser ROE BE cncéwecsccsscons 50c ciliates, pref., par $50........... 36 
rf 3 ese ee 85c| 142 Kinney Mfg. Co., pref...-..- 18 
117 Boston Mfg. Co., pref.....--- 144 |15 American Glue Co., common... 82% 
12 Boston Woven Hose & Rubber Bonds. Per Cent. 
ee, er 75% | $2,000 Shawmut Bank Investment 
25 Great Northern Paper Co., par Trust 5s, March 1952....80% & int. 
ERS SE ee een 634 137,000 Northern Texas Traction 
50 Kidder Participations, Inc., No BSG G6, DORs 1GBB a acconcescs 90 & int. 
5, SMG cwadntinesicdaiané ’ 80 


By Barnes & Lofland, Philadelphia: 











Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
100 North Broad Nat. BK., par $10. “ 10 Phila. Life Ins. Co., par eR ok “16 
30 Phila. Nat. Bank, par $20 Satnbes 125 an cnccnwewnuceaes $1 lot 
8 Mitten Men & Management Bank 20 a EU GR wc ncaichandee 161 

& Trust Co., par $60......<<-<.« 30% Bonds. Per Cent 
100 Adelphia Bk. & Tr. Co., par$10 8 $2,000 United Electric Coal Cos., 
10 Adelphia Bk. & Tr. Co., par$10. 8% Inc., lst M. 7s, Dec. 1 1946 (guar. 
100 Aldine Trust Co., par ‘$10 aowe 11 by ola Dominion Corp.; fully 
10 Integrity Trust Co., par $10....105% FR ea ee 10 
10 Real Estate Land Title & Trust $15,000 Dept. of Santander, Colom- 

e,, pet Oe. omit uuedcanuee 41 bia, ext. sec. s. f. 7s, series A, 
25 Germantown Trust Co., par $10. 56 Ag a ee 71% 
104 Girard Life Ins. Co., par $10_. 17% 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
500 Creighton Fairbanks Mines, 100 Thermiodyne Radio Corp., 

at a Det ee $1 lot temporary certificates, no par_50c. lot 
1,000 Castle Trett ewey Mines, par 1 ys Peterson Cobalt Mines, = 

SEIS wiik-tous oe inetats inal oe eeaace Bs EY Ts a ok dine obtain cabanas liana nano 10c. sh. 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all 
current week. 


Then we follow with a second table, 


the dividends announced the 
in 


which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Buffalo Rochester & Pittsburgh, com.—)No act/ion taken 
i, .. eae eee eee 3 Aug. 15| Holders of rec. Aug. 11 
Cleve. & Pittsburgh, guaranteed (quar.).| 8744c|Sept. 2| Holders of rec. Aug. 92a 
Special guaranteed (quar.)....--...-. 50c|Sept. 2} Holders of rec. Aug. 9a 
Connecticut & Passumpsic Rivers....-. 3 Aug. 1! Holders or rec. July 1 
Illinois Central common (quar.)_....--- *1%{ |Sept. 2'*Holders of rec. Aug. 8 
Re eB eg A QS *3 Sept. 2|*Holders of rec. Aug. 8 
Maine Central common (quar.)..-.-..- 1% |Oct. 1) Holders of rec. Sept. 15 
oh ee eer as 1% |Sept. 2) Holders of rec. Aug. 15 
ae, 3 Aug. 1} Holders of rec. July 1 
N.Y. Chic. & St. Louis, com. & pfd. (qu)| *144 |Oct. 1)*Holders of rec. Aug. 15 
Public Utilities. 
Amer. Electric Power $7 pref. (quar.)...| $1.75|Sept. 15) Holders of rec. Aug. 29 
Se prelerred (GUGM.) < ..<-ccoscescane $1.50|Sept. 1) Holders of rec. Aug. 20 
Amer. Gas & Power, Ist pref. (quar.)..| *$1.50|Aug. 15|*Holders of rec. Aug. 1 
Birmingham Gas Co., Ist pref. (quar.)..| $1.50)Aug. 1] Holders of rec. July 15 
Canada Northern Power common (qu.)- 15c.|Oct. 25| Holders of rec. Sept. 30 
WOOOOR COND. cccsecaccaatiite 1% |Oct. 15| Holders of rec. Sept. 30 
Canadian Hydro Elec., pref. (quar.)....| 134 |Sept. 1] Holders of rec. Aug. 1 
Central Power & Light pref. (quar.)....| *13%4 |Aug. 1|*Holders of rec. July 15 
Chester Water Service $5 pref. (qu.)_-| $1.375|Aug. 15) Holders of rec. Aug. 5 
Clear Springs Wat. Serv. $6 pref. (qu.)_.| $1.50)Aug. 15) Holders of rec. Aug. 5 
Community Water Serv. Ist pref. (qu.).| $1.75|Sept. 2) Holders of rec. Aug. 20 
Consolidated Gas of N. Y., com. (quar.)/*$1 Sept. 15|*Holders of rec. Aug. 15 
Consol. Gas Utilities class A (quar.)_.-.- 55¢c./Sept. 2| Holders of rec. Aug. 15 
Cumberland Co. Pow. & Lt. pref. (qu.).| 134 |Aug. 1) Holders of rec. July 19 
Derby Gas & Elec. $7 pref. (quar.)..-.- *$1.75|Aug. 1)*Holders of rec. July 25 
$6.50 preferred (quar.).....-..----. *|$1.625|Aug. 1/|*Holders of rec. July 25 
Kootenay Power pref. (quar.)...-. 1% |Sept.15| Holders of rec, Aug. 30 
Intercontinents Power, com. A (quar.)-_- .|\Sept. 1| Holders of rec. Aug. 1 
Interstate Railways, com.—Dividend pa'ssed 
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Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. Po | Wien Books Closed 
Name of Company aya Day 
Public Utilities (Concluded) M he me a 
Lexington Water Co, pref. (quar.). 1% |Sept. 2 lscellaneous (Concluded) 
A 5 : cin ane : Holders of rec. Aug. 20 | Mock, Judson & V : 
ee ms Ag ol works, com. A (quar.)..| 25¢.|Aug. 15} Holders of rec. Aug. 5 | Montreal phi commend ‘ Quar.)-...| 25¢.,Aug. 15) Holders of rec. Aug. 1 
eered, series A (quar.)..---.----- 87 }4e|Aug. 15| Holders of reo. Aug. 5 | Morison Electrical Supply com. twenr)| *atelaan, ei@nemee ates neu 
Pret . ten Seach Soi ug. olders of rec. Aug. 5 Common : ; ‘ . . olders of rec. Aug. 15 
New Rochelle Water Co., pref. (quar.)--| 1% Sept. 2| Holders of ree. Aug. 20 | National Baling vein common stock).|*/ 1 |Aug. $1/*Holders of ree. Aug. 15 
ntario Power, com. (auar.)..| 80e.\Oct. 25| Holders of rec. Sept. 30 | National Lead, com. (quar)....22 7. cat ioe see ee eee oe 
oppteterted (quar.)~- = =< ---.--=-- 1% |Oct. 25| Holders of rec. Sept. 30 Pineal & tween *134 |Sept. 30|*Holders of rec. Sept. 12 
ag rw ice, pref. (quar.)...--- 1% |Aug. 15| Holders of rec. Aug. 5 Preferred B (quar.)................ *1%4 |Sept. 15)*Holders of rec. Aug. 29 
Sonar aed e lep.. 7% pret. (quar.)----| *1% |Aug. 15|*Holders of rec. Aug. 5 | New England Equity (quar.).......... *1}4 |Nov. 1)*Holders of rec. Oct. 17 
“ST wo ania Gas & El. Corp., A (qu.)--|*37 4c|\Sept. 1|/*Holders of rec. Aug. 20 Oilroyalty Investment = (monthly) - See Tae eliza ee aoe ae 
$7 preferred (quar.)......---------- ogi 35l0e.. 1\*Holders of res, Sept. 90 | Otis Company, com, (quer) nn | she Lane: 1Ei*Hotders of ree. July 81 
mk. B, ested (gene) ORY, SR *1% |Oct. 1|*Holders of rec. Sept. 20 | Parker Rust Proof Co., com. (quar)... <3) | Aus: 15] Holders of rec. Aug. 1 
Fenmevivente Water Service, pref. (qu.)-| $1.50|Aug. 15| Holders of ree. Aug. 5 Common (payable in com. Sd = 0~ 62 4c}Aug. 20) *Holders of rec. Aug. 11 
fone oe ur’ an Wonee Serv., pf. (qu.)-|$1.375|Aug. 15) Holders of rec. Aug. 5 | Pender (D.) Grocery Co., cla “px Paso s) Lt: tae. So Eeecaee Oc Wee. Ait. 38 
ay ae anada, Ist pref. (quar.)| 144 |Oct. 15| Holders of rec. Sept. 30 Petroleum Royalties pod ne ee) | Oo 250 eee Fl eens ae oe: Bae BO 
Seoond preferred (quar.)---.--------| 7e.|Oet. 15| Holders of reo. Sept. 30 Paice Gir). | telaek line oo 
Scran' Service— Pillsbury Flour Mills (quar) olders of rec. July 25 
$s preferred (quet.).........-.-.s0-- $1.25|Aug. 15| Holders of rec. Aug. 5a | Purity Sten soe "tae » Oa RRM: 1) Holders of rec. Aug. 15 
Somer O = (quar.)-.---.~----~---- $1.50|Aug. 15| Holders of ree. Aug. 5a | Reynolds Metals (quar.) ) . 1|*Holders of ree. Aug. 15 
Uf. Edison, pret. A (quar.)--] 43}4e|Sept. 15| Holders of ree. Aug. 20 | Rich's, Inc. (quar.) “PRI Ne pis ‘ + , 1] Holders of rec. Aug. 15¢ 
PR ony ee | aS 37 4e|Sept.15| Holders of rec. Aug. 20 | Rich Ice Cream Co., com. (quar.)..... 30c.|Aug. 15)*Holders of rec. Aug. 1 
Southern Canada Power, pref. (quar)--| 134 |Oct. 15] Holders of ree. Sept. 20 Common (quar)... .. ..| cape lites. 1teldane of nest oae, an 
Standard Pow. & Lt.. cl. A & B (quar). *50¢.|Sept. 2|*Holders of rec. Aug. 12 | Savage Arms, com. (quar.)....... 2... 60c.|Nov. 1)*Holders of rec. Oct. 15 
Western Pr., Lt. & Telep.,.el. A (extra)-| *25¢.|Aug. 15|*Holders of ree. Aug. 1 Gecend peetuned (aent}. othe-\Bept. 1)SHolders of rec. Aug. 15 
Railways, pref. (quar.)----.-.--- 62}4¢\July 31| Holders of ree. July 21a | Schlesinger (B. F.) & Sons, pref. (quar.) *15¢ loct, 1|*Holders of fee, Spe. 18 
RRR Preferred (quar). 8, . (quar.) oats Oct. : 1 sHolders of rec. Sept. 15 
sine ire 7 2 Schumacher Wall Paper partic. pf. (qu). 1 Jan 1'31|*Holders of rec. Dec. 15 
me Bae xa Rchincidessncnndacne $1.25| Aug. 15|*Holders of rece. July 31 | Sherwin-Williams Co. co - Df. (qu.)-| *50c.|Aug. 15)*Holders of rec. Aug. 5 
Employers Retneurance (quar.)..--..-- 37 ¥4¢.|Aug. 15] Holders of reo. Jvty 31 | Common (extra). Seen en! Toscan. 4a) Meee of ae ee 
Jsaaconnesccnes ug. Holders of rec July 22 ieee Ans: Aug. olders of rec. July 31 
ae et Fire Assurance (quar.) ..---- *50c.!Aug. 1|*Holders of rec. July 28 | Smith (A. oy Gece “omen ae 14 |Sept. 1| Holders of rec. Aug. 15 
gtaremana coe vome ie pecialiptrgpmnend weg #134 Aug. 1|*Holders of ree. July 28 Preferred (qu: ve ) mon (quar.)... 50c Aug. 15) Holders of rec. Aug. 1 
y (quar.) (No. 1)..--------- oge.laug. 1hehdem of foc. Baly 81. | Seuthara Surety —_Dividssd Gare || ee ee 
Southington Hardw : 
Miscellaneous. . 1 Hardware (quar.).....-..- *374c\|Aug. 1/*Holders of 
Acme Farmers Dy., pref *$3.50|/ Aug. 10/*Hold BXUTA oon «ono *124c/A : ih rec. July 22 
i, i : ers of rec. July 31 | Stand ston onsen eeencene 2ec/Aug. 1)*Holders of rec. July 22 
Agnew Surpass Shoe Sts.. pref. (qu)... 1%|Oct. 1} Holders of ree. a 15 pone sae on bg (QUGED casuceadss 62 “%clSept. 15} Holders of rec. Aue. 15 
eee meek tea COM. (GU.) wcsccce eos Aug. 9] Holders of rec. July 31 Extra. N. J.) (quar.).....---.-- *25c.|Sept. 15 *Holders of rec. Aug. 16 
y preny oy teow ioe) eosessereccsce= 1%|July 19|*Holders of rec. July 15 | Standard Oil of N. Y. (quar) .-------.- ,'250.|Sept. 15; Holders of rec. Aug. 16 
ae ae = ¢ ties, $3 pref. (qu) 75e. Sept. 2| Holders of rec. Aug. 15 | Standard Paving & Fy ment cnbhbiwose * 40¢ Sept. 15|*Holders of rec. Aug. 15 
Aimer Hard abbr com (auar)-----| ct Aum. 18|+Holders of rex. July 31 | Stand: Royato Wotumka, prt nly) |" te|Aug. 18) Holder of ro, uy 3 
2 ° ° Pucsasave pt. olders of rec. Aug. 21 Stand. R A tk sli . . olders of rec. July 31 
pzietered (quar). ---<=~----------- 2136 |Sept. 2leHolders of reo. Aug. 21 | Stand. Revalties Wichita’ pref (meniy >| lelAus: 16| Holders of feos sary st 
3 ) ecasscceconce olders of rec. Aug. Steel & T ‘ ' . . .C. . olders of rec. July 31 
Ameren Hows. Inc., (bi-monthly) -.--| *50c.|Sept. 15|*Holders of rec. Sept. 5 Gaekiins Foes — B (quar.)....*|$1.125|Aug. 1] Holders of rec. July 26 
a. tor & Standard Sanitary Stover Mfg. & En. ane ¢ . —_, -~------ *50c.|Aug. 1'*Holders of rec. July 19 
Corp., common DTD ninnisundécons 37 4c|Sept. 30| Holders of rec. Sept.11 | Studebaker Corp oa. 2 -— Dividend piscsed. 
Pe. erred in ences tattle 1% |Sept. 1| Holders of rec. Aug. 15 Preferred (quar’).... (quar.).--.-.-- *75¢.|\Sept. 2|*Holders of rec. Aug. 9 
met. Tobaceo, com. & com. B (quat)--| $2 |Sept. 2 Holders of reo. Aug. @ | Tanganyika - oan ET adam °154 [Seps. 3)*Holders of reo. Aug. 9 
onapece . olders of rec. ° 
Andrews (F. 1..) lavest. Tr. com.—Dividlend _ o|mitted.. os ae Taylor & Fean Co (quar) Paseo lass. ileHolders of ree. July 17 
i CERO ee eee % ug. *Holders of rec. Jul 26 # rd A: tly teaaleetecsnoly tyadinatinaiaas ug. *Holders of rec. Jul 17 
Atlantic, Gull & W. 1.88. Lines, com..| *$1 Aug. 30|*Holders of ree. yo nn Fe gm rtrd Co. pref. (quar.)...-| 87%cjOct. 1] Holders of rec. Sept. 11 
e - esmianvaring I > candocud *75c.|Aug. 15|*Holders of rec. Aug. 10 | Ur ited Amer orate whl pag be inky *50c.\Sept. 3|*Holders of rec. Aug. 15 
Bendix Aviation (quar.)-.-------2---- _250¢.|Oet. _1|*Holders of reo. Sept. 10 | '32%e. cash or 1-s0th sh. class A stock 
ee om (quar.).-.------ a eo ee Me of rec. Oct. | United Bond & Mtge. of R. I. pret. (qu)| 1% Aug. y Holders Of ree. Suly” a 
0) ww een nnn ee ececese " olders of rec. Sept. “ = , . . ers of rec, 1 
Bond & Mortgage Guarantes (quar)....| $1.25|Aug. 15| Holders of res. oot 5 bg, E——pa Agencies, com-.-..-..-- *$1 |jAug. 1/*Holders of rec. July 25 
a OO eS a a *1% |Sept. 1|*Holders of rec. Aug. 18 | United States Steel Gorp. com. (quar.) .. St AMS. tl ceonamre Of B08. Duly 3S 
> yn-Lafayette Corp., cl. A (qu.)--- 37%c.|Aug. 1| Holders of rec. July 18a Preferred 7 orp.com. (quar.)..| 134 |Sept.29) Holders of rec. Aug. 30a 
aayree Bese Co., com. (quar.)....-.--- 25¢.|Oct. 1| Holders of rec. Aug. 28 | Veeder-Root 7 eet rn eeaee 194 jAug. 30| Holders of rec. Aug. £46 
pe nvertible pref. (quar.)..-.-..-.-- 6234¢\Oct. 1| Holders of ere. Aug. 28 | Warren (3. D.) Cx (quar.)...---------- *62c/Aug. 15/*Holders of rec. July 31 
ve SSSR, C066. (GEEE.) a nccccccess 75c.\Sept. 2| Holders of rec. Aug. 20 Wayne Pum " of common (quar.) ---- * 134 |Aug. 15] Holders of rec. July 31 
pu reterred (quar.) 87}4¢\Sept. 2| Holders of rec. Aug. 20 | Wesson Oil & Snowdrilt, pref. (quar) .. $1.* sept. 1| Holders of reo. Aug. 18 
i I . ’ . )--| 4 § ° olders of rec. Aug. 15 
Concentrating (monthly) 5|*Holders of rec. Juyl 24 Ween Soe cae Ceecorseonnns *87 4ejAug. 1)*Holders of rec. July 19 
B ae on gr = . 5|*Holders cf rec. July 24 Westvaco Chlorine an bea —y AN can |Aug. 5)*Holders of reo. July 15 
urroug z ng Mach. (quar. _-- é BI Holders of rec. Aug. 9 Wheelins Seoek cnn roducts com. (qu.)- 50c|Sept. 1|*Holders of rec. Aug. 15 
3 ar & Fdy., pref. (quar.). ....| 43%4c\Oct. 10) Holders of rec. Sept. 25 White (J G ——— (quar.)......-- 1 Sept. 1)*Holders of rec. Aug. 12 
anadian Oil Cos. (quar.)...-.-------- *25¢.|Aug. 15|*Holders of ree. Aug. 1 | white (J. G) E as CERF) = 00 3 = 00 1% |Sept. 2) Holders of rec. Aug. 15 
on erred (quar.) cl echeaeialiintianaseade *$2 Oct. _1|*Holders of rec. Sept.20 | wilcox-Rich C = le lh palate 174 |Sept. 1) Holders of rec. Aug. 15 
oer See ae $756. Aug. 31|*Holders of rec. Aug. 15 Class A ( orp. class A (quar.)------ 62 4c Sept. 30|*Holders of rec. Sept. 20 
Ty See ene eee *25¢.|Aug. 31|*Holders of ree. Aug. 15 | wolverine ee sbeeaspostaseses=on= 0S *sopbee. SiiSteansers ¢ Feo. ee. 28 
a pany, com. (quar.).-...---- 60c.|Sept. 10|*Holders of rec. Aug. 22 White (88) D ement (quar.)...-| _15¢.|Aug. 15] Holders of rec. Aug. 5 
a Re *1%|Sept. 10|*Holders of rec. Aug. 22 e (8. 8.) Dental Mfg. com. (quar.).| *30c.|Aug. 1|/*Holders of rec. July 23 
= Baking, pref. (quar.)------------- *$1.75|Aug. 1)\*Holders of rec. July 28 Below we give the dividends i i 
ty Ice & Fuel, com. (quar.)....--..-- *90c.|Aug. 31|*Hoiders of rec. Aug. 15 give e ivl en announced in previous weeks 
~ S4% peeves ; ae Se onthe noes. : sHolders of rec. Aug. 15 and eo yet paid. This list does not include dividends an- 
i ; , Re eee 3 A iders of rec. Sept.12 | nounced thi k, th bei i i i 
en ee Leer beais css. -"| Stbalsaly 31\eme is week, these being given in the preceding table. 
Consens =» peel (s. a.) —Dividend 0} mitted olhers a tes. July 10 : : 
or preferred (quar.)....-.-...-.- *144\Oct. 1)/*Holders of rec. Sept. 15 
Continental Securities, pref. (quar.)-.--| 14 |Sept. 2) oa “ae on ane oat 
Crown Cork & Seal, pref. (quar.)-.----- $680. Sept. sglelmeaaon pe - — Name of Company. Cent. |Payable. Days Inclusive. 
cers cree s com, (quar.)...-- legiezs mes 1|*Holders of rec. Aug. 15 Railroads (Steam). 
Dada dnnanietaset 4 ols . *Holders of rec. Aug. 15 Alabama Great Southern, pref...------ 
pcnhe a (quar.) . ~~ - ipbanwenecet *$2 |Sept. 1\*Holders of rec. Aug. 15 Preferred (extra)....--- 1. RE ee ; 50 re is Hotaes - am July it 
~ op ROW GOD. (GURF.) ...cce<- 30c.\Oct. 1! Holders of rec. Sept. 15 Atch. Topeka & Santa Fecommon (qu.)-| 2% |Sept. 2) Holders of rec. July 25 
a oe nae ‘ane ns eg 7 + “ rec. Sept. 15 Baltimore & Ohio, common (quar.)...-- 1% |Sept. 2| Holders of rec. July 194 
‘ ecocese 72 Oct. olders of rec. Sept. 15 Preferred (quar.)....--.----------- s ; 
nen (quar.)------------------ 1%|Sept. 1| Holders of rec. Aug. 15 | Central RR. of N. J. (quar.)---------- 2 a, 15 Holders of ree. yd : 
= — oe Seagrams Ltd. (quar.)-- Fn vay eae, j 15; Holders of rec. July 31 Cuba RR., preferred......-----.----- 3 Feb2’31 Hold. of aon, 2 1 18'31a 
> minguez Oil Fields (monthly) ....--- 15c.| Aug. : Holders of rec. July 24 Delaware & Hudson Co. (quar.)--.-- 214 |Sept.20| Holders of re ‘A ; 284 
een toes: SL TET ar, —— Hr? Bolger of rec. Aug. 1 Erie RR., ist and 2nd preferred..----- -" Dec '31| Holders of see. Dee. 13a 
l Joe cancccoasccecces 14 \Aug. 19) Holders of rec. Aug. 1 Hudson & Manhattan, pref---------- 2% |Aug. 15 2 . : 
ea FA Stores, Inc., pref. (quar.) -- 1% |Sept. 15) Holders of rec. Aug. 31 Internat. Rys. of Cent. ‘ner. pf. (qu.)-- fF, remy ib Holtos of aon. — Sia 
ae com. (NE) ot wkemdname re Aug. Hi Holders of rec. July 25 Louisville & Nashville..........------ 34% Aug. 11| Holders of rec. pine isa 
Wodnat dg a - er nee as of : Holders of rec. July 25 Mo.-Kansas-Texas, common (quar.)--- 1 Sept. 30 Holders of rec. Sept. 5a 
Fiberlold Corporation—di\ he te Holders of rec. Sept. 15 a rN pare $4 one------------- HY: est ne pe of rec. Sept. 5 
Fitty-five Zest 10th St. Cotp-. pret... “3 |Aus. 15 *Holders of rec. Aug. 1 | New Orleans, Texas & Mexico (quar.)..| 1% Sept. * oe oom a £00. Ane. Sa 
Fy un Electric Corp..-.-.------------ 5 |Aug. 15| Holders of rec. Aug. 10. | Norfolk & Western common (quar.)..-.| 2% Sept. 19 aeons ~ ae cae 300 
Wrinoe ac OTDS Fm errno om Pe dekplpiotaatane 6 Aug. 1) Holders of rec. July 29 Adjustment preferred (quar.)..-.----- Aug : 19| Holders of re ‘ J > 31a 
ri ort ico Nacio 1S. A. Lid., COM... e Aug. 1) Holders of coup. No. 1 Pennroad Corp. (No. 1)-.---------- 20¢ Sept 15) Holders of , AN : 8a 
Ge meni —— “= Mi. LGUSE -) ~~ ene mnon aL Sept. 15] Holders of rec. Sept. 2a | Pennsylvania RR. MME A voncageyenohs $1 Aug "30 Holders of ree. Avs. is 
Tantticnn terctbas 3, com. (Quar.)...-- _™ a 25 a of rec. Aug. a Reading Company common (quar.).---- $1 Aug. 14| Holders of rec. rol 174 
} Or 0 Pa ee a VC. 2 g. ov olders ive) y } af e' £ SS oe vy 
German Credit & Invest. Ist pf. (quar.) Ad ysc|Aug. 1 Hobdées of yes. jae 2 Teosun scedvsed’ tanned.) CREE ALO 508. on " Holders ~ ro. Sone ise 
ima _C.) Co., common—dividen|d omit)ted y Jan pref. (quar.)_- ‘Imov. } - cn 
7 4 = : St. Louis-San F , bref. Dae 
Goldwyn Loan & Investment Cotte can *75¢c.|Aug. 15|*Holders of rec. July 31 United N. J Lge pkey Bp 4 ) 035 can 7 omoleers orres: Gens. 20" 
cee Geeta i com. (quar.)-- nue: Sept. 1| Holders of rec. Aug. 15 Quarterly - : ‘ --| *23% |Jani's * Holders Stree’ Dee 20°80 
n apids Varnish (quar.)....----- 25¢c.;\Oct. 1|*Holders 2 ay ua ee meet flees > oi voces. 25 ; ‘ 
Hancock Oil of Calif., cl. A & B (quar.)| *25c./Sept. 1 Porn . a yoo a. Wabash Ry. pret. A (qUat.)-~-------- B56 [Aus. 95) Denies Of tes, Sey S08 
fe ND a eg Co., pref. (quar.)_| *1 44 \|Aug. 1|*Holders of rec. July 19 Public Utilities. 
—- bo am ig pref. (quar.)_..--- aes in Sept. 3 Holders of rec. Aug. 15 Amer. Water Works & Elec., com. (qu.)- 25c.|Aug. 15) Holders of rec. July 25a 
Hope Webbing eset <sroer~~4 *$1 oc. ery ; Br yo « rec. ae. =4 or (in stock 1-40th share com.).--| (f) |Aug. 15| Holders of rec. July 25a 
B UGURE 3) 22 2 oo woe we nanan 2 g. olders of rec. 25 ref owen cece ceesoccece ° . : 
a ng Yr Packing, pref. (quar.).-..| *1% Aug. 1|*Holders of rec. July 21 ieee Aine. $6 pref. (quar.) - 31:50 Sept > Holders - com oor 31° 
re Ee anor: paedaoe Cate oy ; He > po o rec. Aug. 15 $6.50 preferred (quar.)------------- $1.625|Sept. 2] Holders of rec. Jury 31 
Mig., . Jescccne rc .| Sept. olders of rec. Aug. 15 $5 preferred (quar.) .--------------- of e ‘ 
International Silver, com. (quar.).--.-- $1.50|Sept. 1) Holders of rec. Aug. 15 Associated Telep & Petes” cl. A (extra) - “st ” Nev " oHoiders ~ vee, one” rt 
International Securities, class B (quar.)._| 12}4c|Sept.12| Holders of rec. Aug. 15 Bangor Hydro-Elec., com. (quar.) *50c.|Aug. 1|*Hold. ; / 
International Tea Co’s Stores, Ltd.— Brazilian Trac., Light & Pow., ord. (qu.)| 50c. Sept. 2| Holders -pag~ # 
Am. dep. rets. ord. reg. shs. (final)..._|*718 |Aug. 18|*Holders of rec. July 22 Brooklyn Edison Co. tt S ascsanuie 2. Sept. 2 Holders a oon. con is 
Johns-Manville Corp., com. (quar.)-...|  75¢.|Oct. 15| Holders of ree. Sept. 24 | Brooklyn-Manhattan Transit, pf. A (qu.)} $1.50 Oct. 15| Holders of res. Oct. le 
Preferred PS « cdeaeddahbkhew > 1% |Oct. 1] Holders of rec. Sept. 10 Preferred, series A (quar.).-.--.---- $1.50|Jy 15°31) Holders of rec. Dee. 31a 
ng age ef class A (quar.)....|*37'4c|Aug. 30|*Holders of rec. July 31 Preferred. series A (quar.)..-..----- $1.50|Ap15'31| Hold. of ree. Apr. 1 19314 
omp Film, pref. (monthly) -----.--.-- 2 Aug. 1| Holders of rec. July 20 | Cent. & S. W. Utilities, $7 pr. lien (qu.)} $1.75)Aug. 15 Holders of rec. July 31 
Leaders of Industry.......-.....--.-- W7ethee. BM civiisicisshcatbubues $6 prior lien pref. (quar.).---------- $1.50|Aug. 15| Holders of rec. July 31 
Lincoln Printing, com. (quar) Caen g70e:|Aus: 1) Holders of rec. July “22 $7 preferred (quar.)-...------------ 31.75|Aug, 15| Holders of rec. July 31 
ae — xX }, RP ee %c.\Aug. 1| Holders of rec. July 22 | Chicago Rap. Tran., pr. pf. A(m'’thly).| *65c./Sept. 1/*Holders of rec. Aug 19 
n Theatres (quar.)..--.-.-. 15c.;Aug. 1] Holders of rec. July 19 Prior preferred B (monthly) ...------ *60c.|Aug. 1)*Holders of rec July 15 
M Stores, com. & com. B (qu.)..| *50c. . 2|*Holders of rec. Aug. 20 Prior preferred B (monthly) ----.--.- *60c. . 1|*Holders of rec, Aug. 19 
Mallory Hat, common—Dividend passed Cities Serv. Pow. & L. $6 pref. (mnthly)-| *50c.|Aug. 15|*Holders of rec. Aug. 1 
Marshall Field & Co., com. (quar.)-...- *62se|Sept. 1|*Holders of rec. Aug. 15 $7 preferred (monthly) ....-------- +158 1-3c|Aug. 15|*Holders of rec. Aug. 1 
Mercantile Stores, com. (quar.)....--- *$1.25|Aug. 15|*Holders of rec. July 31 Cleveland Elec. Illum., pref. (quar.)..--| 134 |Sept. 1) Holders of ree. Aug. 15 
Preferred (quaf.).......--0c-cc2--ee *13% |Aug. 15|*Holders of rec. July 31 Columbia Gas & Electric, com (quar.)..| 50c.jAug. 15) Holders of ree. July 194 
errimack Manufacturing, com.—No ac ory ta —, 6% pref. series A (quar.)....-------- 1% Aug. 15| Holders of rec. July 194 
sands Kee dEeChaTeReeersio ug. Holders of rec. July 28 5% preferred (quar.).....----------! 1} !Aug. 15' Holders of reo. July 194 
























































742 FINANCIAL CHRONICLE [Vou. 131. 
Per When Beeks Ciose4, 
Per When Books Closea. ; 
Name of Company. Cent. |Payable. Days Inclustes. Name of Company. Cent. | Payable. Days Inciustes 
Miscellaneous (Continued) 
lic Utilities (Concluded). ¥ ‘ est. 16 .& 20 
Commonwealth Ricam, Core. com mo, sere. Ti Relea eee tae, O | eel el 1 ae 2S oe 2 
CD. ib ebidirn wees , ° B. ° v pe -— = 
Pad ro Bye laa, coun, bot. (qu.)} 1% jAug. 15) Holders of rec. July 316 ae inte fo meh oo cen nee ---o---- as Oot 81 i > 4 — 4 
; ‘). L.& P.,Balt.,com.(qu.)| *90c.\Oct. 1|/*Holders of rec. Sept. 15 Preferr (a < a Dec. Dee patente 
Cones. Gee, SB. Be. os, Ameriean National Co. (No. 1) ‘fe).| Se, tnd 

5% preterred series A (quar.)...----- *1\% jOct. 1)*Holders of rec. Sept. 16 ™m a tevata. aoe. Ghee ©8300 IBept. 1/*ileidere of sen. Aun. is 

6% preferred series D (quar.)...----- “1% jOct. 1)*Holders of rec. Sept. 15 Amer. —_ ~ Pane A An 5° og oo Ph ee re fe i 

534% preterred series E (quar) .----- *1% |Oct. 1)\*Holders of ree. Sept.15 | Amer. Sm ring & fining. Dre ,at)-| 15 [Genk 3) Holdem of nes. Aug. & 
bar mers Power ~ + geednceanatateqeeag Tite tao a Se meng Fo Chem. pret. (quar)..| 75c.|Aug. 15| Holder of tec. Aug. 16 

6% (dUar.) ~~~ --------=-- pig Fag : Te = nag + +4 ee aan nee Yoom. taunts.) 13 lOct. 3| Holdem of res. Sens. 5a 

‘erred Biawioe coasecces| 9185/08. olders of rec. . , : d- ; eng ae 

7% bosteneed ameae eescccousccces *1% |Oct. 1/*Holders of rec. Sept. 16 mer orig 8 ayy hhA aye ey po. — ; Pe pe an Gens. 13 

eee eee oeoelOn tlekiotders of nan, Buk. is | anaconda Copper Co. (quaf.)-.-...-..| 87 3¢elAus. 18] Holders of ree. July 126 

Othiy) .......<+-<-- . . e . . * Su 

6.4% preferred (monthly) ----- conen- ose Feeteee or ce Gk 1s | ines Copper sanuag (aunt)... -| STisdaun. Til Monte of cue Sey SES 
ana tp pay opt aa ta, & eee er ale siee 5 Angle Steel Stool (quar.)..-..-.-.---- *20c.,;Oct. 15|*Holders of rec. Oct. & 

aSs. pom : ae ta 

First pref. and sink. fund stocks (qu.)-| 14 j|Aug. 15| Holders of rec. Aug. 1 eae ty — a wap oeneee elomcssen of res, Sele Os 
Eastern Utilities Associates, com. (qu.)- 50c.|Aug. 15] Holders of rec. July 25 Amer. $ Dp. Jam ist coal roe 6|*Holders of tec. June 25 
Empire Pubiie Service com. A nee .-| *045c./Aug. 15|*Holders of rec. July 15 — oan. ° He nm 9 a. gener a ciiekaes ca oe. eae 25 

‘lec, © .. Ltd., of Canada - Gep. ects v : “ 
oleae and B Senne.) Oe. 1).---| 15c.|Aug. 15] Holders of ree. July 31 | Armour & + tg Cuan at ae ie —_ ; ey ma pe 9 aoe le 
es ek oe ag ye y Sg — 1 folders ot mee a te eaeun tae — GD. cnndncawa 1% Sept. 1) Holders of rec. Aug. 16 

7 , m. U.) -o- 60c. Sep ; a ( ' ‘ = 
"Halaee as <r aap: snasce 10c.\Sept. 1| Holders of rec. Aug. 31 Associated Apparel Industries a3 Oct: 3 Renbinced tte. tne 
Gas & Elec. Securities, com. (monthly) -- 50c.\Sept. 1] Holders of rec. Aug. 15 Common (cuss a, et et —s 16 eee. ol Eee tee ao oe 

Common (payable in com. stock)..--| /% |Sept. 1} Holders of rec. Aug. 15 | Associated ne a ae "| 184 [Gept. 11 Holders of sec. Aus. 98 

Preferred (monthly) .....----------- 58 1-3c)Sept. 1] Holders of rec. Aug. 15 Second preferred (quar rH "Lies. pia} tig "eee 80] Meteum of sen: Gene. ies 
Havana Electric Ry.. pref. (quar.).--- 1%|Sept. 2] Holders of rec. Aug. 12a — gt hn . q 1M 31| Welders ef ree _T 
Havana Elec. & Utilities ist pref. (qu.)-| $1.50/Aug. 15] Holders of rec. July 19 meth Se. eussienbens elxGine. A. J haa sal¢Etoldess of fen: peo i 

Cumulative preference (quar.)------- $1.25,Aug. 15) Holders of rec. July 19 | Automatic Music. (quar.) -_-| *75¢.|Sept. 27|*Holders of ree Sept 15 
Illuminating & Pow. Secur., com..-.---- $1.75|Aug. 8} Holders of rec. Juiy 31 Balaben & Katz, ome. AUSP.)-------- eu ot 27|*Holders of rec. Sept. 15 

Pregesred (GQUAP.) << ooo cose cses-cene 134 |Aug. 15} Holders of rec. July 31 preserved is Ge. wre a “(quar.) .- ie 1% Sept 2| Flelders of rec. Aug. 156 
Interstate Public Serv.. pref. (quar.)--- 1% }Aug. 15} Holders of rec. July 31 Samberger (1) _ is rme eae Soe a ‘| Halden ed we. far te 
Kentucky Utilities, junior pref. (quar.) -|*87 4cjAug. 20|*Holders of ree. Aug. 13 Barnsdali Corp. —, Kad aeons a Aus. 1s) elie of eae. hur... 
Keystone Telep. of Phila., $4 pf. (qu.)--] *$1 |Sept. 1)*Holders of rec. Aug. 20 Baumann iat *. A camee.s . 1% Sent ‘5 Seiten of aa. han, 
Lone Star Gas, eom. (in com.stk.)..----]| () |------- Hold. of ree. Feb 2 1931 pa Bg moe mee yy =“! o hg aoe > oe Seka ee See he 
me es oapace be is oMeusern pe ven, Deo H Bisclow Santora Carp. & Rug, pt. (au.).| #13 |Nov. 1|*Holders ef ree. Oct. 17 

. = anmamon (aaar.).. 4 , . .15 a . le 
Middle Wess Uniities common (quar.).-}| /2 Aug. 15} Holders of ree. July 154 Blauner’ - ee com. (Quar.)...ji-.---- ons roy o. Fe ne ng « _ oa : 

$6 pref. (cash or 3-80th ate Oe) = $1.50)Aug. 15| Holders of ree. July 15 n dae ee ogy icclBent, 1/*Holdae of ren Ane. 6 

Penn Public Service 3law-Knox Co. (quar.) ....---------- 

yn cee ine) Smads comkaaale x 43% c.\Oct. 1) Holders of rec. Sept. 15 Blech Bros., common (quar.)...------- mA se wa by: cao 7 = -— 1s 
Municipal Teleph. Util., cl. A (extra).--| *250.)Nov. 15 *Hoiders of rec. Oct. 15 Yar nad —— cise gens. Sol*Motaers of ren: Bons. 35 
National Power & Light, com. (quar.)--| 25c. Sept. 2) Holders of rec. Aug. 9a ee nae —. ansecere-nsse=--o"! 5508 Ieee, STIR of ce, De 
ay RO caren eer yannovoorese- oi ‘Dee. 10 oneinon - a Nor. 4 Blue Ridge Corp., pref. (quar.)--------- (ff) |Sept. 1| Holders of rec. Aug. 3 
Now prt Co., com. (quar. }l222-| 624% jOct. 1) Holders of rec. Sept. 5¢ | Bon Ami Co., class A (quar.).-.------- a Oct. 30 Holders of ree. On. 3s 

PRURNTOR CANE) oo concen ndcseeccss 75¢e.{;Oct. 1| Holders of rec. Sept. 5a Class z (QUaP.) . - 2.22 coon nwo oe nwe 75e. eos. 91 ietdate of rae’ enc ae 
North American Edison Co., pref. (qu.)| $1.50'Sept. 2) Holders of rec. Aug. 154 Borden Co. (quar.) - SRS. siclaue: 15] Eeeare of cae, Bae Sa 
No. American haan & Pow., com. (qu.)-| {2 |Aug. 15) Holders of ree. July 19 Boss Mfg., com. (quar.)- ------------- Beer Bo pee BO 

dy yoko SE Securities Corp.— SLAG. AE ene ae O08. Hap. 20 B srer taaties endias PERLE SOLE #25¢. Sept. 1|/*Holders of rec. Aug. 15 
ares aneead tan ee , echeye Pipe Lint (aunt)... $1 |Sept.15| Holders of rec. Aug. 22 

First preferred (quar.)...----------- $1.50 Sept. 15, Holders of rec. Sept. 2 | Buc “gh pe L = peony! + 2 22-------- p Son ti*tehies oF tan. eee. 18 
Northwest Utilities Co., pref. (quar.)---| 1% jAug. 15) Holders of rec. July 31 Burger Bros., pre Py Se wccccewcece $2 rR Bm a og, 
Ohio Telephone Serviee, pref. (quar.)..-| *1% |Sept. 30|*Holders of rec. Sept. 23 Burns Bros., com. oe as geeens s1% Sn, rl eumenaaen oF eon Gt a 

PISHTOS (GUM). oc oc ence ecsscccce *1%¢ |Dee. 31|*Holders of ree. Dee. 24 Byers (A. M .) Co., pre va OO P| Ses. ii*maee fae bee. 
Pacific Gas & Elec., 6% ist pf. (qu.) ---]*37 “cjAug. 15 aa - rec. —, - Byroe Jackson Pump, stock aly one $1 ty is] Shoe ot —y iar tee 

544% firs ferred (quar.)_.-.----- *34%clAug. 15|*Holders of rec. July alito 1 --------- --=| $I Sept. 4 ’ 
Seu (antien, soe, Cane... fo (ooo of Guncdinn Cas & Peamane. apcinets tas “tselAne. Sol: Bolame of ree, Aue. iS 

0% PSCETOG, (QUAF.) ~~~ =~ ---o0- 00+ Li Aus. 15)*Holders of rec. July Saaedaan G ap tamer) | $1.25|aug. 15! Holders of rec. July 31 
Pentnsular Telephone, com, (quar.)-----| *85¢.,Oct — 1)*Holders of ree. Bept. 164 | Canadian Convert 1 oh anigtanks miele | > 

ee cas eres Ne | eae area Tae en) ce laee Llaneeee ot er ba 
Pi t I r Scranton-— arti & Co., cl: AP.) ------- ug. 4 
"uae i te nem. COnep. @ = .------}| 124cjSept. 2} Holders of rec. Aug. 20 Carnation Co. (extra in stoek) sy asde0 = a 7 Pe . peo + 7 
Pennsylvania Power, $6 pref. “(quar. )---| §).50)Sept. 2] Holders of rec. Aug. 20 Carrier Engineering Corp., class A..-.- co. - g. , wry men = = = > 

$6.60 preferred (monthly) namnts wnt 55e. et pt. ? ey ne . rec —_ > pa Pipe Corp. (quar.)...------ oo es. is oe vn —_ 2 
Philadelphia Elec. Power, pref. (quar.) ~- 50e.\Oct. olders of rec. Sept. ( E y ef ¥ 
Phila. ‘Gaburben. Water Co., pret. (qu.)} 1% iSept. 1} Holders of rec. Aug. 126 | Century Ribbon Mills, Inc., pref. “(quar.) aida R eae | = ~~ a 
Public Serv. Corp. of N. J., com, (qu.)-- 85c.'Sept. 30) Holders of rec. Sept. 2a Chain Belt C ‘Oo. common (quar a Jig a ot caekeeee oo = a= 3s 

8% preferred (quar.).......-------- 2 Sept. 30] Holders of rec. Sept. 2a | Chicago (The) Corp. $3 pref. (quar.)--- eam oe v ao - pag A = 

7% preferred (quar.)...-.----.----- 134 |Sept. 30) Holders of rec. Sept. 2a ("e loago Flexible Shaft. eom gd pees rg ne “a “ i. oa 

$5 preferred (quar.) ......-.cccccoce $i .25)Bept. 30| Holders of rec. Bept. 2a | Chicago Invesvors Corp. $3 pref. (qu.)-- oo ao | mee “ me aot ee 

6% preferred (monthly)...--------- 50c.|Aug. 30} Holders of rec. Aug. 1a ‘aioage Yellow Cae (montbly) -.-.---- seatedaane senna <i 

6% preferred (monthly) .....------- 50c.\Sept. 30) Holders of rec. Sept. 2a Chile Copper Co. IONE 6 ca nmescdqdnddn a ree a) allen oo we 
py AR Pit a age tasencie ty ee 30 Sones a a Pt ~ pe ana Batre on ae pfd. (qu.) *56e |Sept. 30! *Holders of ree. Sept. 15 

POETOR (OUGP .)...  ccxdciaeusena % iSept. 30 olders of rec. Sept. nel! i Bs She .|8: : : re 
hecianter Gee & Elec. 7% pref B (qu.)- 1% iSept. 2) Holders . rec. a = ( — wi taker —- png ty ven leone: i an * _ re 14 

6% preferred series C (quar.)...---- 1% |Sept. 2) Holders of rec. July Sommo yavable Sete \Sept. > 

on Later ve ourtes dD yey Dineen 1% (Sept. 2 Holders of rec. July 31 Preference and pref. BB (monthly) --- ee i + ye - i oor 18 
Southern Calif. Edison Co., com. (qu.)- 50c.|Aug. 15} Holders of rec. July 20a Preference B mara hE pty is 5c.\Sept. si} iten tee tae 
Southern Calif. Gas, $6'% pref. (qu.) --*|$1.625 Aug. 30;*Holders of ree. July 31 City lee & Fuel com (payable in com stk.) ys Oct a | ») Past 
Southern Canada Power, com. (qu.)----| 25c. |Aug. 15} Holders of ree. July 31 Cosa Cola Bottling Bec. (quar.)- = eRe anne —_ 15) aioe reg a 
Soutbern Colorado Power, com. A (qu.) 50c. |Aug. 25| Holders of rec. July 31 Colorado Fuel & fron, com. (quar.).--- *9 Aug. 25 |*Folders of rec. Aug. 11 
South Pittsburgh Water, 5% pref. (qu.)| *134 |Aug. 19|)*Holders of rec. Aug R Pi San ing Ba ssn Sa aS Set LA Ml 2 : 

Stand. Pub. Serv., cl. A (qu.) (in Astk.) e2 Sept. 1| Holders of rec. Aug. 15 un bia ures— ; Se 
Tampa Electric Co., com. (quar.)--.--.- 50c.jAug. 15] Holders of ree. July 25a _ Common (payable in common stock). cays =: : pe - = yoo 4 18 

Common (1-50th share com. stock).-}| (f) {Aug. 15| Holders of rec. July 25a Columbus Auto Parts, pref. Log ngrh ems ons yee oo on omenaeen . 3 Sens 26 
Tennessee Elec. Power 5% ist pf. (qu.)-| 144 |Oct. 1} Holders of rec. Sept. 15 Community State Corp., class A (quar. ois olde lena at oe 4 

6% first preferred (quar.)...-------- 1% lOct 1} Holders of rec. Sept. 15 Ue eS Eee ee oun sealoion iaaloEnemat ay con s. esi 

7% first preferred (quar.).---------- 1% Oct. 1] Holders of rec. Sept. 15 i 2 2 eee eee otntaal | fuk MB By 

7.2% tirat preferred (quar.).-------- 1.80 Oct. 1] Holders of rec. Sept. 15 Sa aaee oneria = eee Se = 

6% first preferred (monthly).-..---- 50c..Sept. 1| Holders of rec. Aug. 15 . Class B (quar.).-_----- ie 5 ne cise laept. 3l°Hiobaere of ree: 7 15 

6% first preferred (monthly)-------- 50c..Oct. 1) Holders of rec. Sept. 15 | Congoleum-Nairn, Ine., pref. e ome . 

7.2% first preterred (monthly)....--- 60c. Sept. 1]/ Holders of rec. Aug. 15 Consol. Diamond Mines of S. W. ésen lane ta Gents 6 ks MD 
7.2% first preferred (monthly) ------- 60c. Oct. 1) Holders of rec. Sept. 15 ef, RES OE SRO ERE eer ie i aes 
Tri-State Tel. & Tel. 6% pref. (quar.)..| *15¢.)Dee. 1|*Hoilders of rec. Nov. 15 x Registered — a as a as an coswce-nas] SESTaue’ tg) Snes of rm. kan. oe 
Underground Elec. Rys. of London— ‘ontinental Can, Ine., com. (quar.)_-.-- 4 6c. ae: aleintien at on: ae 
Amer. dep. rets. for ord. reg. shs- - --}*03 Aug. 12 Hones na = rec. a . an See ee aan sinker 3%e ron oe eee ot oe cee 

uar.)..| *k35c.|8ept. 10, *Holders of rec. July Yrane Co., ' . D Gude -|S : " 
Oat A ase ——— accel A *k5Se. Sept. 10|* Holders of rec. July us ont a Pee Pe cae 1% |sept, 15) Holders of rec. Aug. 30 
United Corporation, com. (No. 1)-_---- 50¢c.;Oct. 1| Holders of ree. Aug. 25a wn Zel ac rp.— . 

Preference (quar } aril one : <éetdanneed 75¢.j\Oct. 1] Holders of ree. Sept. 5a Preferred A & B and pref. (quar.) ----|* $1.50 Sent. 3 7 s - i— = 
United Gas Improvement com. (quar.)-- 30c.|Sept. 30} Holders of rec. Aug. 30¢ | Crum & Forster, pref. (quar.) -------- sept. . 

PRONTO (HOES idicnsenenuscecce $1.25/Sept. 30) Holders of rec. Aug. 30a | Crum & Forster ins. & Shares Corp.— nar Lame: ok Matai ek: ane 
Western Power Corp., pref. (quar.) ----- 134 |Oct. 15} Holders of rec. Sept. 30 aE eS Glee 26 ieee. oo Beto foe. ae 
wo, ‘peaturveds (aned sis a a hee’ i) Gates at oon. sale the | Cunas Pres promaoed dqear Raksha’ *1% |Sept. 15|*Holders of ree. Sept. 1 

preferred (quaf.) pinpandwetoeens ug olders . July 19@ | Cuneo Press, preferred (quar.)-....---- 196 

6% a Sea 1% |Aug. 15] Holders of rec. July 196 | Curtis Publishing, com. (monthly) --.--- Bn. Aug. : ae < <4 —. * 

w ton Gas Co., peskated Li aan 3 |Sept. 1] Holders of rec. Aug. 12a Common (monthly). ....----------- *50¢. Sept > Scmeteen of me. BE. 
pan Ae or jeg RENNES tne ‘lOct. 1| Holders of rec. Sept. 20a 

Fire Insurance. PRENEOR CME). .conccnsccocasuse a 4 ;  eeees of ee a ae 
Bankers & Shippers (quar.)_.........- $1.50)Aug. 6] Holders of rec. Aug. 4 | Decker (Alfred) & Cohn, pref. (quar.)-. shi Sent. s\sHot of res. » 38 
North River Insuranee (quar.).....-~.- 50c.|Sept. 15} Holders of rec. Sept. & ver Union Stock Yards, com. (qu.) .. on io vaile gett ° —%~ OD ae. 
Pacific Fire (quar.).......-..--.----- $1.50jAug. 4] Holders of rec. Aug. 2 Common (quar.)..-.-------------- *$1 |ap.1 381 as of ree. Mar. 20°31 
United States Fire Ins. (quar.)......-- 60c.|/Nov. 1} Holders of rec. Oct. 22 pee a . SE AE es ee _ of Rg Ae 

(quar.)-------- : ; Aug. 15 

eal, com, (m0 ght srentebnemo ra leebe: Slortondere of ren. Aus. 16 
Allegheny Steel, com. (monthly).-....- 150.}Aug. 18} Holders of rec. July 31a oS ee Sr eae . 

Common (monthly)........----.-.- 15c.|Bept. 18} Holders of rec. Aug. 30a Distillers Co. Ltd.— a os lun: done aes 

Preferred (quar.)..........--....-- *1% |Sept. 1/*Holders of ree. Aug. 18 Am. dep. rets. for ord. reg. shs------ of, ME 11 Mette 0 ves. Be 8 

erred (quar.).....--...--.--.-- *1% |Dee. 1|*Holders of ree. Nov.1§ | Dominion Bridge, com. (quar.)-------- peng ame one needs Seaman os 

Any Al voli apeaneeonmens ist [pee 1 Holders - fn ah 20 Snes Geant “eon renege sig Oct. 15|*Hoiders of rec. Sept. 30 

co yk. FPS eee 1% y o ree. ; ei cl crlaesinaearaiow ° te 
Allis Chalners M Mig”, common (quar.)..| 75c.jAug. 15] Holders of rec. July 24a | Duplan Silk Corp., com. (quar.)_.----- .|Aug. 15} Holders of rec. Aug. le 

Aluminum Mfrs., Inc., com. (quar.)---| *50c.|Sept. 30|*Holders of rec. Sept.16 | Eastern Utilities Investing Corp.— Be ae Sa ea 

Common (quar.)..-....-..--.----- *50c.|Dec. 31|*Holdere of rec. Dee. 15 $6 preferred (quar.)...-.----------- $00 moe, 5 ee Se Se 

Preferred ( quar.) .....--.---------- *1%{ |Sept. 30|*Holders of reo. Sept. 15 87 preferred (quar.).-----.-.------- oo 5 ee. = S 

Preferred (quar.)--......----.----- *1% |Dec. 31|*Holders of rec. Deo. 15 $5 prior preferred (quar.)----.------- $131 oS. 1 eS Se SS 
American Bank Note, com. (quar.)_-.-- *50c.|Oct. 1]*Holders of rec. Sept. 10 | Elec. Shareholdings, com. (quar.)------ tee st cakes 66 see. Seno 

Preferred (quar.).-.....---------.- *75c.\Oct. 1/|*Holders of rec. Sept. 10 Common (payable in com. stock) - - -- ; oe 7 cease ses 
American Can, common (quar.)--....- $1 Aug. 15] Holders of ree. July 31a NY 5, ci RT ERTS SO 3 ee th mee one. oe 
Amer. Colortype Co., com. (quar.)....| *60c.|Sept. 30|*Holders of rec. Sept. 12 Electric Storage Batt. com. & pf. (qu.)-- Pe tee Gal. Wetton ates. Gimme, We 

Preferred (quar.)..--....-------.-- 1% |Sept. 1] Holders of rec. Aug. 14 | Emporium Capwell Corp., com. (quar.) eee So ees chee aan es 
Amer. Elec. Secur ., partic. pf. (extra)._.| *50c.;Aug. 15}*Holders of rec. July 15a | Ewa Plantation (quar.)_-------------- 00.1 Aue. 1 reaes ofa. ome. e 
American European Securities, pf.(qu.).| $1.50)Aug. 15} Holders of rec. July 31 | Fairbanks, Morse & Co. common (quar.) iit lace. 1] Holders of rec. Aus. ifs 
American Home Products (monthly)..-| 35c.|/Sept. 2] Holders of rec. Aug. 14a FR ems ho evn Reaggreee ag cocssooe 62 4c Oct “4 Sept. 16 

atti «ss Ru 1 " Jecscuson t. 
ge ae ass £8 -. Mee Bes ea oc. Federated Capital Corp., com. (quar.).-| 20c. ane = Ler - oe i. 2 
Amer. cond geno Trust pref. (quar.)..| 1 Sept. 1| Holders of rec. Aug. 15 Common (payable in common stock) -- Bice a atl adios ot oe toe 

Preferred (quar.).-.......---.--.-- 1% |Dec. 1| Holders of rec. Nov. 15 6% preferred (quar.)...------------ mosey Oh Sesto st oe Ge 

Amer. pod Machinery, com. (quar.)| *$1 iSept. 1)*Holders of rec. Aug. 2@ | First Security Corp. (quar.).---------- : 
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Neme Per 

of Compans. Gout. \emunte Books Closed. i 

t—_!,_ (Continued) . wits echt cir Name P , 

eim fans pany er 

Class B en a Class A (quar.)----} 75c. jBept. 2) H M at ete: Cent. Payabte Books Closed. 
aS * S eeeeesaesreae *37 4c Sept. ale olders of ree. Aug. 184 iscellaneous (Contt Days Inclusice. 
Wiens BGs. 4 ae 116 lOct. 1 Holders of rec. Aug. 18 er Departavent Geenun, suas. te 

Preferred (quar.)_._ (quar.)......-- 50c.\Sept. 15 Holders of rec. Sept. 15a Comme: (Dayabie tn Soomaut anee )--| 50c.\/Sept. 2] H 
Foreign Pow. Securities Gorp.. ~ 2 | #1 iSept. 15 a, of rec. Aug. 30a | Medart (F mn (payable in Ss eomumen aaeehh nv {sept. 2 bps ee of reo. Aug. 154 
Formica ineulation (quar.)_._ ‘pref. (qu)} 134 |Aug. 15 Holders of ree. Aug. 30 Mengel Sar Mfg. (quar.)_...._- fii |Des. 1 Holders = a Aug. 154 
Foster & ee een $500./Oet. _1isHolders 7 = Preferred (quar) S---71| : eloee i eens re, Aue 18” 
Foundation Co. y es tee Jacne =2be. aos. 1 Ma = sdb ree. Dee. iB Merritt. Chapman & Scott, com. (quar.) 1% Sept 1 Holders of rec. Aug. 30 

. com. (qu.)-- P ‘ olders of rec. erred A ( . *40c. , of rec. Aug. 
rank (A. 2.) Oo. bret. (Guar.------| *1% [Ost 1)eBolders of Fee Aug. 91 | sflaml Copper Go, (quar). 22720272 Side JBebt: 1 Holders of ree: Aus: 16 
Amer: dep. rets. tor ord. ree. she.-.| * Sofas: Ss. ts | cae-Cebemaae Seetiene teas 87 s0.|Aug. 15) Holders of ree. Aug. 18 
General Amer e (auar ) pF eh FH a ee hee July 22 MStaneapolie-Hoper cell ten dene 22. 50c.|Aug 7 Holders of ree. Sept. = 

Stock dividend oy zeatentte ome oe ug. us Holders of vee, Aas. 18 16a capes era emit, tor..-..-| $1.50|Aug. 15 ype = rec. July 154 
General Empire Corp. (N No. 1)... pt cnc el Jan 1°31| Holders of rec. Sept. 134 Implement oline Power— ~---| 600c./Aug. 15} Holders of nao Aug. 46 

mneral Outdoor Advertising, él. A( au.) Se al TeanOn bmn, kaw, et ae OS, Seve. (amet) .~+~< *| $1.62 ee 
Seer eon See eee eee S| aoe ee LS habe oon NR ANE Be Holders ot ee Ae: 2 

Gonmuan tome... (quar.)...-..--.. osbe.ieens, 5|*Holders of rec. Aug. 5 | Mohawk Mining- Sie rime Se 62\%4elAug 15| Ho ders of rec. Aug. 

) ens -|Bept. fi tha... lders of 

Common ) oe eee wenn oene- °65c 1\*Holders of rec. Aug. on awk ~* agoaaer apateeeD ARSC Oilpe --| 87}elAug. 0 rec. June oa. 
Gillette Salety Rasor (quar) a-------- sase_[Dee., I|sLiolders of ree, Nov. 4, | Moody's Investors SSITTEIIITIIISI-] "FRCC|AUR: a0] Holders ot ree. Zuly 81. 
Globe-Democrat Publishing, pref. (qu.) $1.25\Sept. 2 er of rec. Mar. 20 °8) pm A Investors’ Service— qu.).-} 75c.JAug. 15} Holders = rec, July 31 
Godman (H. C.) C “4 pref. (qu.) 1% |Sep ° oldera of rec. Aug. 1 Pr pating preference (quar. rec. Aug. 
Gorham, Inec., $3 O., pref. (quar.)....- 1% Se, t. 1| Holders of ree. Aug. 20 | M articipating preference ) no )ennne- 75e.\Aug 15) 

Grand Rapias “a3 pret. (quar) marosen 17%. anes. 30) Holders of ses. Bese. 2 Muntetpal Tel. é Utiities, ee ercerel Teens: te Sanne of vee. Ware? 

rand Union Co . (Qu.)..-|*17 KEIN. ‘ ers of rec. Aug. 1 M ear, Inc., com. (quar. (Nov. 15|*H . Nov. 1 
Great Atlantic & Pacific pref. (quar.)--} 7 ov. 1|*Holders of rec. Oct. 2 uskogee Co., pref. Jenwa-= 75c.'Sept. 1 olders of reo. Oct. 15 

; ific Tea— .\Sept. 1} Holders 1 | National (quar.) (No. 1)---|  *1%'Sept. Holders of ; 

Non-voting pnd nae 0 of rec. Aug. 18a | Nat Bellas Hess, Inc., pref .| *1%'Sept. 2!*Hold rec. Aug. 134 

Paras gouberved ¢ 10n (quar.).....-.- *$1.25 Se ional Biscuit, quaman t — (qu.)--| 1% (Sept. 2] B ers of ree. Aug. 22 
G Ci. siscsacce’ .25 Sept. 1]*Holders of rec. Preferred’ (quar. quar.)....--| 700./Oct.- olders of rec. Aug. 

» ty hy Nema *1iq (Sept. i|*Holders of ree. Aug. 11 | Com. (omped eect <tnerenen~ 700.|Oct.” 15] Holders of ree’ Sept. ida 

° Saad lads mrecatariieeinel y oo rec. f 
Greene Cananea Copper Co. (qu 25c. Aug. 15} Au National we Dayable tn eom. stock) (quar.) - scion 
Greenfield Tap & Die (quar.).-.- T5e. Aug. 11 zg. 6 to Aug.15 | Nat. efining, com. (quar.) Oct. 1) Hold 
Gd, Metered 1 ae OE Caud| 134 (Ook, 1] Elotdere of ree, Bent 15, | Nes. Short Term Securities = S7}se\ang. 15| Holders of ree. Aug. 1 
Watch. common (quer.)....---- 3. 0c. 1 of rec. Sept.15 | Nati payable in stock) . . 
Common (quar.) m (quar.j}......--]| *50c Bet Holders of rec. Sept. 15 ional Supply Co., com. eecneea| 3 |Dec. 15] H 
“ -)---------- . - 1)*Holders of . Neisner Bros., Inc., ¢ (quar.)..---| §1.25|Aug. olders of rec. Nov. 30 
2 (quar). jn onconee ai. it Aug. 20 lesion ¢., common (quar.) .26|Aug. 15| Holders of rec. : 
a en aoe *50c.|M ers of rec. Nov. 20 oF acne 2d ---| 400./Oc. 1] H . Aug. 5e@ 
obreferted (quar) -~° 2722720202002 si gy = Ee | New Jersey ‘Zine (qtr )s- mscacs-cs--| 00 2ani'8l| Holders of Fee. Dee. 156 
a citidepibaanamied Feb 1 31|*Holé ; ° Stihes-themment-Pend gunman camee 3 ° . Holders of rec. Aug. 
Wann ay ne ag gp ses *87 40/0 ile . of rec. Jan. 20 Bi my ar eommon (quar. '50c.|Aug. 9|*Hoiders - Aug. 16 
ee ee tas oak ees °37 . Holders of ree. Sept. 20 Common (quar )---| *808.|Sept. 30|* of rec. Juiy 19 
De ‘Steel. Ist pref. (quar \e|Janl 81|*Hold + Noblitt-Sparks Industries (in stock)... . , Holders of rec. 

First erred ( q \ ae 1% of ree. Des. 20 "RL N SEE (in 506. Des. 81 *Hola Sept. 20 
Hale Bros. Stor (quar .)-.------------| 134 |J t. 1) Holders of rec. Sept. 15a orth Central Texas Oil (quar. stock)..--|*sl [Oet. 1/¢H ere of rec. Dee. 20 
Sten, Seas’ Now ‘Beoeving a Gb. Ges ite tee ae ae See. met. 2 Pranks agate ER y= al ele ote nae 

Printing (quar.) ote Engraving & 1|*Holders of rec. Aug. 15 erred rn (monthly) -. deeded hay Sept. 1/*Holders of ooo = . 
Sent GENE.) = — = <= 2 monn Preferred A (monthly) ---.-.------- Oct. 1)* , 

Ola ice on we com. (monthly) - = owe. 15] Holders of rec. Aug. 1 Preferred A pmo ME STEM */66 2-3e| Nov. ; Hye: oon of ree. Sept. 15 

Preferred ane: (monthly) .------- 30¢. Sept ; te of rec. Aug. lla pis aay ny preferred (quar) * Cc! he Dec. 1 oHoldere S — on 18 
Hanna (M. A.) Co., new $7 pref. (qu.)-- 1% |Sept. 1] H ers of rec. Aug. lla | Ot eamless Tube, com. (quar.)------ Nov. 1/*Holders of ree. ov. 15 

Old 7% preterred moet aeey |. gs Sabhenn, ah teelten ot ak ae Istocks, Ltd., class A & B (quar.)-.-- She laue. 18] apr i te eae i 
Hart-Carter Co ed (quar.)----------- 1% 3 pt. 20) Holders of rec. Sept. 5a ntario Steel Products com q Jew-- | *12KelAug. 15)*H. Id 1 to Aug. lé 
Hart r Co., pref. (quar.)-------- [34 |Sept. 20) Holders of rec. ‘ Preferred (quar.)__- - (qu.)----- 40c.|Aug. olders of rec. July 3 
tag led ein tes pf. (quar.) = rong m Me ot of ges. rem 18 fg pe Collins & Os., (quar) coon Ai Aus. 13 Holders bs os. suly 31 
Hawaiian Pineapple r SRD scccnaa +2 < olders of rec. Au evator, pref. ( uar.} on eee 5c.|Aug. 15 . July 31 

te (quar. Aug. 30|*Holde g. 1 Preterrea quar.)...------ mas Holders of re 
Hercules Powder, )-wneenennen 50c.|Aug. 2 slders of ree. Aug. 15 | Ow (quer.) . 1 |Oos. 15] Holders c. July 256 
Hershey Choec th geo ee) ee 1% coy 30} Holders of rec. Aug. 15@ ens-Ilinois Glass, com. -w----| 14J)a015'31| H of reo. Bept. 30a 

/ plate C ., com, (qt . 15| Hold . Preferred (quar.)...-- old. of ree. Dee.31' 

Prior preferred te orp com. (qu.) --} $1.25 ree 15 yiders of rec. Aug. 4a | P; ed (quar.) ------ 75c.|Aug. 15) Holders of 1'304 

Convertible pref quar.).-----.------| $1.50/Aug. is Holders of rec. July 25a a Motor Car, com. (quar.)...--- 1% lOct. 1) Holders of rec. July 306 
Hibbard, Spe erred (quar.)------~- $1. reg 5| Holders of rec. July 25 aepcke Corp., com. (quar. ret 25c.|Sept. 12) A of rec. Sept. 15 

ae Barlett & Co.(mthly.)| 35ce. ro = Holders of rec. July Oba ee Pen, common } a <n *$1 50/Aug. 15 Pe ey sn of ree. Aug. 154 
Higbee & Co tires preferred ( OR or ae gt 35¢ Sept Fd et of reo. Aug. 22 Penmans ———— eom (mthiy.). ert Aug. 15|*Holders = poet ye 8 

- ] hy ‘ ae 3 ’ ° . 7 . > 
Sroond peered aise en] 32 lee Holders of Fee. Sept. 19 | Pennsylvania Tnvesting, cane & (Gua) pela | Her of ree July. 
eferred (qua?.)....-.-.---- t ders . ier r 3 A (quar.)-| 62%elSept. olders 
Hollinger Consol. dean belaae” -| *2 Dee. ; oma of ree. Aug. 20 Pieroe- Ar ow Motor Car, pref. (quar. ‘te 62%e Sept. 1] Holders ¥ = Aug. 5 
Hormel (G.A.) & C nes (mthly.) 5e.\Aug. 12 olders of ree. Nov. 21 adio & Tube__-- 14% |Sept. 1) Holde c. July 3le 

Preferred A « us Bian CORR. CUMRE) ana in *50c. ren sate Holders of ree. July 29 ae Steel pref. (quar.) Si eas (t) jAug. 1 *Holders 3 a a 
Horn & Hardart ( BP.) -----2--2------- *$1.50|Aug. 15! *Holders of ree. Aug. 1 oor & Co., class A and B lana bc cecws 1% |Sept. 1| Hold of rec. July 15 
Illinote Brick the D het pref. (quar.)--| 1% Seen. . = of rec. Aum, 4 bh ll & sie xander, com. oh mm etn Sept. 1 solders re _ ans. i 
Indiana Pipe Line (quar.)-.-.--------- #600 |C oldere of rec. Aug. 12 erred (quar.)...- nes, scj|Aug. 15} Holde - Aug. 15@ 

(quar.)-- - Oct. 15) *Hold Aug. a Procter & Gar a ’e oteoocs 1% Ic »Iders of rec. Au 

el 60c.|Aug. 1 ders of ree Oct 3 Pull yamble Co., com, (quar.) 4 \Oct. 1| Holders of Aug. 1 
taal Co. 25¢.\A g. 15) Holders of rec. July 2 Pullman, Inc. (quar. “tee ---| 60c.\Aug. 15| Holders rec. Sept. 15 

D— .|Aug. 15| Hold y 26 | Pure Oil, common (quar.)......------ $1 5| Holders of rec. July 2 

Common (payable in 6om ders of rec. July 25 , common (quar.) - - $1 jAug 15) Holders *-~ 

Som MOB stock) - - Juaker Oats © . -cecceen--| 37}40|Sept. . of rec. July 246 
conte eavahieis Seaman woen--|/2% Panel] Hold See "Roe aM gumey Ont Co ret, iad 5"o-- 14 [aus 8] of re: Aut 
Insull Utility deme ge gga mae -~----- $i |Sept. a per 6 of ree. Apr. 18°80 Ph iat on Pah = 5 het NIE a se.J0et. | aelaee oreee Ome 1 
pnemeso Agricultural Corp., pret. (qu) Mt, he 15|*Holders of =. Oct. rs Republic Supoly (quar) pret. (qu. on 750.\8ept 1 Holders of ree. Sept. os 

ternat. Business Machin ; : ¥ pt. 2, Hold 4 Richards¢ -- ee ” . olders of rec. A 
International Harv es (quar.)..-) 134 |Oct olders of rec. Aug. 1 on Co., com. (quar.) 6e,jOct. 15|/*Hol ug. 20 

per Co. . 10! Hold - 1$a | Richfield Oi! of C OP.)------s--| %40C. = olders ot rec. Ost 
International Mer <n Co., pref. (qu.)-| 1% |Sept 2) olders of rec. Sept. 22a | Ro il of Calif.,com. (quar.) e.|Aug. 15|*Holders of hig ie 
Sedesuattonal Pas cantile Marine. -.-.-- $1 Aug. R Holders of rec. Aug. 5a yal Dutch Co., N. Y. Shares..----- 50c.\Sept 1] Holders + rec. July 31 
Saterens. Paver a oe. To A aie. tae, 5, Holders of ree. July 2 St. Joseph Lend Go. (quar.)-.--------- '$1. 875\Aug. 13] He of rec. Aug. le 
. 4 , . g. Ll y 28a . MED.. caccadenea sIders of rec 
Internat: Salty Razor, cl-A Caunrs---| @0e-fsent 15| Holders of fee: Aug. 1 | Quarvatiy--------2-a-2-a--ozeos=—= Bo |Sevt. 30) Sept. 10 "40. Boot. 31° 
Sudiemaious Goan, uel wpeni geen” con'laent, 31 tondaee ot ge a jpEtte nertarnaterneastt’ te B0e. —wanen . oe 
' - Ur e — ( > a oe 3 e Sas pe eel es og al gta . _ 

Eramesed (msenshiy)...—- et ee vada of sen. Aa te te eter & liunder, toe., + gl a 1g. Aug. isleietdess of Dee. a1 

Fe at (monthly) --22222-222-2--- *50e.|Oct. 1)+Holders of ree. Aug. 15 | Seotten-Dillon Co. acs O- CN <n isl Holaee of vee. da 8 
Intertype C NY) ---------------- site.iNov. lisHoldens of res. Os o* ee *30¢.|Aug. 15,*Holde rec. July 31 
: rie stra Caer sceecee= See.[Des.  TIEORaee oF vee. et." 15 | Seaboard Surety (aust) ——-—---2-0-2-- *100. Aug. 15 ;Holders of ree. Aug. 67 

ones & Laui ) ~~ --~2----0-- ; ‘ ers of rec. A sehuck ‘tock div. (quat.).<---- 4. |Aug. 15 aC. . 

nee Lau Stee, com. (Gus 5---| Prye|Repé. Holders ot ree fg te | Seaond Nacional fave. prot. cauar3--| $126 Oot. Holders of ree et” 150, 
ae eg. ag LE ee orate 1%|Oct. 1| Hol rs of rec. Aug. 13 | Sheaff Ot (CRUD). nos ao -cckpege= ="!  3Ra ct. 1| Holders of rec. Se 

Quarter “(quar.)-.-- *15¢.|Sept « olders of rec. Sept. 124 ler (W. 8.) Pens, common (quar 50c.|Sept. 15|*Holders of pt. 10a 
Kendall aM — agent ten 9 cage ee eimai, *lie " Dec - 30|* Holders of rec. Sept. 20 Sinclair Consol. Oil Corp., ref q )- *$1 Beot. 15|*Holders rec. Aug. 25 
K | ss c. pref. A (quar.)-..- . 31\*Holders of - 2 Skelly Ol}, comm pref. (quar.)-} 2 Aug. of ree Aug. 26 
ene | de name common. -- aaeiae rao : a ot ree. a * —_ (Howard) on (quar) - “orel. (an) B0e.|Sept. 13 Holders ¢ Ln Ans. le 
Kinney (G- R.) Co., No. 3. oref.(extra)| *25e|Oet. 1 ciders ef tea. Suly 37° | Goong, Ouattans 4 Gon pre! (qeat).—-|_ oh i ae: a) teen os be gy 

ed (quar.)-.--- eisai, ‘lOct. 11 Holders of rec. Bent. 16 rt , pref. (quar.)_.. ‘ . olders of rec. . 
Kirby Lumber (quar )--2-oc2-o2-oo=— 2 ent. 2) Hotders ot tec: Aug. Iba Standard investing Goro, pet, (qua? )--| 1.979|Aus. 19) Holder of reo. Bept. 15" 
cols «nea RT Rem . 4 ° ‘ ‘ beeraed 3 a of rec. Jul 

Kiein (D. Emil) Go... com. (quar.)...... “1% ior 10/*Hoiders of ree. Aug a | Standard Paving & Materials ( 1% \Sept. 2] Holde y 28 
com, (quar.).-- . 10|\*Holdere . - 30 Stearns (Fred quar.)... 50c.|A rs of rec. Aug. 8 

ag get A. Baking, com. yf _ “see : ‘—— or ree. soos. = — cA.) Tce, coninuans arn atl 16 2-3 Aus. 30 sHolders of ont — 31 

Lackawanna Securities Co.....---.-.- -_— Sept. olders of rec. Aug 5 lla verting ° Securities, $3 conv. 1st ppg ee qu) *40c.|Aug. 15) *Holders . Aug. 20 

Securit: > . Y u of rec. 

jatar aes wanes tiaeoe com, Gans *$3 |Sept. Sadeeiiee os oe Sue. Eee PR Dg. amend ood shop st ae'loeet, i) Weaden at ros, Aus. 16s 

Preferred, (quat.)-—-----———-<--~- --| B0e.[Sept. 1 Holders of res. Aug. 18 | Stix, Beer & ier Corp. (quar.)---------]  50e.|Aug. 15 ey ole Jovian gr 

Com , common (quar.)------ : olders : 3 mmon : -)---| "87 }4e rec. Aug. 56 
Lanston 1c eet PL a ET Mey ee a ae fi Co. “cominoa (ait) wn nenenee- cer itereees. ti ienees of ous. Gos. 38 

uar "i . 4 . & |. Preferred (quar.)-..--------------- ; 
wate eee ae ieee tS | |haee cor aas | Sue | eae 
ee take tase sceen canes. cage leak telomann a rec. Aug. 20a In ogee penne S| Sat cecee aoe a 
Lehn & Fink § Navigation (quar je-----| S6e.|Aug. 30 Holders of fee. Aus. 8 _ amarccona snopes ° -Bolgers of ree. July 18 
P Products Co. (quar.)------ -|Aug. 30) Hold ; . a naar , of ree. Aug. 26 
Lessing’s, Inc. ( . (quar.)-.----| 75¢ ers of rec. July 31a | Monthly.__...... : *Hold ug. 
J - (quar.)----- -|Bept. 1) Hold y 3ia aN RMT EIR ING: ere of rec. Sept 
Liberty Share Corp., stoek dividend. --- 35e ers of rec, A RR eS . *Holders . 

D., stoek .|Sept. 30 ug. 15a | Tennessee Products Gorp., com. (quar.) o of rec. 
leans a Sayan Touro Sext--14. pa & Holders of Fee. Sept.” | Gommon (quat.)-s---o-===- (qaarj| *2ee|Oce; 10] eHolders of ree. Rov. 28 
sees yes toe S eon Rigusl Ge lee. tl eden of te. Aug 16 | 1010 Fit Ave. i > anaes atas s25e.|Ja 10°31 *Holders of ree. Deo. 31 

Preferred (quar.)-..----_ com. (qu.)| 25¢.|Sept. 1 ers of ree. Aug. 15 | Ti Ave., Ine., Pref. ..--0.---- ‘| 4-10-31] *Holders of reo. . 
Lindsay Light, com. (quar.)..----.--- 1% |Sept. Holders of rec. Au exas Gulf Sulphur (quar.).----------- 3 |Aug. 15} Aug. 1 - Mar. 31 

, ay Oh Re pt. 1| Holders of g.15 | Thateher Mig., com. & pref. (quar.)---- $1 |Se . to Aug. 15 
vce toon] ea Bates me AME 15 | PAW s Sirscatcaa| e ams. Is) esdene ot rs. Aus 3s 
Loew’s, Inc. $6 pref. onreen----- olders of rec. Aug. 9 e Water Oil, pref. cams : ‘|Aug. 15| Holders of ree. 
Lond pref. (quar.) --.------ : Holders of ree. J Tobacco Products class A (quar.)------- 1 Aug. 15 reo. July Sle 
London Canadian Investments pf.(qu.) - Fa Aug. 15 pt nee 1 rec, jay n° Traung —— & Pow geig Ireeese ops tesla us Holders = con July Sea 
Lord & Taylor, 1st | .(quar.).--| 1% |Oct. of rec. Aug. 1 Class A (quar.)..---- 4 Sept. 15|*Holders of ree. 

; f. (quar . 1} Hold Te Steen eee Genel... -. acccesencon *37 se] Deo reo. Sept. 1 
Louisiana Ol] Retg ie )------- 144|Sept. 2 ers of rec. Sept. 18a | U: ork Stores...-.----- A . 15|*Holders of rec. Des 
Lunkenheimer Co —_— (quar.)-.-.--- 1% |Aug. 15 Holders of ree. Aug. 184 SEED TRUE Ess. nocenccessuncemiten 40¢.|Aug. 11|*Holders of reo. July i 

Preferred (quar) iy’) a *1% lOct. 1 Holders of reo. Aug. 1 Stock dividend_..------- 50c Holders of res. uly 31 

oceccccascce . Hold - la | Union 8 - 1 rec. July 17¢ 
Lynen Corp, common —— =o -- “1% |Jan1°3) aides of Sen, Segs. 28 quarterly «-- Co. (quar.)-.---~-~---- -tolders to reo. July Ife 

yable in common stock) - - . |Aug. 15|*Helders of rec. Aug. -: nited Biscuit, com. (quar.)..--.----- rec, Aug. 1 
Hy me ty: AY 2 ec Co., quarvery nen = N"s00 — . “Holders of Tee. Aug. 4 es | ter a pg eg eat “(quar.) ovie ms ) “Haagen < a _- ma 

Pref Dref. (quar.).-- a y olders ° nited D 5c.}Sept. . Aug. 
er i arg sis [Aug 15|-Holdere of ree. Aug. “6 | | Extra Byewoon Gorn, ore. Cauar.--| 1X |Oat te foe Gat 

Quarter quar.)-------.---- *1% |Aug. 1 olders of ree. Nov ata cei tb a Aug. 8!*Holders : . 124 

----------- - 16 - & | United Pt eensennnouaa|. Senne of rec. July 29 
Mcintyre A -----2~------- an nen ece Dye Works, com. ( .|Aug. 8) *Holders of 
Mines, Ltd. > Reb epee petaingy 4 o-- Preterred (quar. 4 quar.)..| 600.j|Nov. 1 rec. July 29 
(aia) |.” '25e.|Sept. 21 Holders of tee. Aug. “ia | United Bee name Ea 154 [Oet. 1 eae Ss Se 
: Seeur. Trust Associates (qu.)---| * an2°31| Holders of rec. Ot. 206 
---! *30c.'Aug. 15/* of rec. Dec. 204 
5\*Holders of rec. Aug. 1 
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Per When Books Closed. 
Name of Company. Cent, |\Payable Dayz Inclusive. 
Miscelianeous (Concluded). 

U.8. Envelope, common. ....-...------ *4 |Sept. 2|*Holders of rec. Aug. 15 
| SS RE IE SS a Pare *3%4|\Sept. 2|*Holders of rec. Aug. 15 
U.8. Hoffman Machinery (quar.)..-.--- 50c.|Sept. 2) Holders of rec. Aug. 21a 
U. 8. Pipe & Foundry, com. (quar.).---| 234 |Oct. 20) Holders of rec. Sept. 200 

Comes (GGG)... cocnccccowccces 2% |Ja20°31| Holders of ree. Deo. 31c 
First preferred (quar.).....-.------- 300. . 20) Holders of ree. Sept. 20a 
First preferred (quar.)......-.------ 30c.|Ja20°31| Holders of rec. Dec. Zia 
U. 8. Playing Card (quar.).......----- *$1 Oct. 1)\*Holders of rec. Sept. 20 
U. 8. Print. & Lithographing, com. (qu.)|* 50c./Oct. 1|*Holders of rec. Sept. 20 
Preferred (quar.)....--------------| *75c./Oct. 1)*Holders of rec. Sept. 20 
U. 8. Realty & Improvement.-.-.....-.-- $1.25 |Sept.15| Holders of rec. Aug. 15a 
Utility & Industrial Corp. pref. (quar.) -.| 37 }4¢.|Aug. 20) Holders of rec. July 31 
Vanadium Corp. of Amer. (quar.)..---- 75¢e.|Aug. 15) Holders of rec. Aug. 1a 
Vapor Car Heating, com. (quar.).-.-.--- *$2.50\|Aug. 9/|*Holders of rec. Aug. 1 
DUUIOS CE Disco cnn ccscpoccs *1% |Sept. 10|*Holders of ree. Sept. 1 
Preferred (quar.). *1% |Dec. 10|*Holders of rec. Deo. 1 
Vick Financial Corp. ~ (quar.) (No. ror *10c.|Aug. 15|*Holders of rec. Aug. 5 
Virginia-Carolina Chem., pr. pref. (qu.)} 1% |Sept. 1| Holders of rec. Aug. 15a 
Vulcan Detinning, Common (quar.)....| 1 Oct. 20) Holders of rec. Oct. 
POTOS (GNEE)... cccwccccccccscce 1% |Oct. 20| Holders of rec. Oct. 4a 
Waltham Watch pref. (quar.).....-..-- *1% |Oct. 1)*Holders of rec. Sept. 20 
West Maryland Dairy Producte— 

Prior Srebenved 3 *87 44c|Sept. 1|*Holders of rec. Aug. 20 
Western Dairy a class A (quar.)| $1 Sept. 1) Holders of rec. Aug. lla 
Te DTS swadtadsanscce *$1.50\Sept. 2|*Holders of rec. Aug. 12 

. Westfield Mtapeieenaring “1 shed cedilibpes ie 60c.|Aug. 15| Holders of ree. July 31 
Westmoreland, Inc. (quar.)--...------ 30c./Oct. 1) Holders of ree. Sept. 1 
Weston Electrical Instrument, com. (qu) 25c.;Oct. 1} Holders of rec. Sept. 194 

os of GO DF ee eee 50c.j/Oct. 1| Holders of rec. Sept. 19a 
West Va. Pulp & Paper, pref. (quar.)...| *1344 |Aug. 15|\*Holders of ree. Aug. 5 
PPERIOG (GUEED) oc 0 00 ca ceoncccsoce *1% |Nov. 15|*Holders of rec. Nov. 5 
Will & Baumer Candle com. (qu.)..---.- 10c. |Aug. 15) Holders of rec. Aug. 8 
Wilson Line, Inc., pref.....-....--.--- $3.50| Aug. 15) Holders of rec. July 15 
veae REY GU a ewcencsecescos *2% |Nov. 1/*Holders of rec. Oct. 15 
EEE EPI a) See *50c.|Nov. 1|*Holders of rec, Oct. 15 

Woolworth (F. W. oo Co., com. (quar.).-. 60c.\Sept. 1| Holders of rec. Aug. 924 
Wrigley (Wm.) Jr. Co . (monthly) jimnewe 50c.|Sept. 1) Holders of rec. Aug. 20 
I. nt ancien nand ne abemaarees 25¢.\Oct. 1| Holders of rec. Sept. 20 
I 5, a cncnes irivassbarenibadattninkinbib abéometaite 25¢.|Nov. 1| Holders of rec. Oct. 20 
a ao in ia dni ial nat hektyep tart deen inieptniinis ines 50c.|Dec. 1) Holders of ree. Nov. 20 
Wurlitzer udoiph) com. (monthly)...| *500.|Aug. 15|*Holders ofrec. Aug. 24 
COGEOR (RORENED) 06s ccecccsacccce *50c.|Sept. 25|*Holders of rec. Sept. 24 
Common (monthly).....-.....-.--- *50c |Oct. 25|*Holders of rec. Oct. 24 
Common (monthly)-.........------ *50c.| Nov. 25|*Holders of rec. Nov. 24 
Common (monthbly).....---.------- *50¢.|Dec. 25|*Holders of rec. Dec. 24 
Preferred (quar.)......-.---------- *1% |Oct. 1/*Holders of rec. Sept. 20 
Preferred (quar.)..-...-..-----~--- *1% |Jan 1°31|*Holders of rec. Dec. 20 
Preferred (quar.)............---.-- *1% |Aprl’31|*Hold. ofrec. Mar. 20°31 
Preferred (quar.)......---..------- *1% |Jul 1°31|*Hold. of rec. June 20°31 





* From unofficial sources. 


¢t The New York Stock 


Ex 


e has ruled that 


chang: 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 


4 Correction. 


¢ Payable in stock. 
J Payable in common stock. 


Gividends. / Payable in preferred stock 
k Union a Gas dividend senate in cash, or, at option of holder; 1-50th 


of stoc 


1 Of the Federal Water Service dividend, 


g — in scrip. 


h On account of accumulated 


50c. will be paid in Class A stock at 


rate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cash. 


oEmpire Public Service Co. dividend payable either 45c. cash or, at option of 
holder, 1-40th share class A common stock. 


r Distillers, Ltd., dividend is 2 shillings 6 pence less deduction for expenses of 


depositary. 


8s North American Co. dividend is payable in common stock at rate of one-fortieth 


share for each share held. 


t One share Allen Mfg. & Electrical Corp. for each share Pilot Radio & Tube. 
wo Less deduction for expenses of depositary. 
y Lone Star Gas dividend is one share for each seven held. 


2 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
unless company is notified by Aug. 15 of the stockholder’s desire to take cash, $1.50. 


Jf Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-32d share 
common stock unless holders notify corporation on or before July 15 of their desire 
to take cash—75c. per share. 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 26 1930. 























*Surplus and| Net Demand Time 
Clearing House *Captial. Undivided Deposits Deposits 
Members. Profits. Average. Average. 
$ 3 $ 3 

Bank of N Y & Trust Co 6,000,000 14,698,800 63,379,000 14,702,000 
Bank of Manhattan Tr Co 22,250,000 43,499,200 211,475,000 44,663,000 
Bank of Amer Nat Assn 36,775,300 40,453,800 178,835,000 62,663,000 
National City Bank... 110,000,000 132,973,100)a1,030,668,000|] 217,888,000 
Chem Bank & Trust Co. 15,000,000 22,632,300 216,661,000 49,353,000 
Guaranty Trust Co...-.- 90,000,000] 206,385,500] 0912,691,000] 129,434,000 
Chat Phen N B & Tr Co 16,200,000 19,703,300 164,921,000 41,209,000 
Cent Hanover Bk&Tr Co 21,000,000 84,136,100 358,813,000 59,694,000 
Corn Exch Bank Tr Co.| ¢15,000,000} ¢34,314,400 168,977,000 34,242,000 
First National Bank ~.. 10,000,000] 108,599,600 243,982,000 12,130,000 
Irving Trust Co.......-. 50,000,000 84,814,300 383,221,000 58,748,000 
Continental Bk & Tr Co 6,000,000 11,354,200 9,285,000 437,000 
Chase National Bank...| 148,000,000} 211,318,000} c1,245,399,000] 208,040,000 
Fifth Avenue Bank..... 500,000 3,706,800 24,841,000 1,287,000 
Bankers Trust Co .... 25,000,000 86,321,400] 4430,325,000 70,769,000 
Title Guar & Trust Co.. 10,000,000 24,599,200 37,979,000 1,807,000 
Marine MidiandTrust Co 10,000,000 11,400,600 54,032,000 5,764,000 
Lawyers Trust Co_..... 3,000,000 4,766,900 20,536,000 2,347,000 
New York Trust Co._.. 12,500,000 35,688,400 180,669,000 33,968,000 
Comm’! Nat Bk & Tr Co 7,000,000 9,452,800 49,734,000 7,691,000 
Harriman N Bk & Tr Co 2,000,000 2,725,000 30,523,000 7,324,000 
Clearing Non-Members 
City Bk Farmers Tr Co. 10,000,000 13,777,900 GREE cnet ossae 
Mechan Tr Co, Bayonne} 500,000 899, 3,119,000 5,422,000 

Tic. accchenonnen 626 ,725,300'1,208,221,000! 6,024,143,000!1,069,582,000 





*As per official reports: National, June 30 1930; State, June 30 1930; trust 
é As of July 10 1930. 


Includes deposits in foreign branches: @ $317,724,000; b $165,967,000; ¢ $128," 


companies, June 30 1930. 


379,000; @ $62,297,000. 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
owing are the figures for the week ending July 24: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSIN E88 
FOR THE WEEK ENDED THURSDAY, JULY 24 1930. 


NATIONAL AND STATE BANKS—Average Figures. 












































Loans OtherCash|Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and\Banks and Gross 
Invest. Gold. |Bk. Notes.| Elsewhere. |Trust Cos.| Depostts, 
Manhattan— x % $s z £ 3 
Bank of U. 8..--|211,040,000| 17,000|/3,568,000/ 27,139,000} 2,505,000) 202,544,000 
Bryant Park Bk.| 2,796,700) 58,900} 102,100 SOL. smnond 2,313, 
Grace National..| 21,064,247) 2,000 46.201] 1,895,354) 1,562,300} 19,137,654 
Port Morris...-- 3,138,900] 13,800 64,2 t,o 2,803,100 
a 152,897,000) 32,000/1,652,000| 8,880,000/26,961,000) 161,696,000 
Trookiyn— 

Brooklyn Nat’l__| 10,013,400} 16,700} 111,200 616,300 481,000] 7,085,300 
Peoples National} 7,200,000} 5,000} 100,000 522,000 178,000} 7,200,000 
TRUST COMPANIES—Average Figures. 

Loans, Res. Dep., | Dep. Other 
Dtse. and N.Y.and | Banks and Grose 
Invest. Cash. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— e a z 
Ameriean.......c<< 41,134,300] 8,733,600 739,500 20,400] 49,245,100 
Bk. of Europe & Tr.| 15,559,900 776,800 Seen «> “esas 14,442,600 
Bronx County....-.- 24,379,674 611,094 (© .f ... aoe 23,977 634 
Cn cdemsnedad 20,167,000} 1,035,000} 2,709,000)  _..._-. 19,352,000 
ee ae 72,428,100} *4,085,300] 8,563,200] 2,798,200! 72,256,300 
Federation. ......-. 17,154,128 113,420] 1,284,871 171,532] 16,922,773 
a ee eee 19,238,600} *2,339,300 Tea. = masveen 17.037.200 
Manufacturers ..... 363.348 .000 2,623,000} 42,437,000} 3,013,000|/334,134,000 
United States...... 77,825,944) 3,800,000} 7,096,116, -..... 59,970,349 
Brookiyn— 
POGUES cccntecwak 135,393,600] 2,128,200) 23,916,400] ...... 136,952,900 
Kings County...-... 28,720,697} 1,429,952} 2,363,977}  ....-- 26,305,581 
Bayonne, N. J.— 
Mechanios .....-..-- 9,010,917 275,533 736 ,964 351,433! 8,948,433 











* Includes amount with Federal Reserve Bank as follows: 


Fulton, $2,216,600. 


Empire, $2,581,600; 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 30 Changes from July 23 July 16 
1930. Previous Week. 1 b 19. 
$ BS 

OO ae 95,825,000] Unchanged 95,825,000 95,825,000 
Surplus and profits.....-. 103,059,000; Unchanged 103,059,000 ,992, 
Loans, dise’ts & invest’ts_|1,091,099,000 + 5,121,000) 1,085,978 ,000/ 1,091,442,000 
Individual deposits. ....- 7,140,000} —8,681,000} 655,821,000 2,149,000 
Due to banks........... 152,923,000} —8,899,000} 161,822,000) 161,960,000 
Time deposits. ........-. 282,796,000| +1,852,000} 280,944,000} 281,377,000 
United States deposits--_-_ 9,688,000 —889,000 10,577,000 11,408,000 
Exchanges for Clg. House 19,445,000 —275,000 19,720,000 25,070,000 
Due from other banks. -- 95,853,000| —9,794,000} 105,647,000] 103,523,000 
Res’ve in legal deposit’ies 83,621,000} —1,273,000 84,894,000 84,675,000 
Cie te BRR cccecadane 6,733,000 —69.000 6,802,000 6,991,000 
Res’ve in excess in F.R.Bk 1,986,000 —676,000 2,659,000 .401,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 26, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


“Cash 


Reserve 


in vaults’”’ 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requiremen 


ts. 


of the table. 


This will account for the queries at the end 


























Week Ended July 26 1930. 
Two Ctphers (00) July 19 July 12 
omitted. Members of Trust 1930. 1930. 
F.R.System.|\Compantes . Total. 
3 $ $ 

| ee eee ee 60,071,0 8,800,0} 68,871,0} 68,871,0}) 68,871,0 
Surplus and profits....}| 215,919,0 21,085,0| 237,004,0| 237,004,0] 237,857,0 
Loans, discts. & invest .}1,127,404,0 93,070,0)] 1,220,474,0)1,227,659,0) 1,221,366,0 
Exch. for Clear. House 28,104,0 220,0 28 ,324,0 37 ,378,0 39,705,0 
Due from banks..-..-.-. 131,388,0 23,0} 131,411,0} 125,060,0] 112.053,0 
Bank deposits......--. 193,087,0 5,488,0] 198,575,0| 198,610,0} 190,957,0 
Individual deposite...| 635,160,0 36,169,0| 671,329,0} 683,731,0| 672,520,.0 
Time deposits........ 268 ,650,0 30,074,0] 298,724,0} 294,140, 291,620,0 
Total deposits.....-.- 1,096,897,0 71,731,0)1,168,628,0)1,176,481,0)1,155, 0 
Res. with legal depos... BRUGEE: cseanene 76,908,0| 76,884,0} 74,629,0 

with F. R an - waned 6,534,0 6,534,0 7,139,0) 7,299.0 
Cash in vault*....... 9,256.0 2,240.0 11,496,0 11,500,0} 11,814,0 
Total res. & cash held.| 86,264, 0 8,774,0}  94,938,0} 95,523,0} 93,742,0 
Reserve required_...- ? ? 
Excess reserve and cash 

a ETE OER ? ? ? ? ? 





*® Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, July 31, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details ding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal rve banks. The Reserve Board’s Comment upon the returns for the 

week appears on page 711, being the first item in our department of ‘“‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 30 1930. 





July 30 1930.| July 23 1930.) July 16 1930. )July 9 1930.) July 2 1930 |June 25 1930.| June 18 1930.| June 11 1930 .July 31 1929. 




































































RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents_..-.. 1,553,214,000/1,558,214,000] 1,572,914,000/1,597,514,000) 1,668,000,014/1,600,214,000/ 1,599, 114,000] 1,626,214,000) 1,479,499,000 
Gold redemption fund with U. 8. Treas_| 36,814,000} 36,814,000] 36,714,000} 36,675,000 36,675,000| 36,812,000} 37,001,000} 37,336,000 y 73,580,000 
Gold held exclusively agst. F. R. notes 1,590,028,000)1,595,028,000) 1,609,628,000/1,634,189,000 1,604,689,000] 1,637,026,000 1,636,115,000] 1,663 550,000} 1,553,079,000 
Gold settlement fund with F. R. Board..| 589,700,000} 601,767,000] 583,052,000} 569,123,000) 610,593,000 637.026,000) 609,250,000} 598,097,000} 666,970,000 
Gold and gold certificates held by banks_| 825,254,000} 827,432,000} 838,065,000} 814,819,000} 778,127,000} 820,457,000] 821,837,000} 817,849,000] 704,014,000 
Total gold reserves. 3,004,982 ,000/3,024,227,000/3,030,745,000/3,018,131,000/2,993,409,000/3,059, 174,000] 3,067 ,202,000|3,079 496,000) 2,924,063,000 
Reserves other than gold.............. 173,206,000} 169,834,000} 166,490,000) 159,635,000) 157,835,000} 172,637,000} 166,709,000] 164,708,000] 185,356,000 
Total reserves... -|3,178,188,000/3,194,061,000/3,197,235,000/3,177,766,000/ 3,151 ,244,000/3,231,811,000/3,233,911,000/3,244,204, 3,109,419,000 
P~ op ated, cash..... 68,210,000} 67,835,000} 68,547,000) 67,962,000; 65,002,000) 67.339,00.] 64,338,000 344,000 661, 
Secured by U. 8. Gevt. obligations... 66,676,000} 59,629,000] *70,357,000} 90,952,000) 105,234,000} 84,887,000] 66,925,000] 69,862,000} 592,783,000 
Other bills discounted..........-... 130,425,000} 130,941,000} 136,673,000} 145,363,000) 155,179,000] 146,618,000] 139,869,000] 140,622,000] 482,931,000 
Total bills discounted _...-.......... 197,101,000} 190,570,000} 207,030,000) 236,315,000) 260,413,000} 231 ,505,000] 206,794,000} 210,484,000) 1,075,714,000 
Bills bought in oven market........-.. 130,762,000] 150,523,000} 168,667,000) 148,945,000} 157,485,000} 102,313,000} 132,776,000] 148,172,000 ’ * 
U. 8. Government securities: 
Bonds......- oo — 49,714,000 42,750,000 42,900,000 46,708,000 47,531,000 55,911,000 57,141,000 52,001,000 42,626,000 
Treasury notes... ...-----...-..-.. 276,897,000} 260,835,000] 243,696,000) 233,534,000] 236,519,000! 219,436,000) 251,416,000] 259,106,000 80,779,000 
Certificates and bilis................ 249,757,000} 272,554,000) 290,522,000} 310,338,000) 311,903,000) 301,623,000} 289,091,000} 267,600,000 23,878,000 
Total U. 8. Government securi ----| 576,368,000} 576,139,000} 577,118,000] 590,580,000) 695,953,000} 576,970,000} &97,648.000| 578,707,000] 147,283,000 
Other securities (see note)...--..----.. 7,323,000 7,323,000 7,301,000 7,301,000 7,201,000 5,250,000 5,350,000 5,850,000 10,45v,000 
POR SD GE sectadenssarcdsad, - cobucasiws]§ scenosuces]: Geseubesash | Senccecsl sécbduabadl Beccacanenl Akddebaeusel ansdabassel  dienbadeno 
anata on and securities (see mote)....| 911,554,000) 924,555,000) 960,116,000] 983,141,000/1,021,152,000; 916,038,000] 942,568,000} 943 213,000)1,308,014,000 
Due from foreign banks (sce note)-------| _  706,000| 705,000} ~  705.000| 704,000) ~~ 706,000! ~ 709,000] ~ 710,000] ~ 710,000] ~ 726,000 
Uncoliected items..............----.. 510,430,000} 553,600,000} 670,370,000| 596,535,000} 663,567,000! 570,390,000} 718,184,000} 603,883,000} 649,209,000 
Federal Reserve notes of other banks--. 18,912,000 22,175,000 22,169,000 20,017,000 19,950,000 22,773,000 19,666,000 19,694,000 29,563,000 
Bank premises.....--...------.------ 59,584,000} 59,572,000} 59,561,000} 59,561,000) 59,561,000) 59,552,000) 59,552,000} 59,499,000] 58,795,000 
All other resources... ....----..-----. 14,037,000} 13,146,000; 12,596,000}; 12,257,000) 12,083,000} 11,331,000} 10,999,000) 13,655,000) 10,285,000 
opt.) imme, 4,761,621.000 4,835,649,000,4,991,299,000 4,917,943 ,000 4,083,265,000,4,879,943,000}5,049,928,000)4,951,202,000|5,232,672,000 
F.R. notes in actual circulation. . necnne 1,335,141,000]1,356, 180,000) 1,382,349,000)1.406,600,000) 1 432,252,000, 1,402,869,000/ 1,419,266 ,000/1,446,999,000|1,779,388,000 
Member banks—teserve account. --.-- 2,415,285,000 '2,432,086,000/2 460,457,000 |2,417,306,000/2,406,376,000 2,386,435,000,2,408,364,000 2,408,796 ,000|2,355,284,000 
CS. od oo cencccccesccccces 26,146,000 18,882,000 16,629,000 30,105,000 " ,000 45,669,000 28,412,000 30,090,000 14,468,000 
Foreign banks (see note) ....-..----.. 6,434,000 5,760,000 6,247,000 5,666,000 6,457,000 858, 7,172,000 5,788,000 5,796,000 
Other deposits. .........---.-----.. 21,006,000| 27,884,000! 32,924,000; 28,036,000) 86,063,000} 21,422,000} 20,682,000! 18,523,000) 22,015,000 
Total d ith chimiherooninnaenne 12,468 ,871,000 2,484,612.000 2,516,257,000 2,481,113,000 2,473,805,000!2,459,384,000 2,464,630 ,000 2,463,197 ,000|2,397,563,000 
Deferred availability items.........-..-. 495,807,000; 532,922,000; 631,545,000; 568,542,000) 615,924,000) 551,024,000; 700, J 573,912,000) 611,362,000 
ae ee 169,716,000, 169.882,000] 169,484,000} 169,554,000} 169,626,000) 169,736,000) 169,692,000] 170,555,000] 161,565,000 
Dincic mtnonnneeccscesoeceons 276,936,000 276,936,000) 276,936,000} 276,936,000} 276,936,000) 276,936,000) 276,936,000} 276,936,000) 254,398,000 
All other Habilities..............---.- 15,150,000' 15,117,000 14,728,000 15,198,000 14,722,000 19,994,000 19,374,000 19,603,000 28,396,000 
TOON MODS. cn ccncccccccoccece- 4,761 621,000/4,835,649,000 4,991,299,000|4.917,943,000/ 4,983,265,000 4,879,943 ,000/ 5,049,928,000/}4,951,202,000/5,232,672,000 
Ratio of gold reserves to deposit and 
F. RB. note liabilities com! sin «!_.-.--. 78.9% 78.7% 77.2% 77.6% 76.7% 79.2% 78.9% 78.7% 70.0% 
Ratio of total reserves to ienusits and 
F. R. note liab'lities coml.ned_-....-. 8” 5% 83.2% 82.0% 81.7% 80.7% 83.7% 83.3% 83.0% 74.4% 
Contingent Mabiiity o. wills * urchased 
for foreign corr « pondent’ ......-... 478,02/,000} 481,315,000} 478,082,000} 477,930,000} 481,269,000) 463,642,000) 467,643,000} 459,520,000) _ 458,477,000 
Distribution by Matusutves— . $ $ $ & $ $ 7 ee 
1-15 day bills bought in open market ._ 60,828,000 73,456,000 86,909,000 90,897,000 92,947,000 49,607,000 73,105,000 79,187,000 47,368,000 
1-15 days bii'ls discou. ted__-..-.---.- 105,806,000] 99,648,000} 111,996,000) 137,809,000} 159,844,000} 135,408,000} 118,012,000} 116,491,000) 844,787,000 
1-16 dave U. 6. certifi. of MGEDteENGNS.| .u.nccccce] ccccccecce| cccceccene 29,757,000 SE, WSO. akéenddsae 2,500,000 32,139,000 12,965,000 
1-15 days municipal warrants...-.--... DEL. adcvcendnsl cihataadds ééccdmeoceel ahonndeant <ebddsdecsh  dncdeneessl” Caneel  <vednsoons 
16 30 days bills bought in open market... 19,938,000 30,306,000 40,109,000 31,137,000 31,189,000 24,092,000 31,024,000 37,021,000 10,457,000 
16-2: duys bills discounted ._.........- 18,141,000} 17,947,000) 20,542,000} 20,196,000} 19,839,000} 19,476,000} 19,001,000} 23,723,000} 47,421,000 


eccscccece 488, 44,488, ’ iodonasee 


16-30 days U. S. certif. of indebtedness. 31,527,000 48,027,000 
16-30 days municipal warrants......... ,000 BiG stetencconl. aneasanennl  «aemahaniel, depeketeeeal  sineeeeael ahebnbnaie 
‘31-60 days bills bought in open market. 32,488,000 28,720,000 23,831,000 21,029,000 28 ,692,000 23,077,000 22,147,000 23,434,000 9,432,000 
31-60 devs bills discounted -......---... 28,111,000 29,033,000 29,521,000 32,150,000 32,429,000 30,110,000 27,680,000 29,228,000 87,375,000 




















31-60 duys U. 8. certif. of indebtedness_ 82,265,000 94,576,000 48,027,000 43,080,000 43,145,000 RUSE Ganuneadee ‘ ; 9,242,000 
31-60 days municipal Warrants..c-ccccc] 22. nnnne| cee ceceeen|  cocenenene 51,000 MOL cccecnseesl! conascenssl cosnnneheal -<denaguane 
61-90 days bills bought in open market... 16,368,000 15,592,000 15,590,000 3,715,000 3,912,000 4,399,000 5,151,000 7,283,000 6,672,000 
61-90 days bills discounted - ......--... 30,414,000 28,739,000 26,343,000 26,328,000 24,102,000 22,050,000 18,780,000 18,122,000 75,010,000 
61-90 days U. 8S. certif. of indebtedmess_| _........-] ---.------ 117,402,000} 119,657,000} 119,692,000] 109,697,000} 153,863,000 689,000} -...-.---- 
es cee eel coneccaese] sosenssccel ‘sedsunncesl eeccesssacl sééabenesel ceenuameeel seoneseées! eanenwauen 300,000 
Over 90 days bills bought in open market 1,140,000 2,449,000 2,228,000 2,167,000 745,000 1,138,000 1,349,000 1,247,000 638,000 
Over 90 days bills discounted__...-.-.-... 14,629,000 15,203 ,000 18,628,000 19,832,000 24,199,000 24,461,000} 23,321,000} 22,920,000 21,121,000 
Over 90 days certif. of indebtedness...-)| 135,965,000| 129,951,000} 125,093,000) 117,844,000} 117,878,000 04,217,000 88,240,000} 138,232,000 1,671,000 
Over 90 days municipal warrants... --.-. 22,000 DR GOO)  Wesscescaal Sccdccawnc|] ccddsccacel scencdandl. ncscewetsenl aannaine  4seekdaee 
ee ee ed tin ccneel Sneneteecel abéneaende énnsavcennl ceteconcdel: eseeseneenl’ esuseeseeal, niuanians 3,763,896,000 
Pe PP Pc ncned! secdndcdbanl. cocvendced), sendeweseel encccbadenl ‘ébéunsidsol <edvncewen] seneeeseeEl « bedebeneen 1,423,985,000 
Issued to Federal Reserve Banks... - 1,704,744,000|1,719,617,000} 1,742,958 ,000/1,750,561,000/ 1,744,679,000/|1,749,568,000/ 1,766, 103,000}1,788,611,000/2,339,911,000 
How Secured— 
By gold and gold certificates........... 402,908,000} 402,908,000} 402,908,000} 402,908,000) 402,908,000] 403,108,000} 403,108,000} 402,508,000; 371,153,000 
i Ci cee eeed reiweotetel, sshbokdtalh) BbhantsGwhtl Dekédeahsdel secbetsdesddsl sabecapekel sesehévbed, weuaannned 100,136,000 





Gold fund—Federal Reserve Board-_--._/|1,150,306,000/1,155,306 000] 1,170,006 ,000|1,194,278,000) 1,165, 106,000|1,197,106,000/ 1,196,006 ,000'1 ,223 706,000) 1,008,210,000 
By eligible paper. -.....-.------------ 310,785,000) 317,947,000} 341,543,000) 346,764,000; 375,000,000) 325,759,000 332,682.000| 352,662,000) 1,102,295,000 


BOON... coocnoccoccnncccceccccecen 1 ,863,999,000'1 876,161,000! 1,914,457.000'1,944,278, 0001 ,943,914,0001,.9 25.973.000 1.921,796.000'1,978.876.000 2,581,794,090 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption, “Total earning assets” to ‘“Total bills and securities.’"” The latter item was adopted as a more accurate description of the total of 
2 res, eo a acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 

n. Vv ures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 36 1930. 
Two Ciphers (00) omttted. 





































































































Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcage.|St. Louts.| Mtaneap|Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. $ $ s $ s £ y $ BY $ $ g , 

Gold with Federal Reserve Agents} 1,553,214,0/164,917,0! 258,594,0)140,000,0}195,550,0| 65,000,0|104,700,0]199,.000,0] 65,045,0) 46,345,0) 75,000,0) 24,300,0/214,763,0 

Gold red’n fund with U.8. Treas.| 36,814,0 983,0 14,803,0) 2,448,0} 2,030,0] 1,339,0] 2,269,0} 1,478,0) 1,771,0 891,0} 1,564,0 985,0} 6,253,0 

Gold held excl.agst.F.R. notes) 1,590,028,0)165,900,0} 273,397,0,142,448,0 197,580,0 66 ,339,0!106,969,0]200,478,01{66,816,0) 47,236,0| 76,564,0) 25,285,0/221,016,0 
Gold settle’t fund with F.R.Board| 589,700,0! 23,175,0| 229,419,0| 40,236,0) 70,484,0] 9,005,0| 6,516,0}108,754,0] 21,836,0| 9,935,0) 29,437,0! 11,007,0) 29,896,0 
Gold and gold ctfs.held by banks_| 825,254,0) 32,306,0; 499,936,0] 33,985,6] 57,001,0] 10,158,0] 5,151,0)122,850,0] 12,145,0) 5,567,0) 9,535,0) 9,685,0| 26,936,0 

Total gold reserves. .........- 3,004,982,0/221,381,0!1,002,752,0/216,669,0/325,065,0|] 85,502,0|118,636,01432,082,0|100,797,0, 62,738,0)115,536,0] 45,976,0/277,848,0 
Reserve other than gold........ 173,206,0| 12,789,0 49,659,0] 9,154,0] 8,889.0} 8,792.0] 16,476,0} 23,415,0) 13,501,0) 4,944,0} 6,036,0} 7,635,0) 11,916,0 

Total reserves ....-..--.----- 3,178, 188,0/234,170,0/1,052,411,0)225,823,01333,954,0| 94,294,0|135,112,0/455,497,01114,298,0] 67,682,0|121,572,0| 53,611,0/289,764,0 
enone _o—- eee weweceeoeee 68,210,0) 6,114,0 14,413,0] 3,525,0] 4,667.0] 4,770.0] 5,188,0) 10,568,0] 4,798,0} 2,416,0) 2,132,0} 4,066,0} 5,553,0 

unted: 

Bec. by U. 8. vt. obligations 66,676,0| 4,367,0 16,630,060) 11,077,0} 10,976,0] 3,343.0 880.0} 8,014,0} 2,924,0 510,0| 2,236.0} 1,851,0] 3,868,0 

Other bills discounted........ 130,425,0| 5,633,0 16,800,0] 9,513,0] 8,060.0) 16,076,0| 27,463,0] 8,726,0] 10,211,0} 3,825,0} 7,205,0} 10,964,0 5,949,0 

Total bills discounted_....... 197,101,0} 10,000,0 33,430,0] 20,590,0] 19,036,0] 19,419,0] 28,343,0] 16,740,0} 13,135,0) 4,335,0} 9,441,0] 12,815,0 9,817,0 
Bills bought in open market..... 130,762,0) 17,865,0 28,615,0 715,0} 13,251,0] 6,340.0} 7,864,0) 20,033,0] 5,805,0| 6,265,0] 5,573,0| 4,507,0) 13,929,0 
U. 8. Government securities: 

DORE. occwcascccsscccesocce 49,714,0) 1,296,0 9,798,0} 1,052,0 765,0| 1,313,0 165,0} 20,681,0 654,0| 4,858,0 357,0} 8,313,0 462,0 
Treasury notes. ...--.-........- 276,897,0|] 17,246,0} 106,805,0!) 21,731,0] 28,443,0! 6,457,0| 6,769,0] 23,731,0] 14,614,0) 10,034,0) 12,256,0| 9,584,0) 19,227,0 
Certificates and bills........... 249,757,0| 25,718,0 63,873,0| 27,419,0] 26,134,0] 7,824.0] 4,499,0] 33,190,0) 7,375,0) 10,323,0} 16,123,0) 10,273,0) 17,006,0 
Total U. 8. Gov't securities... _ 576.368.0' 44.260.0! 180.476.0' 50.202.0' 55.342.0! 15.594.0' 11,433.0 77,602,0 22,643,0' 25,215,0° 28,736,0' 28,170,0 36,695,0 






































































































































746 FINANCIAL CHRONICLE [Vot. 131. 
ee oe ee, Total. | Boston. | New York.| Phtta. \ctereiand.|Richmond| Atianta. | Chicago \St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
& $s $ 9 5 4 s $ s $ % 
Other securities. .......---..-- 7,323, 1,000,0 5.3EBG. LBEDA coccval cosccel | scenery: ssctis] ‘cavcce TR bainetd: \iasesl ‘Setees 
eee ee re eee en Crean Err Pen Mn Cen eee eee en ee a 
Total bills and securities....-| 911,554,0} 73,125, 247,771,0| 72,507.01 87,629,0} 41,353.0| 47,640,0)114,375,0| 41,583,0| 35,888,0| 43,750,0} 45,492,0| 60,441,0 
Due from foreign banks....-..-.- 706 52, 232,0 69,0 71,0 30,0 25,0 95, 25, 16, 21,0 21,0 49,0 
U Re isccsdesee ---| 510,430,0) 55,859. 135,378,0| 44,295.01) 55,057.0| 36,887,0] 12,972,0) 64,755,0] 20,545,0} 9,320.0] 31,081.0] 19,440,0} 24,841,0 
F. R. notes of other banks....- 8,912, 224, 4,918,0 332.0} 1,409.0] 1,738,0} 1,031.0; 2,014,0) 865.0} 1,171.0} 1,515.0! 476.0} 3,219.0 
Bank premises..............--j 59,584.0} 3,580, 15,664.0! 2,614,0) 7,059,0| 3,214,0) 2,658, 8,295) (P-811,0] 2,018, 3,972.0} 1,876.0) 4,823,0 
All other resources........----- 14,037 ,0 78,0 6,378,0 212,0] 1,071.0 550.0] 3,148,0 620, y 475.0 501, 222.0 454.0 328,0 
resources.............~/4,761,621,0|373,202,0/1,477,165,0|349,377 ,0|490,917 .0) 182,836 ,0 207 ,774,0) 656 ,.219,0)186 ,400,0)119,012 01204, 265,0)125,436 0/389 ,018,0 
LIABILITIES. 
¥. BR. notes in actual circulation _|1,335,141,0)138,601, 156,218,0)125,886,0)185,549,0) 61,880,0)114,715,0 180,507,0) 69,109,0) 50,447,0} 68,432,0 30,455,0}153,342,0 
Member bank—treserve aco’t..|2,415,285,0]142,677,0|1,028,989,0)137,442,0/200,839,0) 62,971,0} 58,699,0|346,684,0P 75,345,0] 47,095,0| 90,969,0! 57,345,0/166,230,0 
Government 26,146,0} 2, d } Ol 1,903.0} 1,596.0} 3,022,0] 2,361,0] 2,892.0, 1,744.0] 1,087.0] 1,201,0) 1,805,0} 2,903.0 
6,434,0) 451,0 2,342.0) 91,0 610,0) 256.0 220,0) 817,0 220,0 140.0 183,0 183,0 421,0 
21,006,0 42,0 8,717,0 43,0] 1,791,0 76,0} 739 ,0) 576,0 317.0 159,0 84,0 19,0} 8,393,0 
a eee we wenn nnn] 2,468,87 1,0) 145,367 ,0!1,043,303,01139,979,0/204,836,0| 66,505,0) 62,069,0/350,969,0) 77,626,0| 48,481,0) 92,437,0| 59,352,0/177,947,0 
Deferred avaliability eae--| 495,807,0) 55,515,0] 126,982,0] 39,400,0) 54,297,0) 35,351,0} 12,643,0| 62.359,0| 22.137,0| 9,025.0] 29,725,0) 21,635,0) 26,738, 
phudiewbinies ~-----} 169,716,0} 11,862,0] 65,576,0] 16,663,0| 15,877,0| 5,828, 5,365.0] 20,198,0] 5,276.0] 3,064.0) 4,316.0} 4,348,0) 11,343,0 
Ci inwtcernocccccoccsnael $76,006,0, 31,761 ,0 80,001,0} 26,965,0| 29,141,0) 12,496,0} 10,857,0] 40,094,0| 10,877,0} 7,143.0} 9,162.0] 8,935.0] 19,514,0 
All other Ldbbeboonebe 15,150,0 106,0 5,085,0 484.0} 1,217.0 776,0} 2,125,0} 2,092.0! 1,375.0 852.0 193,0 711,0 134,0 
Total ae ww wweennen--|4,761,621,0/373,202,0) 1,477, 165,0|349,377,0|490, 917 ,0| 182,836 ,0)|207,774,0|656 ,219,0/186,400,0)119 ,012,01204,265,0)125,436 ,0)/389,018,0 
M emor 5 
Reserve (per cent) ...----- 83.5 82.5 87.7 84.9 85.5 73.4 76.4 85.7 77.9 68.4 75.6 59.7 87.5 
ent lability on bills pur- 
em 7 comanmeted 478,027,0! 35,547,0! 155,699,0' 46.596.0! 48,037,0! 20,176.0 17,293.01 64,369,0' 17,293,0| 11,049,0! 14,411,0] 14,411,0' 33,146,@ 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserse Agent at— Total. Boston. | New York.| Phila. |Cleseland.|Richmond\| Atianta. | Chicago. | St. Lowts.|Minneap.|Kan.Ctty.| Dallas. | Sen Fren. 
Twe Ciphers (00) omttied— * s t & $ $ $ $ s $ & $ $ 
Reserve notes: 
Issued to F.R. bk. by F.R.Agt_|1,704,744,01173,725,0| 246,021,0)147,085,0|/218,719,0| 82,184,0/ 140,741,0)208,831,0| 82,344,0| 55,263,0) 79,270,0; 38,931,01231,630, 
Held by Federal Reserve bank.| 369,603,0) 35,124,0 89,803,0} 21,199,0| 33,170,0; 20,304,0| 26,026,0; 28,324,0) 13,235,0} 4,816,0] 10,838,0} 8,476,0) 78,288,0 
Im actual circulation....... 1,335,141,0|138,601,0} 156,218,0|/125,886,0)185,549,0| 61,880,0)114,715,0|180,507,0} 69,109,0} 50,447,0| 68,432,0| 30,455,0/153,342,0 
Collateral held by Agt. as security 
for notes issued te bank: 
Gold and gold eertificates....| 402,908,0) 35,300,0| 229,968,0} 39,900,0) 15,550,0} 5,000,0; 7,100.0} -.-.-. 8,945,0! 11,845,0} -..--- 14,300,0} 35,000,8 
Gold fund—F. R. Board.....- 1,150,306 ,0|129,617,0 28 ,626,0)100,100,0}180,000,0} 60,000,0| 97,600,0'199,000,0} 56,100,0) 34,500,0) 75,000,0| 10,000,0|)179/760,@ 
pape®........----.--| 310,785,0} 27,787,0 48,770,0| 18,976,0) 31,967,0) 25,329,0) 36,130,0) 36,604,0) 18,864,0) 10,556,0| 14,950,0| 17,250,0) 23,602,@ 
Total eoliateral......-.-.-- ---!1,863,999,01192,704,0! 307,364,0\158,976,01227,517.0} 90,329,01140,830,0!235.604,0! 83,908,01 56,901,0} 89,950,0! 41,550,0'238,365,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,’ on page 712, immediately pre- 


ceding which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


ning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en 


Begin 

dorsement, and include all real estate mortgages and merce 

endorsement were included with loans, and some of the ban 

no longer shown separately, only the total cf loans on securities being given. 
to show the amount secured b 

ing banks is now omitted: in its place t 


divid 
The f 


h 


Loans secured b 


mer, with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 23 1930 (In milliems of dollars). 


age loans held by the bank. Previously acceptances of other banks and bills sold witb 


s included mortgages in investments. U.S. Government obligations are 


Furthermore, borrowing at the Federal Reserve is not any more sub- 
U.S. obligations and those secured by commercia] paper, only a lump total being given. 


The number of report- 


e number of cities Included (then 191) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 
res have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 en Jan. 2 which recently 


















































Federal Reserve Distria— Total. | Boston. |New York) Phila. |Cleveland.| Richmond) Atlanta. | Chtcago. |\&t. Louis.| Minneayp.|Ken.Ctty.| Dalias. | Sen Fran. 
$s $ $ 3 $ $ 3 $ 3 3 8 3 oy 

Loans and investmentse—total.... 23,096 1,522 9,342 1,256 2,284 642 599 3,402 667 350 654 438 1,948 
Loans—total.................... 16,852 1,139 6,860 931 1,510 464 455 2,664 512 225 433 328 1,332 
Ce GR. Sass bccsccccseven 8,398 512 3,986 508 738 185 146 1,333 241 78 132 100 440 
BE CR cccecce eecccocccccose 8,454 628 2,874 422 772 278 308 1,331 270 147 301 229 892 
Investmente—total_.........-.-. $4,243 384 2,482 325 774 179 135 738 155 125 222 110 616 
U. 8. Government securities .._. 2,930 168 1,229 79 374 81 62 344 32 72 92 64 333 
Other securities................ 3,313 216 1,253 246 400 97 72 393 123 54 129 47 282 
Reserve with F. R. Bank...... ore 1,824 98 888 , 81 142 40 39 266 45 26 60 34 105 
Cae Ws 6uacectednerocaccen 211 15 57 12 28 11 9 33 5 5 11 7 17 
Net demand deposita............. 13,692 900 6,224 747 1,147 347 311 1,924 371 217 488 274 742 
SE I banca s awcavacnces 7,400 513 1,999 322 998 248 242 1,354 244 129 193, 152 1,007 
Government deposite............. 120 10 43 il 11 9 9 6 eh: 2 7 10 
DG ME WIE = oo cnncccceccceen 1,653 84 159 110 155 88 78 313 70 79 188 91 236 
SHO Sas bud dcesseocncces 3,467 135 1,219 212 359 112 99 512 125 78 239 90 285 
Borrowings from F. R. Bank....-.. 32 1 5 1 3 4 7 3 1 , ar 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 30 1930, 
in comparison with the previous week and the corresponding date last year: 












































July 30 1930. July 23 1930. July 31 1929. July 30 1930. July 23 1930. July 31 1929° 

Resour ces— $ * Resources (Concluded)— $ % * 

Gold with Federal Reserve Agent...... 258,594,000 258,594,000 223,264,000 | Gold held abroad._...---.------- eee eee eee eee eee 
Gold redemp. fund with U. 8. Treasury. 14,803,000 14,803,000 19,260,006 | Due from foreign banks (See Note)... , 231,000 218,000 
py SO 135,378,000 151,115,000 193,915,000 

Gold held exclusively agst. F.R. notes 273,397,000 273,397,000 242,524,000 | Federal Reserve notes of other banks_._ 4,918,000 6,811,000 15,830,000 
Gold settlement fund with F. R. Board. 229,419,000 241,418,000 156,832,000 | Bank premises__...........-..--.._. 15,664,000 15,664,000 16,087 ,060 
Gold and gold certificates held by bank. 499,936,000 494,728,000 432,372,000 | Al. other resources...............____ 6,378,000 5,421,000 580,000 

Total gold reserves. --............-. - 1,002,752,000 1,009,543,000 831,728,000 SE... ccdenccueeeadanon 1,477,165,000 1,504,534,000 1,588,648,000 
Reserves other than gold............. 49,659,000 49,948,000 76,204,000 

Ltartitites— 

Sr ane - 1,052,411,000 1,059,491,000 907,932,000 | Fed'l Reserve notes in actual circulation. 156,218,000 158,714,000 308,008,000 
I, cnn easadnadhasence 14,413,000 16,224,000 18,855,600 | Deposite—Member bank. reserve acct_. 1,028,989,000 1,033,682,000 958,870,000 
Bills discounted— Government........ pbnebdbaabat 3,255,000 1,848,000 1,330,000 

Secured by U.S. Govt. obligations... 16,630,000 11,255,000 282,650,000 Foreign bank (See Note)........---. 2,342,000 1,668,000 1,887,900 

Other bills discounted.............. 16,800,000 15,680,000 103,299,000 oe nn eden ou 8,717,000 16,041,000 8,809,000 

Total bills discounted .._..........- 33,430,000 26,935,000 385,949,000  ivadedtcncanehoddmood 1,043,303,000 1,053,239,000 970,896,000 
Bills bought in open market_.......... 28,615,000 37,175,000 21,105,000 | Deferred availability items............ 126,982,000 142,026,000 171,058,008 
U. 8. Government securities— CN bas bet dcdadcddwanene 65,576,000 65,584,000 69,132,600 

ve Re -tectestnenittientn cosnnccon 108 ee ee oo 708.000 155,000 Gurpinn Liiibedidmbbidcaswimuenionats 80,001,000 0,001,000 71,282,000 

reas Dinh idinhnsobanannes ,805,000 3,222,000 11,927,000 | All other liabilities................... 5,085,000 4,970,000 7,272,000 

Certificates and bills.......-....... 63,873,000 84,197,000 13,445,000 

pe BR ee 1,477,165,000 1,504,534,000 1,588,648,000 
Total U.S. Government securities... 180,476,000 180,217,000 25,527,000 
Other securitics (see note)........... . 5,250,000 5,250,000 2,600,000 | Ratio of total reserves to deposit and 
Foreign loans on gold..-............. 2 meet Res ve om liabilities combined _ 87.7% 87.4% 71.0% 
Jontingent bility on bills purchased 
_ Total bills and securities (See Note)... 247,771,000 249,577,000 435,181,000 for foreign correspondence... .-..-... 155,699,000 158,988,000 136,792,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order toshow separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption ‘All other earning assets,” previously made up of Federal Lntermediate Credit Bank debentures, was changed to 


The latter term was adopted ag a more accurate description of the total of the 
and securities acquired under the provisions of Sections 13 and 14 0f the Federal Reserve Act, which, it was stated, are the only {tems included therein. 


“Other securities,”” and the caption ‘Total earning assets’ to ‘‘Total bills and securities.” 
iscount acceptances 
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Bankers? Gazette. 


Wall Street Friday Night, Aug. 1 1930. 
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Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 736. 


The following are sales made at t 


week of shares not represented © 
pages which follow: 


he Stock Exchange this 


our detailed list on the 







































STOCKS Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 1. for 
Week. Lowest. | Highest. Lowest. Highest. 
Railroads— Par .| Shares.| $3 per share. | $ per share. per share.|$ per share 
Buffallo & Susq pf. .160 10; 89% July 26) 6974 July 264 75 J 90 May 
Canadian Pac new..-25| 1,900! 46% July 311 July 29] 4554 June 52% May 
Caro Cl & O com...100 100 92 July 31! o2 July 31} 86% Apr 92 Mar 
Ctfs stamped - - -.100 230100 July 28102 July 31 Janl02 July 
Central RR of N J_.100, 200241 July ie July 29)230% June315 Feb 
Duluth 88 & Atl_-__100) 100, 1 July oF July 31] 1 July| 3 Jan 
Ml Cent leased line. 100, 30! 81 July ail July 311 7134 Jan 81 July 
PEOEOE. pacance 300120 July 120 Jul 113. Junel36% Apr 
Hudson & Manh pf- 100 100, 81% July 39) +S July 29] 75 Feb) 83. June 
Int Rys of Cen Am ctfs* 100: 2 July = July 19 July} 29 May 
Manhat Elev Guar. 100) 46% July 28) July 26 bt July} 68% Apr 
Nat Rysot Mex Ist pf 100 2% July 29) °2% July 1% Apr 3% Feb 
Worthern Central. -__50 100, 87% July 26) 87% Suly 26] 85% Jan 87% Apr 
Pacific Coast 1st pf_100) 20,14 July 26.15 July 26] 14 July! 29% Mar 
Pitts Ft W & Chic pref_ a ios July 26160 July 264150 July157 July 
Indus. & Miscell.—' 
Addressog Int] Corp. _* ‘ er 31 July 30) 32% July 29] 29% June 34% June 
Se a *) 00; 58 July 29, 58 July 29) 55 July 72 Apr 
4 ee " 4, rid 56% July 31) 60% July 28] 39 «June 69% Apr 
in % For Pow pf(6) - 110; 98% July 30; 99 July 299 95 Janjl0l May 
American Ice ae) a 100, 80% July 30, 8044 July 30] 78 July, 87% Jan 
Am Mach & Fdy new_*| 11 600) 36% July 31) 41% July 26] 36% July) 42% July 
Amer Mach & Metals.*| 800 9 July 30/10 July 28) 9 July) 14% July 
Amer News Co._._--_-- * 20 July 28) 60 July 28] 483% July| 80% Mar 
ae oo 9.100118 July 31124 Aug 1$118 July 124 Aug 
Common w i_.___- 300120 Aug 1121% Aug 1/120 Augl21% Aug 
Arch Daniels Mid pf ool 80106% July 26,109% Aug 111034 Mar1l0 Apr 
Asso Dry Gds Ist pf 100) 200; 90% July 28) 9044 July 28] 85 Feb| 95% Apr 
Atlas Stores_..______ ,200 28% July 30) 30% Aug 1! 25% June 37 May 
Austin Nichols prior A * 100) 224% July 30| 22% July 303 19 July; 30 May 
Beech-Nut Paeking-_-_ 500| 53% Aug 1| 554% July 28] 49% June, 70% Jan 
Blaw-Knox_____.___.- 200, 35 July 31) 35% July 31] 31 June, 5144 Apr 
Celanese Corp of Am__ = 14 Aug 1,15 July 26) 14 Aug! 20 July 
Qetotex Co pret__—_ 108 35 Aug 1) 45% Aug 1j 35 Aug! 84% Apr 
Certain-Teed a 
Ist i, cs S00) 32% July 30) 35 July 28] 20 June 45% Mar 
Colgate-Palm-Peet___* 3, 58 July 28) 59 July 50 «June 64% May 
Colonial Beacon Oil... 00} 14% July 29) 14% July 29) 12% June 20% Apr 
Comm Cred pref (7) 36) 30) 23% July 29| 24 July 29) 22% Jan 25% Apr 
Comm Inv Tr pf (644) * 200| 99% July 31) 99% July 314 89 Janli00 Mar 
Commonw & South pf. ‘ 2,800/100 34 July 28:101% July 314 99 Feb10434 June 
Consol Cigar pref (7) 100; 80 84 July 28) 85 July 29] 76% Jan 93% May 
Cuban Dominion Sug_* 100) % July 2 % July 28 June| 2% Jan 
Cushman’s pref 7% - 100; 10\110 July 31/110 July 314110 June120 Mar 
Duplan Silk pref_-__100, 200105 Aug 1|105 Aug 97 sig ie July 
Fashion Pk Asso pf_100) 100) 48% July 30; 50 July 30} 48% July; 80 Mar 
Fourth Nat Investors_*| 4,000) 33% Aug 1| 36 July 28] 2834 June) 50 Apr 
Gen Cable pref_-_-_-- 100! 320) 89 Aug 1) 89% July 28] 88% July|109% Apr 
General Cigar pref_100) 110118 Aug 1120 July 31[112% Janji20 July 
Gen Italian Edison ____| | 35% July 26| 3654 July 26] 34% June| 44% Feb 
Gen Motors pref (5)_.*| 12,900) 95% July 26; 9634 Aug 1] 92% June) 96% Aug 
Gen Realty & Utilities *| 2,600) 12% July 31| 12% July 28] 11% June| 19% Apr 
Gen Steel Castings pf_* 600; 99 July 30) 9944 July 30; 98 June 101 Mar 
Gold & Stock Teleg_ 100) 20115% July 30)115% July 304101 Apr, 115% July 
Gotham Silk H pf x- -war, 10; 70% July 31; 70% July 31} 65 Jan| 79 May 
Greene Cananea Cop 100) 10| 65% July 29| 65% July 29) 65 July| 89 Apr 
Hamilton Watch.-.--- *| 100) 47% July 29) 47% July 29] 47% July| 47% July 
Helme (G W) pref__100 10138 July 29/138 July 29:123% Jan138 July 
Hercules Powder pf 100 20 120 July 29)120 4 July 28:117 Jan\123% June 
Insuranshares ctfs____* 600, 13 July 30) i July 31) 9% June) 13% July 
Internat Carriers Ltd_*| 1,500 12% July 31) 13 July 285 11 June) 19% Mar 
Int Comb Eng pref etfs, 1 200) 65 July 31! 69% July 29] 50% July! 69% July 
Internat Nickel pref 100) 100/121 July 31) i121 July 317116 Feb\127 Apr 
Int Printing ink etis...| 300, 35 July26| 35 July 26) 34 July; 47 May 
Preferred ctfs_..._._ { 30! 89% July 281 90 July 28) 89% July| 944% May 
Kresge Dept Stores_-__*| 200; 9% July 26, 9% July28 7% Apr 9% July 
, ae 100) 10,48 July 31) 48 July31 45 May) 62 dan 
Kresge (S S) Co pf- 100, 10111 July 28/111 July 28.108% Junell5 June 
Lehman Corp____-___- ,800, 74 Aug 1) 78 July 28, 66% June, 97% Apr 
Loose- Wiles Bis istpti00) 60121 July 31121 July 31'118% Jan/126 Mar 
Lorillard Co pref-_--100! pe 92 July 7 94 July a 92 July} 99 May 
MacA & Forbes pf. 100 60 95% July 29| 95% July 29, 93 Feb100 Mar 
Marine Midland Corp10 2,100, 31% July 31) 32% July 31' 31% July| 32% July 
M Field & Co____._-- *| 6,500 37. July 31) 39% July 261 35% July| 48% Apr 
Metr-Goldwyn Pie pf 27 900 24% July 29 25% July 28] 23% Jan 26% May 
Mid St Prod ist pf.100, 1,700 8944 July 28) 93% July 30 84 Junell0 Feb 
Mil El Ry & Lt pf-_ 100) 20105 July 31105 July 31 103 Jan 110 Jan 
Nat Biscuit pret... -_100) 300146 July 31147% July 29 142% Janl149% July 
| ERSTE *| 1,700| 59% Aug 1|/62 July 28 53 June 62% July 
Nat Supply pref... 100 100112 July 31113 July 31 ,112 July 116 July 
N Y Investors__..._- 1,400; 19% July 28) 19% July 26! 17% June 32 Apr 
No Amer Aviation. -_*| 18,300| 9 July 31) 10% July 28) 7% June| 14% Apr 
Park & Tilford______. 800| 17 July 31; 19% Jusy 26] 17 July|' 35% Apr 
Petrol Corp of Amer_ 6,200, 20% July 30 21% July 26) 18% June 27% June 
Phoenix Hosiery pfd {ool 60, 85 July 29 88 July 31) 80 Apr, 88 July 
Pierce-Arrow Co pf_100) 100| 73 July 31| 73 July 31) 68% June 82 Apr 
Pittsburg Steel pref_100) 20 95 July 29 95 July 29] 93% Junel103 Jan 
Pitts Terminal Coal_100 100, 7 July 31); 7 July 31} 7 June 15% Jan 
Postal Tel&Cable pf 100! 100, 9044 July 28 904 July 28) 90 July 103 Jan 
Pub Serv of N J pf(5)_*| 1,800) 94% July 28 95 July 29; 91% June 97% June 
Punta Alegre Sugar ctfs 100) % July 31 % July 31 % July} 1% June 
Revere Cop & Brass A * 200, 58% July 30 584 July 30; 5834 July 72 Jan 
Preterred....... 10 95 July 29 95 July 29; 95 July 104 Mar 
Reynolds Metal-_-_-.__- * 2,000 24 July 30 25% July 26] 23 June 34% Apr 
j | 
Shell Transp & Trad_£2 60 45% July 30 46 July 28] 42% Feb) 48% Apr 
Skelly Oil pref____-_ 100 600 88% Aug 1 91% July 28) 88 June 99% June 
Sloss-Sheff St & Ir pf100 130 51 Aug 1 52% July 29) 45 June 82 Mar 
Stand Gas & Ei pf(6) * 700 99% July 261004 July 31) 96% July 100% June 
Stand Oil of Kansas __25 100 3244 July 31 3214 July 315 29 June 49 Apr 
Superheater Co(The * 2,700 42% July 31, 45% rhe 29' 38 June 45% July 
Thermoid Co__.... * 1,800 11% Aug 1) 12% July 28} 11 July, 26% May 
Third Nat Invts__-_--- * 1,600 29% July 31) 31% July 26) 25 June 32 July 
Thompson Products-__* 800 24% July 29, 25 July 26] 20 June 39% Apr 
Thompson-Starrett-__* 300 10% July 31,11 July 28} 9 June 18% Mar 
i. Pa * 200 42 July 28, 42 July 28% 40 Jan 49% Mar 
Transamerica Corp__25 138,600 2134 July 29, 24% July 26} 21% July 25% July 
United Business Pub_-_* 10 21 July 30, 21 July 30, 21 July) 30 Jan 
United Dyewood -__100 90 4% July 28) 4% July 28) 4% July; 11 Feb 
U S Tobacco pref-___100 10126 July 26126 July 26,122% Maril26 June 
Univ Leaf Tob pref_100 50 99 July 30100% July 31] 99 July 115 Mar 
Va Iron Coal & Coke100 50 18 July 28; 18 July 28) 12 Jan 19% July 
Walgreen Co pref__.100 500 97 July 31|' 99 July 29) 97 Jan 103 Mar 
.. 4° ee * 13,500 75% July 31\ 80 July 26’ 67% Apr 81 July 





* No par value. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 737. 
A complete record of Curb Exchange transactions for the 
week will be found on page 765. 
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New York City Banks and Trust Companies. 
(AU prices Golders per share.) 



































" Trust Companies. 

New Yorh— Par| Bia | Ask New lat (Cond.)— Par) Bta 
Amerioa............... 25; 94 96 ||Bank of N Y & Trust...100/ 640 |660 
Ameriean Union*_._..__1 93 (103 ||Bankers............ = 
Broadway Nat Bk & Tr.100} 87 | 97 ||Bronx Co Trust. 

Ga. a a 138 139 Cheleca nover BE & #¥---20 
Chat Phenix Nat Bk & Tr 20} 105 [108 ||Chemical Bank & Trust__10 
Nat Bk & Tr 100) 370 /|385 ||Continental Bk & Tr....10 
Fifth Avenue*.__.__ ---100/2725 Corn Exeh 
Ee: soar aee 4950 we biteabicdensess 
w86O6ee00e0e9e068 oti mm wishbone sedonnus 

Harriman Nat Bk & Tr.100/1510 {1610 |/Fulton._.............- 
Industrial... .......... 00} 150 {170 ||Guaranty.............100 
Lefeourt Nat Bk & Tr...100} 90 /105 ||Hibernia.............. 
es a Nat Bk & Tr...100| 92 /107 |/|Interna 

Mal City ........2.. 129 |130 ||Internas Mad Bk & Tr...28 

van Exchal theta 3 et Lawyers...-.-.-----.-4 
leeoeiii' 3a alia incabed wyers..... 

Public Nat Bk & Tr. aah ote 103 |105 
Seward Nat Bank & Teli 81 | 80 anufacturers 25 06 
Sterling Nat Bk & Tr....35} 40 | 45 Mutual (Weatehester) _ 100; 400 |425 
Straus Nat Bk & Tr____100) 235 N Y Trust_.............236] 241 |244 
United States*_.....____ Hr 4012] 4112 hai arid ao ts cn isiekeb vine RE? 
: RST 100} 135 [150 es 8q) ee ee Ue 
BE xn ccénswonas 100} ....|150 ||Title Guar & Trust... --- 146 |'60 

Breotlyp— = | | _ ||United States.........- i00|3925 |4000 
NES dniein a qumcna cin 698 |758 decdisdcdscnee Tf cicd 
eR as 100} 400 [500 

Trust Companies. 

New Yort— , a 4 ase 100) 698 (708 
OO ae 100} ... | ..-.||Globe Bank & Trust....100| 165 |180 
Amer Express......__.... . | ear as sali ae tncablithe oil 2750 |2900 

Commereiale Ital.100| 315 (320 ||Midwood .........- sau 175 \190 

“ State banks. * New stock. s Ex-fiividend. ¢ Ex-stock div. ¢ Ba-right. 

New York City Realty and Surety Companies. 
(AH prtecs dollars per shure.) 
Par| Bia | Ask a 
Bond & Mtge Guar______ 20} 07 = Lawyers Title & Guar... 00 
Home Title Sid = 59 Lawyers Westehest M&T Be 
Lawyers Mortgage. .____ 47 r+ Weatehester Title & ec 























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Tua. im 

| Rae .| me. | aares. | Mavurep. | axe. | ma. | ares. 
Sept. 18 1980_..| $36 %| 100% | 100%ss||Bept 16 1930-84] 334%| 100%] 100% 
Tree, 18 1990__.| Bi %] 1001732} 1001%3|| Mar. 15 1930-82) 336%] 1002’s2| 1009%s9 
Fane 15 1981_..| 256%! 100173! 1001%1/ Dee. 18 1980-83! 16%! 100%%sy| 10085 























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 






































Daily Record of U. 8. Bond Prices.| July 26| July 28] July 29| July 30) July 31) Aug. 1 
Piret Liberty Loan High ~---} 100% 2} 1002%2} 1002833} 100%%s2) 101 

34% bonds of 1923-47. .{ Low-— ~---| 100732] 1002732) 1007829] 1002%32) 1002% 

ae eee Close iii od a a a oe or 
Total sales in $1,000 wntia... woot 

Converted 4% bonds of{High; --..-j] ---- eres eiekets\ 2% aida will 

eg mice = ages i ieee Rareies eee Sie 

Close} -.-- wae elon) rer pune annie 
Total sales in $1,000 wntis _.- shoo od iit aid — in that 

Converted 44% bonds{High| 102%. | 102% | 102%: 102 839 | 102%32 | 102% 

of 1932-47 (First 4348){Low-| 102539 | 1012532} 102%23 | 102%s2 | 102%s2 | 10123 
(Close}| 102522 ate’ —~ 102%s2 cate” 101% 
Total sales in $1,000 watts... 

Becond converted 4% % {High —_ ree eshte snibw aa ap en Poe 
bonds of ata (rat Lo mi Perot Tees Balers Hirwion ie. 
Second 4(s)....---- Close seu ae oats ened eel aio 
Total saiea in $1,000 untis... ine Bi oo aay asbiina nnbe —s ‘inuhiaies 

Fourth Liberty Loan {High 103132 | 103422 | 103 103 103133 | 103 Sa 

4% % bonds of 1933-38_.{ Low-| 103 103 1024%32} 1024%32] 102%132] 1022% 
(Fourth 48) ...---- {Close} 103132 | 103 1024432} 103 103 103 
Total sales in $1,000 units... 30 43 203 44 48 321 

Treasury High} 1122%) 1122232] 1122439} 1122722) 112232) 1122493 
4s, i947-52- meande ---4 Low.| 112%} 1122232} 1122432) 1122222) 1122932) 1122439 
Close} 11222} 1124232} 1122422 a ashe 1122439 
Total sales tn $1,000 untis - - - 1 1 103 
" High} 1081832} 1081822] 108%ts2] 108%s2 | 108%: | 108733 
4s, 1944-1954....... _--4{ Low.| 1081832} 108432] 108% | 108%2| 108%: | 108733 
Close} 1081432} 1081532} 108%22 ge! at 108732 
Total sales ta $1,000 units --_- 1 127 100 
: High! 106532 106%se 10etn + ae — by 
$38, 1946-1956__......{Low_| 106%2 | 106432 253932 a2 ta 
Close| 106% | 1067s | 1052%2 roe re, 106 * 
Total sales tm $1,000 wntis --- 1 50 ry 
. High| 1012%2! 1012%) 102 Saas — Pe pa 
3%s, 194301947..... ---4{Low.| 1012%23] 1012632) 1012%sa; 32 33 3 
rs {low 1012% 1012632} 1012832 eo ss eS 
Total sales in $1,000 writs --- 3 3 7 15 
. High| 1012%2} 1012%2} 101232 esne ----| 1017% 
3s, 1940-1943....-..- Low.| 1012%2! 10122} 1011732 eese ----| 10133 
[Close] 1012%2} 101%» eta Saneias ----| 1012%, 
Total sales in 31.000 watts --’ 1 1 | ee OE Re » 
Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


& 186448... cnc cc ccc cc cw ccccccccccascoseccccescesecoossss= 1011433 to 102% 
1 4th4%s 1022632 to 10224 








Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange 
4.87% for checks and 4.87% @4.87 9-32 for cables. Commercial on 
banks, sight, 4.8654 @4.87 }- 16: sixty days, 4.84% @4.84%; ninety days, 
4. 83% @4. 83 34, and documents for payment, 4.84%. Gotton for payment, 
4.86%, and grain for payment, 4.86%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93% 
@3.93 7-16 for short. Amsterdam bankers’ guilders were 40.26%@ 
20.27% for short. 

E xchange for Paris on London, 123.81; week’s range, 123.81 francs high, 

and 123.74 francs low. 

The week’s range for exchange rates follows; 


were 4.86%@ 





Sterlin Actual— Checks. Cables. 
High for the Wh. . sacecanedcuniemeaneten uate 4.87% 4.87 932 
Low for the went. Se ee ee 4.86% 4.86% 

Paris Bankers’ Francs— 

High for the week. ...------..----~----<----- 3.93 3.93 % 
ow for the wee Moos pr = le are asies iad Wa le oe aha 3-33 2-16 3.93 7-16 

Germany Bankers’ arks— : 

High for the week. --.----------------------- 23.904 23.91 A 
Low for the week ivaatanae ine < <voeoiewnnstie 23.87 23.88% 

Amsterdam Bankers’ Guiiders-— 

High for the week_..-.---------------------- 40.27% 40.28% 
Low for the week_-.-.-.-.--------------------- 40.22% 40.24% 




















Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 





— 





— 





-——. 


For sales during the seek of stocks not recorded here, see preceding page. 




































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS as ieee den. 1. pie te tea 
for NEW YORK STOCK Om dasts of 100-share lots Year 1929. 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 

July 26. July 28. July 29. July 30. July 31. Aug. 1. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share 3% per share | $ per share | Shares Ratlroade Par\| $ per share | $ per share a | per share 
21612 219 | 220% 22212 214% 220 | 21514 216% 215'4 21Si2! 21715 217!g) 5,300jAteh Topeka & Santa Fe..1 194 June 25| 24212 Mar 29|| 1951 Mar; 29853 Aug 
#10453 105 |*1045, 105 | 1045, 1 > 104%, *104% 105 |*1047s 105 BOG, «PVG. coccccceseon 102%, Jan 3) 108 June 24 99 ay| 104% Dee 
#151 15219)*151 152 | 150 151 146 | 146 146 |*145 154 900] Atlantic Coast Line RR..-1 145 July 7| 17512 Mar 18|} 161 Nov} 20013 July 
10612 10644] 10653 10733) 10553 1067, 10's 106 10212 10512) 102% 10414] 8,900 “ & GRB.acoccce 98l4June 24] 122% Mar 31'} 10544 Nov} 145!g Sept 
*8312 85 8312 te 831g 8312) 841g 841g) *8l 83 | *81 83 500} Preferred.........-. ---100] 7814 Feb10| 845gJuly 25|| 75 June} 81 Deo 

74 74 75 4 7% 74 74 73 73 72 72 700|Bangor & Aroostook......-50| 63 Jan 3| 8412 Mar 29 Bept 
*110 113 |*110 13 110 113 [9110 113 |*110 113 }|*110 113 | ......| Preferred............- 100] 109 Feb28] 1164June 4/|y10344 Oct] 115 Sept 
*80 85 | *80 85 | *80 85 80 80 | *79'2 85 | *80 85 100|Boston & Maine_........- 100] 79 June24| 112 Feb 8]| 85 Apr| 145 July 
*13 141] *13 14 | *13!g 14 | *131g 13%) *13'g 14 | *13% 14 | -...-- Brooklyn & Queens Tr_No par ie Janii) 15%May 22 7 Novi 16 

6lig G6liz] *591g 6112, 59i2 60 | *5912 Glig) *59le 61le] *60 6112 300 Oe No May 3) 66!2May 29|| 44 Nov] 65 

661g 6613] 6614 671s 67 67%) 65 6612) 631g 647g) 64% 6512] 4,000|Bklyn-Manh Tran vt c¢_No par Sotyuee 18} 78% Mar 18 40 Oct] 81% Feb 

91 91 911g Qilg] DM1lg Qilg) Ollg Bile) 1 91 "91 92 1,400 ferred v t c....-. No par| 84% Jan 6) 94 May 29 7612 Nov Feb 

O14 853 Qi2i Dig 10 *87g 10 *914 lu 97g 9%| 1,300|/Brunswick Term & Ry Sec.100) 553July 10) 3353 Apr 23 4ig Oct] 44's Jan 
18714 18714] 18612 18612| 18612 187 86 186%) 18514 186 | 186 186 4,400|Canadian Pacific........ -100} 184%gJune 25| 226% Feb 10|| 185 Dec] 260% Feb 
189% 190 | 190 191 | 188 191 | 186% 18812! 184 186 |*184 186 6,200|Chesapeake & Ohio....... 100} 171 June 25) 241% Mar 28|} 160 Nov] 279% Sept 

5% «6 Sig Ble 51g Big) *5 57% 5le 6 512 = 74] 10,600 —— @ ARG ccnas — Jan 10 apr 2 4 Novi 19% Feb 

6 6 5g 5%) CS 5 + 5 4% «=61g) 54 614] 11,600] Preferred_......-..... 4% July 22| 105, Apr ili Sig Nov| 25% Feb 

Cw. wie 6h OU oe (8 Te. OST Pe. 18 Piece. Cone ast tii H--“100 144 Jan 7 Mar 15 Dec; 43 F 
*36 486037 37 37 | *35!2 37 35 36 | *31 35 | *31 35 400) PRUNE .oscocnccesse 33 June27| 62% Mar 26 36% Dec| 66% Feb 

11 I11l2} Allg 111g} 105g 11%] 105, 107%! 105, 10%) 10% 11 5,200 cease Great Wentera. 100 SigJune 24; 17% Mar 31 7 Nov| 23% Feb 

40% 407%) 40% 41 385g 3712 38%) 37 38%) 39 39 4,600} Preferred............. 27 June 24) 62%May 16|| 1712 Nov Jab 

151g 151g) 15 15%] 14% 15%! 141g 1412) 133, 145s] *14'g 1412] 5,200 Cutcage Milw St Paul & Pac..{ 12!gJune25| 26% Feb 7|| 16 Nov| 44% Aug 

4 2514) 245g 25 2353 4| 23'g 235g) 2175 23 2214 227%) 5,600 new...........-.}| 20igJune 18) 4614 Feb10!| 2812 Nov; 68% geps 

75%) 75\e 77 7612 7612; 74 76 73\g 7312) *73!4 75 a & North Western.1 66 June 25) 89% Feb 8 75 Novi 10812 Aug 

“190 131% *120 131% 131% 132 !*132 140 '*132 140 '*132 140 300 . Preferred....- ~-------100] 120%June 25] 1 une 3|] 134 Apri 145 Feb 
106 106 | 10712 10712! 102 105 | 102 10212! *10012 103 102 102 1,800|Chicago Rock Isl & Pacific.100} 95 June 25| 125', Feb 14||} 101 Mov] 14312 Bevt 

*10612 108 |*107 108 \*107 108 | 107 107 |*106 107 |*106 107 100| 7% preferred..........1 105 June 16} 110% Mar 20}| 100 Nov} 109 Oct 
*107 10712) 101!2 10112 10114 10114) 1001g 10014|*100'g 10112) 10012 10012 900} 6% Srolereed pati ine -----100) £98 June 6] 108 Feb 7|| 94% Nov| 103\4 Nov 
"6712 75 | *67 82 | *67 82 67 82 67 82 *67 a - cares lorado & Southern_-_..- 1 65 June18} 95 Feb13 8614 Dec] 135 July 

7. waa 2.) ae 77 #77 | *7% 77 75 76 *76 77 130! First erred. ........1 68% Jan 8| 80 June 19 651g Oct Jab 

65 70 | *68 70 | 68 69 *68 69 *68 69 *68 4 eRe Second preferred_...... 100} 60 July11} 75 Apr23 64 Apr} 7212 Mar 

*54 5412) 5410 54l2 *54 55 | *54 541g, 54 54 54 54 500/Consol RR of Cuba emeped 49 Jan 2} 62 Aprl0d 45 Nov}| 70% Jan 

160. 160 | 162 162 |*15812 165 |*158 162 | 15814 159 |*1581l4 162 500|Delaware & Hudson_...-. 146 June 25} 181 Feb 8|| 14112 Oct) 226 July 

1138 115 | 115 115 | 114 114 | 114 114g 11014June 18} 163 Feb 8]| 120144 June] 160% Sept 

61 61 *61 6212 607%, 607%: 605, 60% 45 June27| 80 Mar 28 49 Oct] 77% Feb 
*42 4212) 4214 431g 415g 421g! 41%, 42 35igJune 18] 63% Feb14|| 4112 Nov| 9212 Sept 
*58% 6112) *58 61 | *58 5912) 58 58lg 531eJune 25| 67%, Feb19j| 55!2 Nov) 66% July 
*55 5612} *55 56 | *55 56 55 «BB 60 June25| 62i2 Feb19|| 52 Nov; 63% July 

82 82 82 82% 82 83 81% 82 71%June 25| 102 Mar 29/| 85% Nov| 128\% July 
Ctbh< anneh: ene pawel Mane Shed watt male 67 June25| 9914 Feb21)| 85!2 Nov| 1224 July 
*32 33 | *3ilg 38 | *3llg 33 | 3iig 31g 2844June25| 461g Feb 17|| 18 Nov| 59 Feb 
93 96 | 993 96 | *93 96 | #93 96 90 June21} 984 Mari0|/} 70 Nov| 103 Jan 

*lig 4 *llg 4 *lig 4 *l4 4 3% May 10 8ig Jan 17 61g Dec} 11g Apr 
SOS ascn, aud nae  «oadk SE. wee 568 May 9| 72 Jan 2|| 55 Feb| 73% 

. eee RE | RR ee ee Soa eee 2 eae 100} 450 Jan 25! 625 Mar29|| 370 Nov! 600 Oct 

461 4653 46%' 4653 467, 4612 4612 *46!g 47 | *46!g 461 1,300;Hudson & Manhattan....100) 41 June25| 63% Mar25|; 341gMay| 58% Jan 
118% 118%} 119 11912) 119 120 ; 11814 1184) 117ig 118 | 117%4 1174 2,300) Tilinots CI alii hetaeds 1 1131gJune 25| 136% Apr 22}| 116 Nov] 15312 July 
71 #73 '°72 #+731 72 +#«272 | () a ee : ee 7.6 40! RR Sec Stock certificates_..| 70 Jan 2) 77 Mayi13!i 70 Novi 80's Ver 

25%, 25%] 2 26 251g 26 26 261g] *25!2 26 25 2653! 2,200|Interboro Rapid Tran v ¢¢_100 J 391g Mar 18]}} 15 Oct] 58% Feb 
*15lg 20 | *1512 20 20 20 | *15ig 20 | *15!ts 20 | *15!¢ 20 150|Int Rys of Cent America..100) 197% July 14) 8212 Jan16|/} 25 Nov) 50 Ja> 
*6612 6934) *6612 6712) 6612 6612, 6612 6612) *6514 6934) *6514 69% 70 __ OE 61% Jan 2| 73%May 7|| 61% Dec] 80% Ja 

63 .-..| *63ig ___.| 631g 6312 *63 70 | *6212 67 *62l2 67 600| Kansas — Southern....100| 58%June25| 85%, Mar 29 60 Oct; 108% July 
"65 697s) *65 6973) 6614 6614] *65 6712! *65 6712! *65 6712 100} Preferred.............. 100} 65 June25} 70 Apri6|| 63 Nov| 70\3 Jab 
61 66 | *61 *61 65 | *61 6412| *61 6412) *61 63 | -.---- Lehigh V1 ., | a pemepene 50| 575gJune25| 847s Mar3li| 65 Nov) 102% Feb 
"125 127 | 126% 127 | 12112 12612| 122 122 | 120 122 | 120 12012] 3,500|Louisville& Nashviile wesse 100} 120 July 31, 188!2 Apr 4|| 110 Oct) 154% Bept 
2812 2812/ *28!2 2912} 28 29 2812 2812} 28 2812] 29%s 3012} 3,400)/Manhat Elev modified guar100| 24 June28| 401gMar18}| 24 Oct) 57!2 Jap 
*18 2012] *18 2012 *18 2012] #18 19 18 18 | *18 19 300|Market 8t Ry prior pref._.100| 17 Jan16|) 25'2 Feb13|| 1412 Nov) 391, Jan 
oy | 1%} lly gl) #1 14] *1 13g) *1 Ay} *1 14 100|Minneapolis & St. Louis. _1 1 June27} 21g Apr 5 14 Nov] 3% Jan 
*15 19 | *15 19 | *15 19 | *15 19 *15 19 *15 - kk Poe Minn 8t Paul & 8 8 Marie.100} 19 July 18} 85 Feb 7 35 May! 6llg Sept 
*5212 55 | *521g 55 | *521e 55 | *52le 55 50 5219! *521g 55 170| Leased lines_........_. 50 July 31] 6912 Feb21|| 51 Dec Jap 
413g 415g] 411g 421g] 405, 41 397g 4112} 39 3912} 39%, 39%) 6,900)Mo-Kan-Texas RR....Noe par| 32%June25| 665, Aprl4{| 271s Nov) 65% July 
*100!12 101 | 100 10012] 100 100 | 100 100 | 100 10014] 100 100 BOG, Pcs ncccecssncs 100} 98%4June 23) 108% Mar 27|| 93% Nov) 10712 Apr 
"691g 7012} 71 71 | *68 70%) *68 70%| 65 68 | *64%4 66 1,100]Missouri Pacifie.......... 100} 57 June25| 98!2Mar 6|| 46 Nov) 101% July 
123 12312] 123 123%! 12314 12312] 1221g 123 | 122 123 | 123 124 3,500] Preferred_.......... ---100} 1155gJune 26] 14512Mar 6}| 105 Nov} 149 Oct 
8614 8612] "8314 8612] *8314 8612! *8314 8614] *84 86's! *84 8612 40|Morris & Essex.._.......- 81% Jan20| &6i2July 26,| 75% Oct) 865 Jan 
*100 105 | 10012 10012} 98 100 9512 99 95 9612} *95l2 100 290;Nash Chatt & St Louis.._.1 95 July 31) 182 Mar 25|| 173 Nov] 240 Aug 
lig 1% 1g 18 13g lg 1 13g 1lg Ligi *1ig 1!4] 2,800)Nat Rys of Mexico 2d pref_100 % Feb 25 112 July 29 1 Oct Jab 
166 16634) 16512 16712] 16312 16512} 16214 165 | 161 16319) 16112 16214] 9,100\;New York Central_......_ 150%June 25| 102% Feb 14|| 160 Nov] 25612 Aug 
*108 111 |*108 111 |*108 111 | 107!g 10812! 106 107 |*106 109 800|N Y Chic & St Louis Co_..100} 94 June25} 144 Feb10|| 110 Nov] 192% Aug 
*10812 110 |*10812 110 |*108 110 | 108!g 10814'*10612 108 | 1071s 107! 300| Preferred_...... Sheree 105 July 3] 110%May 14|| 100 May] 110 Dee 
*195 200 ! 195 195 | 190 190 #188 199 | 188 190 [*188 199 50IN Y & Harlem......... 22. 50| 178%June 18! 324 Feb 3)| 155 Oct! 379 Jan 
106%g 106%g} 10612 1081g) 10412 10712| 10514 10712 10412 106 10412 105 8,600|N Y 7 H & Hartford.._.. 100} 97lgJune 24 128's Mar 29]| 0% Jan| 1321 Ot 
1194120 | 11914 120 |*118l2 12012) 117 118 { 116% 116%) 11714 117'4) 1,600) Preferred_..._.........-. 116 June 18! 1351gMar21)’ 11453 Jan) 134% Aug 
*Q9lg lllg) *9 lle} 10 10 | *10 Illg *10 i1lt2} 10 10 400|N Y ioe & Westera_.-100| 8i2June 18| 17% Mar 31 8 Nov} 32 Feb 
*1lg 212] *lig 2ig! *1lg Qlp' 1g Big *llg ig} *1!g 2g) -.---- N Y Rallways pref....Ne par ligJune 24 4's Jan 16 llg Dec 9% Feb 
Oe) Seeedees See feces - Betws 17gi*.._. | ee N Y State Rys__......... 100 1 June 4 21g Feb 6 1 Oct] 144 Mar 
*12 15 | *13ig 15 | *i2ig 1319 13. 13 | *12 14%] *12 143, 100|Norfolk Southern. .....- -100} 10 June27| 33% Febi14|| i4'2 Dec} 481g Veb 
#22714 230 |*22712 230 | 227 220% *22514 230 | 225%4 $35% *225l4 230 600 “~~ & Western__..... 00} 213\4June 26] 265 Febi8}| 191 Jan) 290 Sept 
*85l4 8614) 853g 852s) 8573 86 | *85144 86 | *85 *85 86 30] Prefgerreg.............- 100 Feb 8) 884May29|; 82 Nov! 874 May 
75% 76 76 4 8=676 75'g 75lg! 74 75 73 33 73 0=« 73 1,000 searthere Pacific_._...... 100} 66%June25| 97 Feb21|| 75's Nov| 1187 July 
ease ence] mace cone] cone enna mene nace] -2-- +--+] -2-- 2--] ------ eee 100} 63'2June 25) 96% Feb21|} 75 Nov| 1145s July 
*74 8 *74 8 77% «6 77g) «#7 SCO *7l4 8 *7\4 8 100! Pacific Coast. .._. PAIGE: 100} 6% July 22} 10% Apr 9@ 4% Dec| 48 Feb 
76%, 76%3| 7614 76%! 757g 76%; 7553 76 751g 7534] 27412 75 | 11,500) Pennsylvania. _........... 50) 697%June 25) 86% Mar8i|; 7212 Mar] 110 Aug 
10 «#15 *8 15 *8 15 *8l4 15 *8 15 ake a PARE Peoria & Eastern._.... ---100} 10 July 18} 24%gMMarZii}; 17 Dec} 35 July 
*133 137 |*131 134 | 180 131 |*128 135 |*130 135 |*131 137 1,800|\Pere Marquette_.........100|) 130 June 16} 16412 Apr 10}| 140 Nov] 260 Aug 
98 98 | *97l2 98 98 98 977g 98 | *96!2 99 | *9612 99 240) Prior preferred_.__.- ---100| 04% Jan 31} 101 Mayi17|| 94 iiov! 101 Mar 
“97 «6€©698. | °97)0= «98 | 497 )=—s «8 97 97 |*97 98 | *97 98 100) Preferred.........«--- 00} 95 Jan 7| 99 ApriS|; 90 Nov; 97 Jan 
*8014 95 | *80%4 95 | *801g 95 | *80l2 95 | *80l2 95 | *80'2 95 | ------ Fitesburgh & West Va____- 100} 90 June 16] 121% Febilj; 90 Nev| '48% Jan 
*108 110 | 107 107 |*105 110 | 107 107 |*107 108 {*105 10673 SOO IRIE oda waiekconeead 50} 100 June 25) 14112 Feb 6)| 101'2 May| 147% Sept 
“48 4812, 48 48 | *48 487% *48 48% *43 4812) *46 48!2 400, First preferred__....._.. 50) €€é'sMerll) 53 Feb21|} 41!2 Apr) 50 Sept 
*48 48% *48  48%' *48 49 | #48 49 | *48 49 | *4734 4819) -._.-- Second preferred__.....- 50) 47% Jan @| 57 Feb 6|| 435:May| 60% Sept 
#3814 52 | *38l4 52 | *3814 52 | *3814 52 | *3814 52 | *38'4 52 | ------ |Rutland RR pref_._._.... 100} 42 June19} 67% Mar 5|| 49% Oct} 74l4 Sept 
*92 04 91 92 8812 93 88 8914 89 89 88 89 2,600/St Louls-Sam Francisco.---100| 85tgJuly 7} 118% Mar 27|| 101 Nov] 133% Aug 
*9212 95 | *9212 95 94%, 94%' 937 94 | 94 94 9334 94 "700 ey (ee 100i 92 Jan 2! 101 Apr 2|j 87 Novi 96!2 Feb 
707% 47073) *6812 70 68!g 681s) *66 70 | *66 69 | *66 69 200 St. Louis Southwestern....100} 62\gJune25| 76%May16|| 50 Nov} 15% Feb 
*90l2 95%! 93 93 | *91 93 | #91 93 | *91 93 | *91 93 le oe: 100} 85 May 7| 94%July 24)} 84 Oct! 94 Apr 
6 65g: *614 63, *6lg 6%! *6lp 6% 612 «65g 614 614 400 Seaboard Air Line_..._._- 100 6 Junel7} 122 Feb15 91g Dec} 21% Mar 
*10 F15 | *10 15 | *10 = 15 * 15 /1*10 £15 *S 14 ies ae a RE 100} 16 June21| 28 Feb 7j|| 16%June} 413, Oct 
#11914 120 | 120 120 | 118 1195 11744 1184} 117 118!g} 118 118 4,200 Southern Pacific Co_..._- 100} 108 June 25! 127 Feb10)| 105 Nov! 1571; Sept 
*96 4.9612} 95 95%) 88 94 85\g 883g} 86lg 88! 865s 89 | 36.900 Southern Railway_....__- 100} 851g July 30) 136% Jan 13}; 109 Novj 1621s Sept 
9514 9534! *9514 9534! 937%, 951g! 92%, 93 92% 92%4| 9314 9312] 1,700! 907g July 7| 101 Mar20|} 93 June} 100 Deo 

*111 123 |*111 123 {*111 123 |*111 123 [#111 120 {#111 123 | -.---- | 110 June26| 145 Apr24jj 115 Nov} 181 May 

*7ig 8 7 7% =68le 9 9 Q3g' *8 Big} *8 812} 2,200 6ieJune 18} 1512 Mar 20 612 Nov] 39 Feo 
*12yil4 | *11 14 / *11 #414 | #12) «14 {*12 14 13 100 10 July 10] 311g Jan29)}} 20% Dec) 58% van 
*6314 6312) *6314 6312) *63l4 6312) *6314 6312) *6314 6312, *6314 631 ace 6314 June 20 Feb 75 Dec) 100 Jan 
219 22012] 21714 222 | 213 2207s) 2151g 217 | 215!g 21512,*21612 221 3,400 200 June 25| 242% Mar 29|| 200 Nov] 2975s Aug 
*86 8654) *86 86%) 865g 8653! 86 861g! B85le 86 #35 8612 500 824 Jan 1i7| 86% July 22 80 Novi le Sspt 

36 ©3612] 3512 37 3512 3633} 32 35 | 3312 3319] *3212 34 2,700 30 June 27| 67% Apr lj; 40 Nov) 81% Jan 
*73 75%) *73° «275 | *72 0 «2674 | *720=«74 73° 732 1° °° §6% 1 70 July 3; 89% Apr 8|| 82 Nov) 104% Jap 

25°F 2514) 25 265g) 2414 25%) 23 23%! 231g 24 2314 237g] 15,800 185gJune 18! 36 Mar29|| 10 Oct 
23%, 2744] *25 27 | *24 27 | #23 «27 , a a ee 1 19 June25| 38 Mar28]| 145s Nov) 53l2 Feb 
#2014 21,] 20% 2012] *1914 22 | *194 22 | *194% 21 | *19y 21 300] W. Pacific.._.......-100| 17 June19| 30'2Mar29|| 15 Oct) 4173 Mar 
*3812 414] *381g 41 | *38lg 41 | *39 40 39 39%] *38l2 40 300 RE le gbaialp ee eagial 38%gJune 25| 653!2Mar19}| 3712 Nov) 67% July 

Industrial & Miscellaneous 
#26 “28 | 26% 26%] 26%, 26%3! 26 26 | *26 26%| 26 26 700|Abitibi Pow & Pap_....Nopar| 22 Jan18| 42's Apr 9|j 34% Dec) 57:8 Aug 
*75 &77 | *7412 77 751g 75le *7412 77 | *74144 =+77.1 *74l2 76 100} Preferred..........-...- 1 64% Jani7| 861, Apr 8|i 69 Nov Jan 
ta * Bid and asked prices; no sale3 on thisday. c 60% stock dividend paid. z Ex-dividend. y Ex-rights. a Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOC PER SHARE PER SHARE 
~ for NEW YORK STOCK Pn hy Ae eB for 

Saturday Tuesday | Wednesday | Thursday » Friday EXCHANGE of 100-share tote Year 1929. 

July 26. | x yuly 28. 28. | July 29. July 30. July 31. Aug. Week. Lowest. Highest. | Highest, 
$ per share | $ per share | $ per share | $ per — $ per share | $ per share | Shares puma eag 4 & Misc. (Con.) Par| $ per share share share share 

753 50 | *4753 50 | *47%8 50 | *4753 4753 4753| *46% 49% 100|Abraham & Strauss....No par| 42 June 25 *o5 Apr 21 ety * Bote Jan 
*108 10812 *108 10812 *108 10812'*108 10812 108 108 |*108 10812 20 --+-..-...--.100] 104 Jan 1il| 110 Feb 11 1121, 

27 27isi-27ig 27% 2733 2773! 263g 2712} 261g 26%) 27 27%8| 20,200) Adams “xpress____. ---No par) 21%June 18} 3733 Mar 31 34 Nov 
*91 92] 91 91 #93 | 91 92 | 91 91 5 *91 92 50 ithe henaawaes -100| 851 Feb 4 Mar Jan 
*2512 26 2512 25ts 26 26 26 426 26 26 26 27 800/Adams Millis.........No par| 23 Jan23| 32 Mar3l 357, Jan 

12 1212’ 1212 1313) 12 12%] 11 1219! 1012 11%} *105s 11 | 3,500) Advance Rumely-._._. 8 Junel7| 23% Jan 24 104%, May 

28 3072) 30 3314] 2014 2714, 22 22 2212 2312 ,800} Preferred_......... 157%June 24] 41% Jan 29 119 May 

5s 34| 53 5g! 5g 5g 5g 5g 5g 5g 5g 53] 1,600) Ahumada Lead_ lg Jan 4 153 Mar 28 4% Feb 
on 121% 119 11653 11934! 11314 118%) 1121g 11519} 11412 11612] 34,200/Air Reduction, Biieings No par 10314 July 10} 156%gJune 2 Oct 
Sig 19 | 1812 *18 1812! 18 181g] 1714 18 17 17%4 900) Alr-Way Elec a = 16 June 23} 86 Mar 24 487, May 
its 13g 114 lly 14 14 14 13g Ile} *114 112] 1,700)Ajax Rubber, Inc_..._. 1 June 18 aie Jan 9 ll Jan 
5% 58g 53g Sle Ble 53g «Bla! «= lgs—s«CS lg] «= *5%g «= 12: 2,100) Alaska Juneau Gold Min. 10 4igJune 18 ia Jan 7 1044 Jan 
Sig Blgi  *81g 814 S8t4] *8lg 8% *8lg 873} «Big Bg 300|Albany Perf Wrap Pap_Ne par} 8 June25 1B Feb 17 25 Jan 

22%, 22%! 2214 217%, 2253} ile 22 213g 211g] 2114 2112) 32,200;Alleghany Corp_.___- No par) 18 June18! 3514 Mar 31 5612 Sept 
795 96 | *95 95 95 | *935g 95%! *935g 9554] *9353 95% 100; Pref A with $30 warr_...100} 87 June 23] 1072 Feb 11 118% July 

901g 911g *91 *91 93 91 gi 901g 901g} *90 9212 400; Pref A with $40 warr_...100! 89 June 30) EP EA: accel baved sane oun . 

85 | *847, *841g 86 | *847g 86 | *8473 S85le| *8473 8512 100] Pref A without warr._..100} 847%sJuly 9) 96% Feb 24 ee eae 

270 274 | 271 274 274 | 259%, 273 | 259%, 266 | 264 264 9,500) Allied Chemical & Dye_No par; 232 June 25| 343. Apr 17 354% Aug 
123 «125 '*12312 125 | 125 125 '*124 125% *12434 12514! 12514 125% SOC  PIOTOE. cs ccncccndase 100) 121 Jan 2' 12644 Apr 1 125 ApF 
571g 58 57% 5714 5855! 5612 5712e| 55le 5633| 5614 56% 15,600! Allis-Chalmers Mfg ....Nopar| 48igJune 25) 68 Maril 75lg Zept 

25 25 | 924 #2412 25 | *2412 25 241g 2412) 25 25 400| Alpha Portland wees - 24 June26; 4214 Mar 27 23 Nov 
23% 2412) 23 237g 24 2312 2312) 23%, 2412) 2434 2614) 18,700;Amerada Corp..-__.__- 18 Jani16| 3l1lsJune 3 4253 Jan 

6 6%) 5s 64 64] Sig *5ig 6 | *5l2 6 1 45gJune 18} 1035 Mar 31 2353 Jap 

3314 332 3314 *3012 31 *28 06 31 281g 2812, *29 3012 23 June 26} 39 Apr l 73% Jan 
*80 *80 80 680 80 80 | *82 83 8ilg S8llg 68 June 18} 9733 Mar 27 157 Oct 
*62 63's *62 *62 637s' *62 63's! 62 62 6312 6312 .50} 61 Feb 3| 66% Jan 31 65% June 

a aw, * 5i2) % Sig 5% 5%) *5 7 100| American Beet Sugar--No par| 5i2July17| 12 Jan 16 2012 Jap 

32 3234! *3212 =. 36 | 3312 3312, 3212 3453; *3312 35 7,900| Amer Bosch Magneto..No par| 27 June25| 547, Feb 14 761, Sept 
42% 44 | *4212 43 | *4 4310' 44 44 | *4219 4319) 44 44 200|Am Brake Shoe & F_...No par| 413g July 16} 545, Mar 20 62 Feb 

%__.. 12012) -.. 12012 120% 12019 118 12012 |*118 12012; 12012 12012) 9 FOUR. chencaninionie 00} 118 July 17| 128 Feb13 12612 Mar 

1853 1914) 1814 19 175g 183g 165g 173% 157g 1673| 1634 173s} 12,000; Amer Brown Boverl El_No par 83%, Jan16| 21% Apr 25 34%, June 
*74'2 7714) 7Olg 74's! 7453 7453 72\4 7244 71 74 7llg 71le 21 Preferred. ..........-.. 100} 8013 Jan 3) 80%May 26 104 June 
13114 133% 13212 1351s! 13153 13414! 1283g 13414 712634 1307s! 12812 13053 222,000; American Can............ 25] 10814June 25} 15613 Apr 16 1841, Aug 

*144 146 (#14414 146 |*14414 146 | *144% 146 |*144%3 146 |*144%s 146 | cdene= ng. rare 00} 140% Jan 27) 147 June 2 

487g 4873 49 491g 49%, 491g 491g) 4912 4912' 49%, 5014} 1,700)American Car & nt dass par; 42 June23) 8219 Feb 6 10612 Jan 
*95 101!2' *99 *95 100 9914 9914. *99 10112) *99% 101l2 200) .. POUNTOEs a cuwn onccecns 95 June18| 116 Jan 4 120 Jan 
*96 9753! *96 1 #98 97 | #96 97 96 96 | *92l2 957s 100) American Chain pref_..... 100} 757% Jan : 101 Mar 28 95!g Oct 

46 46 | 46 4512 457% | 4412 45 | 44 4412} 44 44 | 3,900/American Chicle...... No par| 3653 Jan Sl Apr 3 815_ Sept 
*12%, 13 12% 14 131g 13!g) 12% 13'g 1Li1!g 12 12 12 3, :000}Am Comm’ Alcohol...No par 914June 30 33 Jan 16 565 May 
*163g 20 | 20 #19 §©20 | *18 20 | *19 20!2/ *18 = 20 600} Amer Encaustic Tillng.No par} 15 June 24| 30% Mar 31 47% Feb 

381g 391g! 39 *383, 39 39 391g! *38 38l4| 38lg 381s! 1 ,800) Amer European Sec’s..No par| 33igJune 19} 5913 Mar 31 981g Sept 

7233 =73%3' + 73l2 7434 7714' 72% 7733 Tlie 744i 72 74% 300,800: Amer & For’n Power...No par! 56'4June 18! 101% Apr 16 199% Sept 
10744 10734! 107% 1077g'*107%, 108 | 107% 108 |*10712 108 | 107% 107%! 700} Preferred...........Nopar| 106\4June 19} 1111, Apr 29 1081g Feb 

95 95 + 96 95 95 95 95 | *94l2 96 *947g 96 500 2d preferred........ No par| 92!eJune 23) 100%June 11 103 Feb 

16 «16 145g 157g; 1453 1453, 1412 1412) *1412 15 1,500 Am Hawalian 88 Co_._.._. 10} 14 July 21) 8353 Mar 19 42 Apr 

*4 419) *3 419' 31g 3Bilgi *4 Ale 4 4 300 American Hide & Leather_100 313 July 30 7. Apr 10 10 Jap 

227% 227%' *20 *2114 23 213g 2lig, *19 422 | *19 22 300) Preferred. .....-......- 00| 17igJune 26; 347 Apr 11 524 Aug 

61 61 613s) 60 61 5812 60%,' 59 60 6014 6014! 3,500 Amer Home Products..No par| 55 June26! 69% Mar 20 8553 Jan 

35 35 34 35 35 *341g 3434; *3414 3434; *3412 35 700 American Ice_.......- No par| 31 Juneils8| 417% Mar 27 531g Aug 

3512 357g! 3573 35 36145 34 36 3312 3473, 34 34%4) 19,500,Amer Internat Corp_..No par| 28%June 21! 65553 Apr 2 96%, Seps 

*1%, 2 134 #134 7g 13, 1%) *15g 134] *15g 1% 200, Amer La France & Foamite_10 15g June 30 4 Apr 8% Jan 
*20 8 22%4' 20 1... Ba %.... Bgi*.... B24i%_-.. Bee 20) Preferred.............- 00} 20 July 25| 35 Feb14 75 Feb 
*43 «46 44 4312 431g *43%% 4414| *441g 4414| 44%, 45 1,300 American Locomotive.Ne par) 43'\,July 16) 105 Jan 6 136 July 
93 95 | *9314 *93144 94 | 94 £94 94 94 | *93lg 94 SOU). SIORNNs cwdmrcncounes 00} 90 July 15) 118t: Mar 1 120 Dee 

#205 21912 *205 209!2 *198 200 } 190 195 18314 193 190 191 1,300 Amer Machine & Fdy..No par| 180 June 23) 284% Apr 30 279% Oct 

3 3312' 33 34 32 32's 315g 322 #3134 3212! 3llg 3il2 7300 |Amer Metal Co Lt4...No par| 30!gJune16} 51!2 Feb 7 Bllg Feb 

#105 108 ;*10714 10814, 7105 108 ,*105 108 |*106 108 (*1G0 . dee I acase | Preferred (6%)-......-.- 100} 106 July 25) 116 Febi18 135 Feb 

70% 70% 75 75 8=675 76 772) 77 77 77 77 110: Amer Nat Gas pref....No par| 65 Jan23} 95 Mar 27 98% Jan 
Sa pen an Oe is ol init  biawnl «deine: ciemcenmeinedoel American Piano...... No par ls Feb 7 275 Mar 31 17% Jan 

91 92 9253 901g 9253 9234 8612 8812} 83% 88 20,100|Am Power & Light_...No par| 72%June 25} 119% Apr 1 175% Sept 

*101l2 102 102 10212 10234! 10212 10212' 102!2 1025s} 1011s 10214) 1,700} Preferred........... opar| 99 June25) 107 Mar 24 105 Feb 
*8014 82 8173 *803%, 82 | 8llg 81's} *8034 8llg! *80% Sls 300} Preferred A......... Nopar| 75 Jan 8| 85 Mar 20 80 Feb 
*8414 8553! *8414 8412 84!2 844 8433" *841, 845g! 8410 84!l2 400; Pref A stamped_.._-. No par| 80 Jan 6} 88% Mar 21 841g Feb 

2612 2634) 2633 | 27lg 2713 2614 2712; 2613 27 26 267%3| 26,700 Am Rad & Stand San’ry No par} 23%3June 25! 30% Apr 7 55%, Sept 
20 201g! 18% *19 20 ! 18!g 18l2) 18l2 1812! *18 20 1,000.American Republice._..Ne pari 15\4%June17| 37 Mar 25 64% Jay 

5612 5812| 5712 561g 5613) 5314 5614| 52%, 5314] 54 556 6,700! Amer Rolling Mill........- 25; 48 July 2] 100% Feb17 144>, Sept 

6112 6112) 615g 62 62 6134 61%) 60%, 6233: 62 62 2,000 American Safety Rasor.No par| 5212June 18; 67% Apr 26 74% Jap 

*9 107s) *10 *10 107%) *10 1073 *10 10%! 930 AE anewe Amer Seating v tc_.__. No par 74 July 12) 261g Feb 18 41% Mar 

*]3g 1%) #1 1g *13g 0-134] *1lg) 13g) *13g 13g) *13g 134) 2 Amer Ship & Comm.._Ne par lls Feb 25 BgMay 6 7 Feb 
“= 54lo! #4815 *4814 50 *4815 50 | “8% 50 O60 £9. Fe cas Amer Shipbuilding new. Nopar| 467%gMay 22}; 54!2June 5]) ---.--..| -.-. ..-- 

6723! 68 6812 6913] 67 67 6612 6673) 22,200 Am Smelting & ae 53 June 24| 791g Apr 2 13014 Sept 

"35 “re *135 13514,*135!g 13514) 1351g 135! °135%5 13514] 1351g 13518 700)  SUOMETOE. ..csncccccces 1331g Feb 6| 141 Apr 8 138 Jan 
41 41 4lig' *41 411g} *41 4112) 41 0 414 700, American Snuff-.-......... 33 38 Junel8| 43% Jan 27 49 July 

*101 108 |*101 (#101 108 |*101 108 |*101 108 |*101 108 | -.---- Rv ace scwenanooe 00} 10015 Jan 3) 107% Apr 22 112 Jap 
94 914 Ql 914 94) *8le 914 83g «Ble 87g 87s} 1,100;)Amer Solvents & ChemNo par; 653July 1) 22!gMar 7j} -.-.----| -.-- --- - 
*22 24 | *22 2412! 21 2419) 21 2419! *22 2312) *22 231g) ....- a No par| 18 July 10} 33%4Mar Si] .......-| -.....-.. 
*3914 4014] *3914 3953 4014! 3912 39%) 3914 3914! 397% 40 1,100|Amer Stee] Foundries..No par| 35!sJune25| 6214 Mar 20 79% Feb 
*11112 112 |*111%2 11214; 11112 11112 *111%4 11214! 11214 11214,*11112 11212 i! ee. . ee 100} 11019 Jan 7| 116 Feb25 114 Mar 
*437g 44 437 *4219 44 | #4214 44 | *4212 44 4212 4212 300! American Stores. .....- No par| 42\2June 7| 55\2 Apr 16 85 Apr 
753 48254 | *53 537g 54 | *53lqg 53%) 531g 53 5314 5312 1,200! Amer Sugar Refining -.-.-. 100} 47 June25| 69% Mar 26 94% Jan 
#10314 108 |*107 108 ;*107 108 |*107 107%| 107 107 |*10314 107 PIORTER. wccscnsccesce 00} 1034June 28; 110 Apr 24 111 Feb 
*10 11 *1014 11 107g 107s} 10!2 11 10% 10%) 11 12 2,800'Am Sumatra Tob... No par 9%June 18} 26% Feb 10 60 Jap 
217 21953! 21734 22012' 21512 21812] 211 216% 209%, 213%; 20912 21212/259, '200| Amer Telep & Teleg-.-_.- 00} 2001gJune 23) 27414 Apr 17 31014 Sept 

18% 1914] 191g 1912 185g 1914; 17% 187%! 1753 1814] ---- --.-|339,600; Rights (expire Aug 1)-.-..-- 16 June 18} 2253 Apr 17 oon 
23834 239%) 239% 24012 240% 24173 238 238 | 238 238 | 238 246%| 4,100'|American Tobacco pccenman 197 Jan 8| 264'44May 23 23212 Oct 
24212 24473 245 247 | 245 24812! 24153 245%, 24112 245%4) 24414 25414] 16,300] Common class B.......- 197 Jan 8} 26912May 23 235 Oct 

#12212 12333 *12212 12314 *12212 123g! 12212 7 12212 12212' 12212 12212 400| Preferred........----.- io 120 Feb 3) 12412:May 22 121% Jap 
*122 125 | 125 127 _— 130 |*125 125 12512 *122 12512 900! American Type Founders..100} 113 June 19| 141% Apr 1 181 Seps 
*112 114%| #112 11434! *112 11434) 112 me |#11012 oe 11012 11012 | -. . eee 00; 106 Feb 5| 114% July 24 112 Apr 

9312 9433) 9512 97%; 95 9753) D112 95%4' 9014 89 921s} 23,600|Am Wat Wks & El_...No par| 78\gJune 23) 124% Apr 23 199 Sept 
#104 10473:*104 1047, *10412 1047s! 10412 10412,*104 104% *104 10473 100} 1st preferred.............- 991g Jan 4) 10613 Apr 15 104 Jan 

*912 107| 10 1014 1014 91g 95gl * 91g 91g 912} 1,500| American Woolen--......- 100 7g Jan 2| 20% Feb 17 27% Jan 
728 29%) 28 #263, 28 | *26%, 28 | *265s 29 28 29% S60! Preterret.........s-.<-s- 100} 19% Jan 2) 44 Feb 18 Jan 

6 6 *6 *6 ’ § *6 7 *6 7 *6 7 100'Am Writing Paper ctfs_No par 56 Jan20 9 May 29 161g July 

39 39 | *39 3912 3912] 391g 3912! 39 397s) *39 40 700| Preferred certificate....100} 291g Jan 17| 44% Feb 27 Mar 

101g 105g! 10% 10% l1l's} 10 1012 93,4 93% 97g 93) 5 coo ge Zinc, Lead & Smelt_..25 6igJune 19) 17% Feb 3 49, Mar 
64 70 | 64 641g 6413) 62 62 | *62 631g] *62 67 00} a 25; 650 June19| 79% Jan 20 11144 Mar 

50% 5114) 50% 501g 51le} 4912 50%) 49%g 5012} 50 5034) 51, 700 Anaconda Copper Min-..-..- 50) 441l2June 18} 8112 Apr 2 140 Mar 
30 03 31 31 *30 3012) *30 3112} *30 3112! *30 3B1ig 200' Anaconda Wire & Cable No par 26!2June 18} 56314 Feb 6 89% Sept 

4314 4314' 425, 4' 42 4234; 41 41 4012 4012) *41 42 900;Anchor Cap........-- No par 347gJune 18; 61% Apr 21 Oct 

*107 110 ye 110 |*107 110 |*107 110 |*107 110 |*107 110 [| -.--- | Preferred ....-.---.- No par| 102 July 14} 115'g Apr 14 1541, Oct 
#2214 23%) 2334 24% *23 2412) *2214 2434) *2212 2473) *2214 2478 700' Andes Copper Mining..No par| 18 June18| 3714 Apr 2 68%, Mar 
2llg 2112) 211g 211g 217g; 213g 21%) 21lg 21%) 2112 22 3,900 Archer, Dan’ls, Mid’ld.No par 19!gJune 23) 2914 Apr 5 491g Mar 
*76 Trl *76 76 76% *76 76%) *76 7634| *76 78 200'Armour & Co (Del) pref-..100| 7414Marl4| 827%June 5 95 Jan 
53g 51g 5 5l4 5 5lg 5 5 514 514! 5,800|/Armour of Illinois class A_..25 45gJune 19 81g Mar 26 18!g Jan 

3 3 3lg 3 3 2% 3 273 3 3 A. SOG CURE T.. ccc ccesesenosce 25 253 Jan 20 4% Mer 26 104% Jan 
#597 60%! 60 60 60 591g 597%' *58 60 *58 60 500! Preterred......<~.-c-+0-- 100 55 May 5| 65 June 4 86 Jan 
7g 734! #634 #714 7% 6% 712! *61eg 8 *6lg 8 300' Arnold Constable Corp.No par 6 June26} 13% Apr 21 40% Jan 

11 11 | *1012 *10 11 *10 12 *10 12 *11 12 100'Artloom Corp--..----- No par 10 June 25| 26's Apr 28 30 Feb 

3612 3612! 35%, 35%, 3534) *34 3512! *34 35 *34 35 800 Associated Apparel Ind No par 3llesJune 18; 46's Mar 10 68% June 

35 3512 «34% 34% 347g! 335g 3412! 3353 3353! 341g 341g! 1,900) Assoc Dry Goods_._--- No par Jan 4) 50.2 Apr 15 70% Jan 
*41lg 48 | *31% *40 «648 | *40 «3448 | *40 48 | *40 48 ; -..-- Associated Oil_....---.--- 25] 82!2 Febd27}; 51 June 2 474 Aor 
*56 59 *56 *56 59 *56 59 *56 59 *56 apa AthG &WI1SSLine_._No par; 495,June 26) 803, Jan 30 8612 Oct 
*55 57 | *55 5 6&7 | °35 687 1°55 57 1°56 67 | ...-- OS SE Ae. 50 June 27} 65% Feb 26 627, Sept 

3812 387s; 38 37% 39 3614 38 361g 3814) 371g 38 27,100/Atiantic Refining --....-.-- 25) 30igJune 18! 51% Apr 7 77% Joy 
*6912 75 *73 *74 75 *73 75 *72 73 *74 Ge en Atlas Powder --.-.------ No par| 62 Junel7| 104% Mar 2i 140 Beps 

#10212 10312, *102!2 2) 102 10212. *9712 102 | *9712 102 | *9712 102 5 OS a 100} 101 Jan20} 106 Mar 22 10612 Jap 

*5 6 *5 *5 6 *5 *5 *5 A Qeaesne Sy. PEEP No par 5 June 27 S13 Mar 5 177, July 
126 129%! 127 124 128 121 127 12014 124 117 123 23,600|Auburn Automobile...No par; 91 June 23) 263% Apr 1 514 Sept 

*4 *4 *4 5 *4 6 *4 *4 i Ue ee a Austin, Nichols.....-- No par 353 July 10 7 May 14 onns sone 
WES Gee SS MEE Bh ER ee 30 30| Preferred non-voting....100} 24 Jan 2) 35g Apr 23 421, Jan 

5253 5253} 5253 525g 525g: *5212 5312) 53 53 *53 53le 400\Austrian Credit Anstalt-----.- 62%sJune 14; 6C Jan 13 65 Jan 

"4%, 5 434 4% 4l2 31g 4 | 27g «6358 3 3 2,800|Autosales Corp.------ No par 27g July 31! 104 Mar 3 3512 Aug 
*10 #815 | *10 10 10 | 710 8 619%! *5 1919} *5 19% 1001. Broterred....-<cccccescce 50} 10 July 29, 25 Mar 4 45% Aug 

77 ~=80 79%4 76 784° 7712 79 761g 8134; 7753 8114] 17,200|Autostr Saf Rasor A-..No par| 37 Jan 2) 81% July 31 50 30 Jan 

61g 643) 6 6 6 5% «66 57g 61g] 61g 61g! 10,600/Aviation Corp-.------- No par) 4% Jan20} 9% Apr 15 20 Aus 

2453 25 25 24%, 25 247g 25%, 25 28%3! 2714 30 32,300|Baldwin Loco Wks ....No par; 19%Junel7} 38 Feb 18 6655 Aug 

*106 10612 *106 106 106 |*106 10612’ 10612 10612 106 10712 200| Preferred. .------------ 100! 10412June 25; 116 Jan 21 125 Apr 
#10712 10912 *10712 10912 #10712 10912 *10812 10912 *10812 10912 *10812 10912] _____ Bamberger (L) & Co pref--100} 107 Jan 3! 110!2 Feb 4 1101g Feb 
141g 141g: *13% 13!2 13% *1212 15 | *1219 15 *12lo 15 400|Barker Brothers-----.- No par) 13'sJuly 29; 20%Mar 5 33% Jan 
69 75 | *69l2 69 75 | *69!2 75 | *6912 75 | *69l2 75 5 Psa Peeteted. £.-cccsencess 100} 72 June25|; 91 Mar 3l 97 =6Jan 
25g 4434’ 9 #253 *23g4 «4345 +*25, 434) *25g 434) *25g _._.../Barnets Leather. ---.-.. No par 2°, Feb 18 7'g Apr ll 29% Jan 
2314 23% 2314 24 | 233g 237%, 23 23%| 227, 2312 23} 23% 14.000'Barnsdall Corp class A...-. 25! 20'2 Feb15| 34 Mar 28 A9lg May 























* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


vy Ex-rights. 
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Por sales Guring the week of stocks not recorded bere, ece third page preceding. 

































































































































































wr PER SHARE | PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Bales unm STOCKS x Pe amoe since Jan. i Rance Sor Previon . 
, ANGE. 
Saturday Monday Tuesday "July 20. | Thursday Friday the EXCH : Highest 
July 26. July 28. July 29. | July 30. July 31. | Aug.1. | Week. | Lowest. Highest. || Lowest {2 
Sher Con. er share share\® per shers 
State 198s Gn | waza | © por share | a ro liados. 5 tenes Be $ per share, eo” Seo all” a0 ‘Movi 11S% ons 
oor ton | oe 0b Lor” ai cor tee | ore * °97 1 180, First preferred......-.-100| 97 Mar 3] 101 July 24}| 95  Oct| 109% Jan 
*97 100 | 98 100 | 97 97 | *97 100 | *97 100 00 amine Ss Wet aaa a ae bee 22% iuly 
83 85 | 84 8453! 84 84 | 82 827g 8273! 825, 827 50| 67l2 Jan 13; 92 Apriéi| 68 Dec} 1 
33, 88 4%! 84 | 8 Ss iosuicies ies” June 10|| 100 Dec} 1061, Aug 
a a ee ed a el eee eee ae ee be he et ie 17% Ar 
oo, Os] can sit - ‘| {....| 79%June 26| 8512 Mar 19|| 78 Nov| 84% Jap 
“og? | GQ Sue) Sos oa) “Be She) Sh | “BL SU oo 288 Beta RUA Pm aga) Frcrune del Soc'ase oll Ze Nov] ious dy 
* 48%3| 46) | 44: Sig 4512 5.800 Best & Co...-...----- No par| Bilis Jan 8| 56% Apr 2 
HH he bn ti Ho son se on stl aon ne a! Cor -100' 76%June 25) 110% Apr 1 78\4 Nov! 140% Aug 
o127" 1254 137" 7 137" nt 137" in 01208, 137° 136%, 12681 -_ ‘$00! Deen Boost Corp pf 1%) 100 1224 Jan 13 134 Mar 23 0% May a Bent 
No pa ipJune 3s Apr 
*12 25 | 12 25 | 12 2212] $12 2212 *12 25 | *12 15 | --__-- |Bloomingdale Bros... par W7i2June 23} 29% Apr 34]/ 28% Deo| 61% Apr 
*97 99 | *97 +99 | 99 99 | *99%% 100 | 299 100 | *99 100 40) Preferred. ------- aisles 100, 99 May 13) 103 a | oH eR 
77 «83 | °77 +88 1977 «+83 1°77 «+388 | 9°77 «+383 1°77 88 }...-.-. Blumenthal & Co pref____. He Decl 118, Jas 
sinum & Br..No par| 28l44June25! 69 Apr 7 3 ov 
35 35 3512 35% 35 3512 f 3512 *34 3412 3412 3412 1,500, Bobn Alum r Onl i ee 
‘ !cinas A_....- No par| 70 Mar 7 78 Apr 5|} 70 4 
*70% 72 | ©7014 72 | *70% 72 | *70% 72 | *70% 72 | *70% 72 | -.---- |Bon Am! J Ne ger) 79 Mar 7 Apr s Om we ae 
2%, 3i2i *3 3i2} *3 3l2! *3 31g° *3 Blo *3 Og a Booth Fisheries ......- T50| 18 June3s! 33% pode 13 Deel 68% Jar 
79 80 79% 81 | 29 80%) 78 79% Ti 79 | 77% 78%. 19,300 'Borden Con. ------722-2-25 60% Jan 8! BOMmMay 29) 53 Oct! 100!2 July 
5 1 297%! oe 10| 23%:June27| 501gMar327|] 26 Nov! 143% May 
=. te 31's! r= 30'4) = a 2 > yt 33° u & Bevan ates ches Mille class A..50 ae suis 14 5 Mar 27 212 Dec 151g Feb 
a5% 251 Sate Sen] a3 Sani sae fa8 211 e+) 221g 231g'132.000 Brigge Manufacturing.No par| 13\gMar 6) 25% July 23 81g Nov| 63'g Jap 
; po Ss via win a ogiie 27° +22 ° 27 100 Briggs & Btretton._......-- 21 June 19) 35%, Apr ¢ 17 Dec; 431, July 
— oi et - | °23 xi ed ~ | 4 British Empire BIE: iso 13g June 28 4 Apr 8 lly Dec 67 Jan 
Se MG can aaah GIRS chcok Sank caucl suas“ <ahah Sees” deaetcadal preferred......-...- 100, 3, July .8| 8% Apr 10)| 3% Nov 131. Jan 
*i6ig 17 | 16 16% 16%. 17 | 16 16% 16 16%) 16 16 | 4,600 Brockway Mot Tr__.-- 121sJune 26 4 May A 
o70° 72 | #70 72°) #70" 72 | 970 72°| 270 72°| #70 72 | sol Preferred 7%-------.--100| 68 Jap li] 86 Apr aall 71% Dec| 145. Jan 
#130 133 129% 120% ist 132 | 129% 131 | 12614 12812 122 126 | 7,300 Bkiyn Union Gas_.-._. No par 118, June 26 1784 Mar 3 bd Nov 24818 Aue 
3¢ Q Shoe Co.......No par une C 
#3912 4012] #3912 40 | 40 40 | #3912 4012 *39 4012) *39 4012 100 Brown 6 Oct! 5112 Sept 
1 Balke-Coliender._No par) 13's Jan 15} 305 Mar $1 4 4 
15'2 15'e| 15% 15% 15'2 15% 15% 16 | 1612 16%; 16's 16%s| 3,800 Bruns- a ae To] pase is) Srtheer 3 =) oe ie 
©23'2 24 | *23i2 2412 234 24 | 23 23’ 22% 23 | 22% 23%) 1,200 Bucyrus-Exle PEELE = 10} i9%eJune 18 81% Mer 36 Gal aN oe 
36%, 37%) 3712 3712 +h 37%g «37 37 | *3612 37!2 37 37 1,200) Sar se 7, ee wre - a 116 July 23i| te7m 117 Ape 
113% 115 |*113% 115 | 115 115 *113!2 115 |*115 117 |*115 117 30 Preferred 1). ------ se Fe Jon S| 116, July 33 an Ree Apt 
912 10 | 20g 91g ig 9% 9 «Og 8% 9D 8% 91g! 1,900 Budd (& G) oe ndchaal No par Deo| 22% Oct 
' 1,800 Budd Wheel_........ par 8'g Jan 2| 145, Feb 6 3 
12-12%] 12 12% 1114 11% = «11%q 114! #1114 12 | #11 1112) 1,800 Budd Wheel__..- No par| S's Jan 2) 4% Feb ¢1| 7% Deol 13 
#28 29 | #29 203% #281, 2812 28's -28'5' 2712 2712! 27 2713’ 2'600 Bulova Watch........ 0 par| 26's Jan 17| 43 Mar 3ili 314 Mov) 34. Dee 
or) SHE | SHR BBY SOE BIH) BS GEN) 200 eee coc aAaaaNe So] Sorte Il wide AB all a. Rov] ait Se 
~""300 la vr} 15'gJune 18; Apr 2|| 22% june sn 
“16, 19] 216, ae is im 08's bet opet oer ops! 937 $00) vos he anacmtesantel 89l4June17| 100 Feb19|| 88 Nov] 105% Jan 
aa 34°] Ba” Sale Baie Ba") Bite 335 a8 33 32° 32'5 3,600 Burroughs Add Mach__No par 29\4June 25; 61% Mar 1 22 Oct) 829% Man 
“< +H ae Hy ° +4 | os Po . 7° 37 | #3555 37° 1,000 Bush Terminal... .- No par| 29'sJune18i 48!gMar §& 214 Nov); 89, Fen 
4 < ’ 
| June 30] 110 Mar 18|} 91ig Mov} 110!2 May 
SHE Ht AQ WB AR Hie ANB OR HOE 1B | 12 Hd Blame Rags i=--108] OR, eae al HE. Me al Sat en] site Mak 
. ‘ : . Superior (Mining - - 10 2 July10, 6% Jan 6|| ¢4% Dee an 
> > Aig > a Nl R= SR = R= a. lg =. Baa pete wr & te mates ZigJune30| 64 Feb2ui| 2 Oct) Gig Jas 
*21g 2% le le 25, 2% #25, 2% *2i2 253] 253 253 200 Butte Coppe Biiedon ab poate So roms 2 oe OS 
“Hee Hoa! thy Hd WS RES AE Sek HE | ah ah 88 Bae ea n-ne | Sgustmedl SR Meese So Ros ake dee 
1 ao a teeter Jan27| 114 Jan ‘ 
eee ah | tek on | uae eas an” ae | coe oe 132% 62% spolcattornis Seckbae-"" 0s oar M30\4 July 17| 77i2Mar 6i| 68!2 Oct| 84% Aug 
“8° $3 28 $5 28 $5 | 33 $3 | s28” 35 | #28. 35 \California Petroleum __-__- 28 Jan22| 35 July 19 25 June ais aus 
“2,100 han Zinc-Lesd_.......10! 1 Jan 2| 2!s Feb 
54% 568 64 Baie #562 Brit 55 ae bale 54s 5512 58 3'300 Gatumet & Arizona Mining - 4 aso Lr 897% - ° 13 Nov te os 
} 5 Hy creer: une ap 
BN, BS ABE 1B) is Bs, A 108) HE TS 8 aU aasxs ae] IP cuss ial Beaterasl| 1s Sel Gus ae 
b7% 87% oils on oo% $6% 65 66l2 63 63%! 64 64%; 2,500 Canada Dry Ginger —> par; 56 June = Fo nade nod . os oa om — 
2: : : 23 23, 22%! ER 7; 20 June 4 Mar 
“iat to Ta lee HPS “Bes a) as HR! 8 | 188 Rttae Mimiaa-ar aco por] 9 Sameig, Sater 'e| ty Roel gos om 
q | a 1 2 ar 
a8 tome teen seid tee tee as ee ie aan 183" 19518 130.800! Case Thresb daahiine otis’ 100 156teJune 25} 362% Apr 23|| 120 Nov} 467 Sept 
olin Sg Bek EIN SS ASN L,Y LSE SEEN 1G, 1055 100 0 came tare ome] aearane a] Sag A oa aoe) Sot Oe 
x ¢ 63% 6212 6: *"63i2 62 63 | 62 62 | 3,800 -No Jan 2| 79% Apr28|| @%4 Dec! 61 D 
FS | SN Oey es Oe, OF” cee gee | oe OG | Sate caeeomes Damaaache oe) “e sisewt ee Aer) Set Del thy bo 
p f * | | Si Gane ae 100; 59 June18| 75 Jan1s ee 1g r 
a se “ts 38 “ts 14%! “3 Tats! “12 8 11% iat! “8,100 Celoten OM iiacsdenias No par; 9 July 3; 60 Mar at 21 Oct, 79% Feb 
7 ee 1 9| 3017Me"3i'} 21 Oct] 48% Jan 
ms 34 | came 24 | cate 24 | czy 24 | 20% 20% 20's 0| | a00/cmmeres aguas amo. e ger] Bae Mab io] BuMer at] 21, Oot) Oat Jon 
co sRIR . ginipesti: Daag peri aentel Beep eR alia diee pcalipere Preferred. ........--.-- 105% Feb 7 110% Apr 18 105% ADr 112% Jap 
‘ise bl tt Mul Se wer tdle  Rla  *A1: oo ory | a % tre - b 1 ar 8 
hl i GB ie hal ae BEB) abt abl == (rpms Ma a) See Tel ae Oe] Se Se 
“Hea sch eae Oe “OS ae a 69" 501g 51'x| #4913 511g|  2.200/:Jerro de Pasco Copper_No par| 43lgJune 18} 65% Jan 6{| 214 Nov| 120 Mar 
coe Hue] Suk O98, SRE SB Sk Gas, Oa Pua) “AB G18) 36 racers Me oe] aun a) OBR Be ST Ge Bel ey 
: ‘ : ; ‘ y Ice & Fuel No par| 38 July 3) 49 Feb ¢€ tg Dec ‘ 
41% 42 42 4219 42 42% #42 43 42 42 | *42 4212) 1,500 City Ice & Fuel_.....- as ee Soa &’ Gel ee ie 
85 85 | 85 85 | 84% 85 | 85 85 | 84% 84% 84% 84%) 500! Preferred... ----....- ° pie 11] 98% Feb iil, oe Gent P. 
mY at ae ae) ak poy ae 4 = si ps Chemie the te pad Slitjune as 821, Mar 29|| 421g Nov] 112 July 
7 V7 “17 T7i! ten +f 10 t73 155g 1673| *1612 167 1,500 Chicago Pneumat Tool_No par; 1114.June - =. —_ rr _ FS . as 
33 334! __ Rea No par| 4312July 25 57% Mat y 
43% 4612! *43% 45 | *43% 4612' #433, 45 | 43% 43%! *44 4612 300 Pre i aj) 47, Nov) 61 Gept 
; 1 251 5 25 § > Yellow Cab_..No par; 16% Feb 1| 32 Mar? Zi% 
"2512 2612) *25!2 261g *25i2 2612 *25i2 26 | 2512 2512 *2512 26 -50 Chicago Yell 2) re) 2 Me on Se 
“oo 53a 537 Bale! 58 56%! 53% 573% "3's 35 o53ts $4 6,800 ate ie par| 49\2July 8 67%sune 6 Aste Nov 75a Bent 
: P “#49 74 «| #4 ; OS aan a. 25| 51 Apr30| 65 Fe 3 Nov) 12712 Mar 
“305, Sits] B0te Site) BO Bitel er ote "388 308 "39 39's ‘a Seslenenee’ Dap Sena No par + June23; 43 Aprlill 26 Nov] 135. Jan 
a 7 a 9 7” y 7 : 634 67s 6% 673; 3,300/City Stores New... No par 57g July 11) 1314 Apr 26 74 Oct a7 Feb 
* dH * . * . 36 30° 30 | *30 36 3012 3012 300/Clark Equipment.....No par| 30 July 24; 4412 Apr 21 25 Nov) 61% Oct 
oo Sets oan Sle 364 38 | 37 38 | *36 38 | *36 38 1,100;Cluett Peabody & Co.-No par 0 Feb 1 2 Apr é sais Dee At Jon 
IID oti asananblac dcabeinsbcunes ab 
98 98 | *9812 100 | 98l2 98l2 100 100 | *99 100 | *99 100 40 Pre Decl 119 3 
17912 179% 178 179% 179 18133 17712 1813s 176 17814! 175% 17573! 8,800!Coca Cola Co___.____- No var| 133% = sparen Ay pot ee _ _ 
| : 3 Sees No par| 48%, Jan Mar : De : 
te otal "se me oat aoa on oan ‘on the “at +H 11,200/¢ oltine & ‘haan. io one 1455 Jar 3 ‘he tee 38 = _ sass — 
‘ 2! y 5 -voting....100) 73 Jan | ay 2) 65 D 
87 87 | *82i2 87 | *82I2 87 *82I2 87 | *S2l2 85 | *82I2 85 100 _ Preferred non-vot Dey es oe 
: ‘ ‘ 5 2: Fuel & TIron._._-. 100} 361, Jan 77 Apr 8 27% Nov 2 
rit ai 43° rein so De 133 143 “1 132! 135 132% 4 a7 100 Sebenbins Oaths cNe par| 108 June 231 199 Marilj} 105 Nov; 344 Oct 
i Be 5 3, 5g 6155 63% 6134 62%) 64,400, Colum Gas & Fillec__.__ Newer Beesane se: SF AU a woe come] suse Sess 
OF 107 191bbie Lost, e1pere oon cow con 1 67, 67s 107 | "400 Preferred 100} 104% Jan 31/ 110 April 9912 Nov} 109 July 
the Ce tnt hai trie tie teint Ahi aie Ca 30,900 Columbia Graphophone_--...| 15%July 8| 37% Apr 28|| 1613 Nov| 88% Jap 
2s 26, aaie 28%! Hy a7 30% ase 36g aot. 2612 26%! 5,.400'Commereial Credit....No par| 23% Jan 2) 40% Apr i 1s Nov om an 
5 : 5 3512!  . SIS ea 1% Jan 2) 44% Apr ' ov 
35% 35% 3553 3553 *31 377% 3614 3614) 36 36 | 3512 3512! 500) Class A 31 a | 
#2314 *23!2 241g ©2314 25 | *23ig 25 | 2312 247%! *2312 247/ ------ Preferred B_.........-.- 25) 22 Jan ES ae eT ee 
AR a A ee ge ee a ee 
ast =. oot a. oe oe Ry) _ aor | egite 831 400| Conv pref_......._ Neae GO dubia Be MT cncc 26-5) ccce cone 
“5 6 | 6) 6 | SO Ta a ST! *6lq Zig) #6 -7%4l 100! Warrante..--2.2222-.--100| 4 Sune 18| 3%4Mar 6\| 8” Dec| Gots Bept 
28 28 ont 2834! 2655 arse 253 2735 2535 26%! 25% 26%, 105,700|'Comm Solventa_______ No par| 20%4June16} 38 Apr li 20'g Oct 63 Oct 
bs is is 14 Ds is 7 137g 143g! 137, 1414; 95,200 Commonwealth&Sou’rnNo par] 1253June 18} 2014 Apr 7 10 Mct} 24% Oct 
ost He poe ait 0° oe ‘o° 40 "| #39 ° 40 +39 ° 40° 400 Conde Nast Publica_..No par| 238'2June 20; 57 Mar 27 35 Nov} 93 Jap 
: ‘ * 133 128 tl Ia 198 14 122° 12t2 1314] 6,300!Congoleum-Nairn Inc..No par| 10'sJune 18) 19% Mar24); 11 Oct] 35% Jar 
©2930! aa, O'| Bet ae om9* 30°) °28 30 | *29° 30 100' Congress Cigar No par| 30 July 24| 56% DMarii|| 43 Nov| 925 Fet 
ye a ws *, ai i ss ft me 100 Comley Tin Fol! stpd__No par lg July 25) 1 Mar 24! % Nov] lis Fert 
* 0° “ 41% *4012 41% #39° 41m *3912 40 °| #3912 40 | 1,600/Consolidated Cigar..._No par| 36 June 27| S0%Mari7|} 40 Oct] 96% Ja 
‘eo 1m 0 oO" : , ' s79° 701 150! Prior preterred 00! 67 Jan22' 80 Mar&85i! 63 Nov! 6 Jaz 
69 701 70 70 :*70 70'2 70 70 1%*70 70%4' *70 70l2 50 preferred ..______. ued ioe’ ey eucaen 
Abe 20's 10's 10% 104 19%) 19, 194! 18's 19%] 18% 18%] | 700|Coneo! Pun Indus. -.-No par| iseJuneis| 37%Mar iil] 10, Ot] 260 Bove 
iit 1133! 112% 114% tte 114 108%, 1128 10338 108% 104s 107%s|180,300|Consolidated Gas(N ¥)No par| 96% Jan 2| 136% Apr 26 = 8 a roa ~— 
r, i xy ¢ 7, Nov le 
Dd te de] ety a | arg aig. 102%4 1Opia| 10%%8 1021 5 600|ConsoMdated Textiie.-—Ne par| zejune 1s| “a dan si|| --%, Dec|  O Jec 
4 14 | erga, dy! aah aa ” 0) tea Bel 34: th '900|Contatner Corp & vot_-No par| 115sJune 19} 2212 Feb 24|| 12 May, 2312 Jan 
“4% 4 “4a rt *430 i Ma “ oan 5. 47 47 1,000} Claas B voting No par 3%June 18 S12 Feb 2@ 3g Nov] Iitg Jan 
oait oait 247 255! 247s é.! a3st 2414! 23% 24 | #2312 24 | 4:500|Consinental aking cl ANo par| 18'sJune 18 sate ree a = an oo — 
S pie me nn at) a e798 74° t'000 on i ae ie 100 osttjune 35 94% Feb17|| 7912 Nov) 100 June 
“ott ot oa i : Gono | Sols Ot 259% 60l2| 20,500|Continental Gan ind_27No par| 50'S Jan 2| Ti%Mar Bij! 4012 Oct! 92 Bent 
73 Ty 195% 2035 , 1913 20 | 18% 19%4| 6,300|Cont'l Diamond Fitre.No par| 16gJune23| 37% Apr21\| 20% Nov| 33'2 Deo 
80 60'| 59 60°| 50° Som BT Ses! Sein at *57 58 | 3.100] Sontinental Ina ~...-10| 50 June25| 77% Mer 3l|| 46% Nov! L104 Sept 
My SI ie te = ty eet ye has Spl Mike Tle SF ar par} 3%June17| 8% Feb19|| 6% Deo} 2% Jas 
1s 2215! 224! 215g 221 i 2 2ile| 205s 21 | 19,900|Consinental ON No par| 18%June 18} S80lg Apr24|| 18 Nov) 37% Aug 
a5 2am) 25° 26" 35° ile ie tt 25 | 15,100\Continental Shares____No par| 20 June27| 40% Apr 1\| 261g Dec| 45% Dee 
O7% 6% 07 O812'_ 96's 97M O20 OTE Gale oe | 95. oie! lacloolGora Preaucce manning "Ss| Sug Gee “al Atte abe zal] 70 Nov} 128% Cet 
ry . 4 5 5 . oT 137 Nov 
14419 145 #14412 145 #14419 145 *14412 145 | 14412 1442 *144i2 145 | 110 orreterred. ferred... -..---- xo 100 160, Bed 10 M47'sMay 20 . oo oe 
205 2053 21 | 21 2253’ 211g 214' 2ilg 22 | 21% 2112} 10,500)00 y ine SUE Ne var Te Oe ee 
sigs fos Sig Ga Sue fae cap gs Shy Hah SA =n leeee gt gat fa] Be dee dl eee 'a| te Se] ae 
2 2 2 2 BGS on enna ROE UMDE - 2 o-oo n-n Dee} 125 Fer 
12% wh 13% 13!g *12% 134 13 «13 | = | 1212 1344) 1,900 /Orosley fo Corp_._.No par| 10% Jan 17) m@ Jan 2 15 ec] peed 
* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-dividend and ex-rights. 
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HIGH AND LOW § PER SHARE PER SHARE 
ALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1. Range for Pr > 
for NEW YORK STOCK evton: 
Saturday ; Monday , Tuesday | Sacer Thursday { Friday the EXCHANGE. On dasts of 100-share lots Year 1920. 
July 26. | July 28. | July 29. | July 30. | July 31. | Aug. 1. | Week. Lowest. | Highest. Highest 
$ ver share | $ per ame | | $ per ame $ per share | $ per share | $ per share | Shares a. & Miscel. (Com.) Par re |; 
bole 5053' 50 5214' 52 51 53% 4912 50 481g 4912; 6,100 Crown Cork & Seale We par YY 18 id yt as of = 
14ig 14% *14 1512 *14 *141g 1512 *14 1412} 14 14 100\Crown Zellerbach - - __- No par| 13 Junei7| 18%: Feb 19 25% Jan 
1 1 * 
*78ig 80 78!g 783g, 78 8 *771g 78!2 77 7712; *76 1,000/Crucibie Steel of America_100} 70i2,June 18 Mar 25 121% Aug 
*110 111 | 110 110 | 10912 10912 111 111 | 110 111 {*11012 111 170} _Preferred_........ ~----100} 104 June 26] 117 Mar 13 6% Feb 
*12!2 13 | 13 1312) 13 *121g 1312 *12!2 132} 13 13 900}Cuba Co.......-..22 No par) 9 Jan 2) 19!2May 29 24% Jan 
*2l2 “21g 334) *2i2 “21g 2% *2%2 2%) *2lg 2%) ------ Cuba Cane Products_--No par} 2 June2l| 7 Mar 8i| ....--..| .... -.- . 
cwnelempe:; © copecemaen:. se ---- ae ee Ce Cuba Cane Sager ..ns0 Noes 2 Jap 2 lig Feb 2 ibe Jan 
#412 4%) 47_ «475 #412 *41p 4% 4ig 41g; 41 500|Cuban-American ac 4\e July 31 : Feb r P i 
4214 4214) 4214 4214) *4214 434, 47 |*.... 47 |*-.-. a i a 4214 July 26| 65% Feb 11 95 Jan 
*39 «3640 | *39%4 40 3912 391g 39!g) 3912 3912 392 500:Cudahy Packing......____ 38'sJune 25} €@8 Jap 67%, Jan 
*115 118 114%, 116 113% 118 *111'2 115 .*111% 115 |*111% 600 Curtis Publishing Co._.Ne par) 105'4June 23} 1261gMay 29 32 
117% 11812 118 1182} 11812 118!2 11812 118!2 117% 11812) 11812 1181g' 1,000; Preferred_._.__- ----No par| 114% Jan 29} 121\g Mar 19 121% May 
712 77% 75g 77g 7i2 : 733 «753i «3S 71g 712) 7g ; se pee gee secede, -.-No par Gilg Jan3i| 14% Apr 7 301g Aug 
10 10 10% 1012] — 953 953 97%! Dig 9%) Diz 00} nag EE NES 00} 85sJune 26) 10% Apr 2 87% AUS 
*60%, 64 | *60'4 6212] *61 6014 61 | *60% 61 61 00! Cutler- Hammer Mig...No par| 55 June25| 901s Mar 31 omy 7am 
"2812 2914] 28% 29 | 28 2712 28 | 2634 274] 26 2, 900 Davison Chemieal____- No par| 24%June18| 63% Mar 31 69lg Jan 
#2012 2212’ *201g 2112] *2012 2212 *2012 2212 *20l2 2212 *20l2 ey {Debenham Securities....___ 63} 205s,July 7; 30 Apr 14 467, Jan 
#235, 24 | 24 24 241g 241g *237g 2412 *237g 2414 24% 500 Deere & Co pref new_..._- 20 fi June 18' 24!gMay 24 6000 bane 
215 219 |*215 219 *215 219 )*214 219 |*214 219 |*214 219 | -.-.-- Detroit Edison........... 00] 196% Jan 3) 255% Apr 23) 38 A 
23 023029 25% 2714 *25 25 25 25 | *%24 1,500) Devoe & Raynolds A_.No par ma July 9 rh Mar = 647% ra 
pe ime Se ioocee See *81 100 *90 100 *90 00 | ..---- ist oreferred_.._.......100} 106% Jan 14) 114!,May 13 115g Jan 
*218 222 |*218 222 *215 220 | 215 219 |*215 220 21834 226 2,200 Diamond Matech____.____ 100} 130 Jani13) 2387 Apr 24 1641, Jan 
*7% «= 773) = 77g 77g) a #7% 77g! 7% =7%) 753 800 Dome Mines, Ltd_____ No par| 6% Jan 3) 9% Jan 18 lilg Aug 
*20'4 22 | *20 22 | 20% 20'2 2012! 20 20 | *19% 22 500 Dominion Stores... _.. 4 oad 18 June 23} 380%s Apr 5& 6414 July 
76% 77 77 =77% 8's a 7512 777%' 75 76's} 75% 7612) 14,400 Drug Inc............. 67 June25| 87% Mar 10 1261, Feb 
*17 19 | *17% 19 *19 912° 19 1914, 19%4 19!4] *17 300, Dunhill Interaational-No oer 151gJune 18} 431g Apr 7 92 Jan 
#1219 147s] *14 147g *13!12 147g *14 147g *14!2 147g! *141g 147g} -.---- | Dupan Wutébise wie opar| i14\gJunel7}; I18tg Apr 4 28%, Jap 
#10214 103'4|*10214 10314 *102'4 10314) 102% 102%4 *102'4 10314|*10214 10314 100 Duquesne Light ist pret” foo 100 Jan 7} 103'2May 26 100% Mar 
*15 16 | *15 16. *15 6 15 15 , *14'2 16 *1l4le 200 Bastern Rolling Mill...Ne par| 14 June25) 251g Jan 31 3012 Sept 
212 2147s! 210 215% 210 21414 205'g 21312 20513 21134! 207 209%4| 20,700 Eastman Kodak Co___No par| 176% Jan 9| 256% Apr 25 264% 
25 254) 25% 25'2 25 23'2 2412 23 237g; 24 ‘ 4,600 Eaton Axle & Spring...No par| 19!gJune25; 374 Feb 20 76% Feb 
112% 1147s} 1137 116% 114 3g 1Lilg 1175g 11114 115 56,500, I du Pont de Nem_..__.. 20} 95%July 8) 145% Aor lL 231 Sept 
117 1175s|*117 11712 11753 118 | 118 118 ,*118 118!2' 1184 118% "500! 6% non-vot deb_._-----100| 11412 Feb 4) 121 May 15 119% Aug 
*4 Biol #4 Sig *4 *4 Sig *4 5lg #4 ---,--}Hitingon Schild_......No par| 5 June23| 10% Feb 6 39% Jan 
*40 5910] *40 «650 | #40 {*40 50 |*40 50 | *40 50 | ---.-.- Preferred 644% -_.....-. 100} 38 June25; 62 Feb 5 i113 Jan 
79 #8680 78 80 7634 e..7e <tr.) 7a 26 761g 7812) 14, = Electric Autolite...... No par| 55\gJune 28) 114% Mar 29 174 July 
*108 110 |*108 110 | 1082 2*108 110 |*108 110 |*108 Ts acca n imation sip 00} 106% Jan 6) 110% Jan 7 i115 Apr 
*%4 412 4% «41g «4 3% «4 3% 373! 358 4, 200 Electric Boat_........ No par 353 Aug 1 9% Mar 31 18% Mar 
72% 73's] 7253 763g 7353 70'2 754 69'4 71%s 68!2 71 215,800) Electric Power & Lt_..No par| 494 Jan 2| 103 Aor 23 865, Bept 
91033, 10934 *108%4 109%, *109 10934 10914 109'4 *108% 1094 *108’s 10912 100! Pi ee No par; 105 Junei8' 1123 Apr 26: i094 Feb 
*100%3 10312'*10012 10312 *10012 10012 100'g *100!2 101 | 1007s 100% 200° Pre‘erred (6) --.---- No par| 10012 July 24 100%, Aug 1! atte taxon 
*64l2 65 65 6512 po Ss ne 657g 657g, 6473 1,000 Elec Storage Battery._.No par| 61!2June23| 79% Feb 10 1041g Oc 
“213 4 | #29 4) *2'g 215 a. & t San. & 6 cueaee \Elk Horn Coal Corp...No per} 2t4July 1| 51 Mar 24 101g Oc® 
3 4] #212 4! #212 oats r Zi 41) *2ig 4 | -W---. '‘Emerson-Brant class A_No par| 2%3June 16, 753 Jan 24 22g Feb 
#45 4812] *4612 4812 #4610 #4612 4812' *4712 4812 48 100 Endicott-Johnson Corp....50] 44 June18; 65053 Jan 22 83% Jao 
111 = 1121g/*111 112% *111 111 112%4:*111 11214 *111L 112%} -.---- Preferred. ........02....+ 00} 10712 Jan 118 Apr 23 1244 Feb 
53 53 !*53 55 53 53 53 | *514 53 | 53 600 Engineers Public Serv.-No per| 304 Jan 67'2 Apr 7 705, Aug 
*98!2 100 *98!2 100 *9812 100 *98%4 100 98%, 98%, *9853 100, Preferred $5........No par| 945, Jan 8| 107igMay 26 123% Aut 
#0853 10134] *9853 10114 *100 *100 10034) 1 100 (|*100 100) Preferred (5%)-.-.- No par; @41g Jan 2) 104’3 Apr 21 109 Oct 
4613 4614] 4612 4612 *46%4 *4614 465s! *45% 4573 4514 1,200 Equitable Office Bldg_.No par| 309% Jan 3) 60%June 4 41 May 
*Jllp 124) 12 1212 12! 12'g 1212! 12 12 *12l4 1,900 Eureka Vacuum Clean_No par| 10%July 3) €3% Mar 5 64 Feb 
101g 10's} 10 10 *37g #878 7g| *83% 10 *Q 200 Evans Auto Loading.._..._- 6izJune 19} 80% Feb 18 73% Mar 
#23 2412; *23 24 | *23 *23 24 *23 24 733 36 | stincan |Exchange Buffet Corp._No par| 22 Jan 2| 26% Mar 4 2719 July 
*lig 4 *1lg 4) *1ilg *llg 4 1% 1% 234 200 Fairbanks Co...-.......-- 25 154 July 31 9% Jan 6 18% Dee 
15 15%; 143, 1514 14 13'2 13!2} 13 131g 1253 See i. re 100 7 June 18} 898 Jan 20 35 Jan 
39 486440 39%, 4012 39 3714 3914) 38 38 | 38% 2, 700, Fairbanks Morse_..... No par| 34\4June25) 650\gMay 17 547, Bept 
*109 ___.|*109 sical, Se *109 ----/*109!2 ....)*10912 ea 102 Jan 7) LitigMay 16 10% Jan 
*10!l2 1 1412 1415 11 *11ll4 12 *111, 12 *l1l4 500 fashion Park Assoc...No par| 10 June25| 27\4 Feb 27 72%3 Mar 
*63'3 70 *63's 65 6412 6614’ *64 70 *6312 70 *64 300 Federal Light & Trac..._.. 15} 50% Feb 6! 9014 Mar 18 109 June 
“9212 95 | *9212 95 9212 95 95 | *9212 95 | *92l2 CR oe No par| 91 Jani13\ 98% Apr 22 104 Feb 
*g 87g *8 87g #812 #812 878 8lo 38 Sle 1,000, Federal Motor Truck..No per| 7i2zJunei9} 12% Feb 26 22% Feb 
352g 353g 435lg 35% 354 3514 3512] 3414 | 23419 1,900) Fed’! Water Service A_No par| 30 Junel8); 43 Mar 19 564 Sept 
*28 3l'g *28 3l'g *28 #28 30 *28 30 a ee Federated Dept Stores._No par| 25!2June 16}; 38 Apr 16 23 Dec 
*685g 6914 6912 69l2 69 69 69 685s 6853' 6812 500 Pidel Phen Fire Ins N Y_..1 56 June18! 89% Mar 31 123 Sept 
9 9! *7% 9 | *7% 9 9 9! 7% 7%! 712 70|Fifth Ave Bus........ No per| 7 Febii| 103 Apr é 13% Mar 
Tiss. ee Macnee Secs Sie ?..- Be Finn SSB Scene: Bee ceases Filene’s Sons_........ No per; 31 JunelO}| 40), Jan 32 981g Feb 
*96 97 *96 97 | *9612 | *9612 97 | *9512 97 | COblg OF } wissen FENG. wkaiicacnknnee 100} 92 Mari5! 98 May 3 107) 3=6 Jan 
203, 2034 20%, 205, 20l2 *20!2 21 | 2012 2012! 207%, 600) Firestone Tire & Rubber...10) 19%July 7) 331s Jan 7 37 Dee 
*7llo 71% 7il2 7il2, *71le *715g 73 | 71's 7112] 7118 SUGGL  EROUN PER weave cocuense 100} 69%June 18} 87% Mar 24 89%, Deo 
#545, 56 5512 56 | 515s 505g 5212) 5i'g 5i'2, 5il4 13,200 Firet National Stores._..No par| 46 June23) 61% Jan 30 90 Sept 
21g 214! 2 238 2'8 2% = «| Zig = Qig lle 12,200| Fisk Rubber-......... Ne par 1lg Aug 1 51, Apr 2 2018 Jan 
7% 7% 867g 7i2i 7g 612 7 | 6% 7 654 730} 1st preferred_-.......-- 100 6leJune 19} 21 Apr 2 72%9 Jap 
75g 75g! 912 Ole 91g 8 914 *8le 9 *8le 350] tet pref convertible. ___- 100 6loJune 18; 21% April 821g Jan 
4214 45 | *42\4 45 | *4214 44 443, *4212 45 43 bors te Shoe class A.No par; 40 June25; 527% Mar 21 $4 = 8=6Jan 
*96 10014 *96 100% *96 *96 10014 *96 100%4{ *96 10014) ------ PIG Bide nwdtinece 100} 95!, Apri2} 100 Feb 3 1024, Jan 
2512 29 | *26 9 | *25le *26 28!2 25 25 25 500, Follansbee Bros wsescce No per| 25 June23| 60% Mar 25 82% Aug 
8612 87 8553 877g 8412 Sllg 8512 8llg 83%' 83 | 16,900! Foster-Wheeler_._____ No par| 6012 Jan 3) 104)zJune 4 95 Sept 
13 «141g *1300=«—14% 13 *1212 13 | 13 13 |} %12 200, Foundation Co........ No per, 11 Junel9) 28% Apr 14 69% Apr 
48 483, 4714 49% 47! 451g 473%, 4412 461!2 45lg 74,900 | Fox Film class A...... No par| 16g Jan 3) 657% Apr 25, 10543 Sept 
4512 46%, 46 467g 45%, 435g 455g 4314 437% 44 15,600 Freeport Texas Co....No per| 87 Junel7| 65's Apr il 54% Jan 
*88!2 90 | *88l2 | *8812 *8812 90 | *88!l2 90 | *88le 90 | ------ |Fuller Co prior pref....No par| 85 Feb14| 96'2Mar 6 10712 May 
#8 8% *8ig Ble Slg *Z1g 8lo 81g Sig 8 400 Gabriel Bnubber A....No par| 6lsJune 23) 11% Apr 9 33% Feb 
*6712 69 *67\2 69 | *677%s *6773 69 *67%3 69 6712 200 Gameweli Co_.-.....- No per| 67 June30} 80 Mar 28 832 July 
*3 314; 2% «3 i *234 *23%, 3 23%, 2%; *25g 1,000 Gardner Motor.........-..- 5 2i2June 16 7% Feb 18 25 Jan 
*8lp 9 87g Ol4 Ol4 *8lg Ole *8l2g 9 | 8l4 1,500 Gen Amer Investois_..No par 7 July 8 161g Feb 18 aay, wee 
*93 99 *93 99 *93 *93 98 | 93%, 93%' 933% 2 Pe. o-satesodanne 100; 88'2June 25) 106 Apr anind 
861g 88 8712 897% 86%, 86 88l2 854 8614! 8553 12,200 Gen Amer Tank Car..No par; 784July 8) 111% Apr é 1231g Get 
46 46%| 46% 47 | 46 47 | 45 457s| | 44% 45%! *45 3,800 General Asphalt_......... 385gJune 25| 711g Apr 7 A 
Tae Eee Lienn«, DAS: Di nece Ow BER: Puen 196 [9a nee: DM | caewue Gen Baking pret....-.- j 105 Mar ¢@ 125 Jan1l5 140 «=Feb 
19 19 19 19%} 1812 | 187% 187g| 181g 1812) 1812 2,700/General Bronse....... 15igJune 24) 381g Feb 15 60% June 
*15 17 *15 17 15 1412 15'g 14 1419, 14 1,600 }Generai _— adie viegel 13!2July 7| 34igMar 7 61 Feb 
41 42 *42 43 42 39 40 *38 42 *38 COG. - Canes B. cnocsccvoss 32 June27| 74% Feb 6 1201g Feb 
#45 47 *457g 4612) *45%, 44 45 *44%, 46 *45 1,600|Genera! Cigar Ine 40%June 25) 61 Mar 7 74 Feb 
707g 7212} 7253 744! 71% 6914 72%! 6853 707%} 691g 70% 307,400 General Electric... 60's Jan 2) 96% Apr 10 40 Aug 
[lle 111g’ 111g 115g) I1te 1llg 115g) 1153 11%] 115g 8,600} Special.......-.-. 11% Jan 2) 11% Apr & 11% Feb 
551g 5512 55)2 56 55 5414 5512) 527, 5434) 5314 547 8; 29,000;Gen Foods ---..--- 4fig Jan17| 6l'4May 1 77% July 
10 10 | 10 1012 934 934 101g! 95g «= 9% 95g 8,100)Gen’'! Gas & Eiec A... 8 Junel7} 1843 AprlQjj ---. ----| ~.-. --.- 
*88 90 86 86 *86 5g «S86 86 85 85 BAle 500} Conv pref ser A 78 June 25} 10619 Apr 16)} -.-. --..| -~-.- --.- 
#115 120 (*115 120 |*115 *115 120 120 120 |*115 10; Preferred A (8) 116 Maril9| 122 Apr 2 135 Feb 
10314 10314 *103'4 105 |*103 *103 105 |*103 105 eae ote 10; Preferred A (7%)---No par) 100 July 8 111 Apr 9 11623 Jas 
4514 45!2 45 46'2 45 457g 45% *45 45%) 45 1,300;Genera) Milis......... No par) 40)gJune 25; 69% Apr 12 80lg Jan 
*89 91 | *89 91 | *90 | #90 91) *90 91 ma SE snteinincd-aiieae 100, 89 June30; 95 Mar 32 190 «Jan 
457g 47 4612 473%, 465, 45 47'2 4414 46 45\4 48,40C |General Motors Corp.....- 10} 37%: Jan 16) 654% Apr 10 91% Mar 
#1247, 12512 *1247g 125'2 *1247, #1247, 12512 #1247 12512 *1247%, 125!e _..-_- 7% preferred .......... 100; 11712 Jan 24| 18l'2May 8 1261, Jan 
*29 34 | *2912 3ll2g *30 30 30 30 30 2912 400/Gsn Outdoor Adv A_..No par; 24%July 8) 41's Aprlé ap 
12 12 117g 117% 11% #11% *11% #12 *117g 12 *117, 406) COMMNOB. .. <2. cous No par Big July: 10) BIN ASE Bl. cose cece} csne S060 
3612 3612 37 387g 4637 3 36 37 | 3512 35% 355, 4,500|Gen Publiie Service_...No par| 80\gJune18' 652% Apr 7 e Aug 
78 79 78 8214 792 77'2 79 7753 79 7812 8,260|Gen Ry Signal........ No par; 75\gJune25 106% Mar 38 126% Aug 
77 785g 7714 78!2 77 76 78%, 74 76 7612 7,500|General] Refractories...No par}; 654June18 90 Mar 28 8Elg Aug 
B41, 35 3414 3512 34 33 3478 325g 3314° 3212 8,900i\Gem Theatres Equip...No par! 30 June18 614 Apr 10: ouits 
8llg 847g 83!2 855s 79 8014 851g! 841g 8812; 82 186,900 Billette Safety Rasor..No per| 58 July 8| 106’, Jan 16 13 On 
1214 12149 12'2 121g 12% 117% 12!6 *11 117 il 900; tmbe] Bros......... ~No par| 11 Aug 1} 20% Apr lé 3g Ja 
71 71 *707g 71 | *707, *707g 71 | %70% 7078; 70% C00) -PUOMEEE. ncccccccecees 100} 667% Jan 30} 8213 Apr 26 4 = =Ort 
18144 184 18 18 | 1712 171g 17%! 17 7 155g 4,800 Glidden Co.-......-.-. No par| 15'gJune 8} 88 Mar 20 @4', July 
4 95 *94 95 ; 95 95 95 | 95 95 95 60; Prior preferred......-.--. 100} 91 July 15) 105g Mar 37 166g Ar 
10 10 95g 10 | 912 912 9%! 938 92 94 3,100 Gobel (Adoif)........-. No per 8i4June 26; 19 Feb 7 c Feb 
4012 413g 41'g 42'g Allg 397g 4134 395g 4012; 40 22,600 Gold Dust Corp v te..No per| B8Al2June 18! 47% Apr 28 82 «Jan 
*27i2 28 277, 284 28 2712 277| 2614 27 251g 5,000 Goodrich Co (B F)....No per| 221zJune 18| 681g Mar 26 105% Jan 
*8212 90 *82!12 90 *8212 82%, 91 {| 82% 82% *84 100: TONGUE. ccacacncntsecs 100} 78 June 30) 104'2 Mar 26 1165's Web 
65 6614 66 6612 +65 6114 6512 62 63 62%, q. 500;Goodyear T & Rub....No per| 54%June27) 967% Mar 81 1841 Mar 
#9473 96 | 9473 96 | *94%, 947g 96 | *95 97 *95 200: 1st preferrei_......-. No ver| 90 Jan 8 102% Apr 86 104% Fet 
*10l4 12 101g 11 1014 *1014 Lllg *11 12 *11 300 Gotham Bil Hos __-.... No par 8'2June 18; 28% Mer 6 66 §6Apr 
*68144 75 | *68!14 75 | *70% *70'4 75 | 70'4 70%! 70 i iy eo eee 100} 70 Jan 10} 68213 Apr ¢@ 1014 Jan 
*73, 87% *7i2 9 7% *75g = Bg! 7% 734) *7\2 700 Gould Coupler A-..---. No per 6 Junel9} 15% Apr 23 14 May 
65g 6g 65g = Bg 6's 6 614 5% «6614; Ss 6 2,200 ,Grabam-Paige Motors.No par 54gJune 19) 134 Apr 1 54 Jan 
*6 6% *6 6% 6 6% 614 61g 614] 6\4 500} Certificates.....--.- No par S'2June 24] 10% apr 1 40'2 Jap 
231g 23% 24 254 25 24 247g 2312 2312 24 3,400 ‘Granby Cons M Sm & Pr.100| 18 June28| 60% Apr 2 102% Mar 
89 39 | 39 «639 | 382 38 38 | *37i2 37%) 3812 1,000/Grand Silver Stores...-No per; 30 June25| 62 Apr 2 44% Deo 
ee ahi EE elas Oe Pr sana ett ol secu" atest ateued |Grand Stores.....------- 100 831g Feb 6] 45'2Mar 1 612 Mar 
1453 1573 15% 16 | 15!2 15 15% 143, 1512) *15 4,400)Grand Union Co--..-- No par| 10 Junel7| 20% Feb 1s 82% Jap 
411g 42%, *415g 4212 42%, *415g 42% 4153 4214] 4238 1,200; Preferred......--.-- No par une 1 4313 Apr! 54%, Jan 
"Bale 35 | *3412 35 j 3412 *34l2 35 | *34l2 35 *34l2 bes: erga City Steel.....No par} 33 July 9) 60% Apr 3 63% Beps 





* Bid and asked prices; no sales oa this day. 


z Ex dividend. 


b Ex dividend ex-rights. 





y 3 additional shares for each share held. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS a + gices tir tne 
for NEW YORK STOCK On basts of 100-share lots. 1929. 
Saturday Monday Tuesday Wednesday the EXCHANGE. 
July 26. July 28. July 29. July 30. Week. Lowest. Highest. Highest. 
S$ per share | $ per share | $ per share | $ per share Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share $ per share 
B2lg B32iz2! 32% 33 3314 335s; 3314 3314 2,800;Grant (W T)-.-..---..- No par| 29 Junei18) 43 Jan 14453 Feb 
#21 21lg] 211g 2112) *21 2112] 21 1,100|Gt Nor Iron Ore Prop..No par| 18 June 23) 25% Mar 25 39%, Feb 
19%, 1912! 19 191g} 19 191g} *187g 19 3,200|Great Western Sugar..No par| 185sJuly 31| 341, Jan 16 44 Jan 
*115 116 | 115 115%) 114% 116 | 116 270| Preferred. 100} 1105sMay 27| i120 Mar 14 11912 Feb 
147%, 1512} 14% 1512) 1412 14%) 14 48,300} Grigsby-Grunow 12\44July 8; 28 June 2 Sept 
3, «1 % % 6 Og Guantanamo loMar 7) 4 Feb 4 Sig Jan 
%42 45 #42 45 *43 45 oe 4 )*ar @ 7 FSO. Se ft ascers Gulf States Steel... 37ig July 8} 80 Febi19 79 Mar 
*95 100 | *95 100 | *96 100 | *96 100 | *96 100 | *96 100 | ___--- ferred. 981, Jan 17| 109 Apr 26 109 «=~Feb 
325g 32%) 325g 3314) 33%, 38 3612 5,150|Hackensack Water Jan 4) 38 July 29 35 Aug 
28 *28 281g) 27% 28 | *28 50|_ Preferred A 26 Jan 6| 29 Apr 17 30. Aug 
17%, 181g! 1714 1814) 165g 1753! 1614 14,400) Hahn Dept Stores. Jan 2) 23% Apr i7 56%, Jap 
#813, 8214) 81%, 82%, *8llg 8212) *81!s f 7g Jan 3) 8612 Apr 17 115 Jan 
23 23 23 23 *21% 23 #214 500|Hall Printing O| 21 Junel7}] 31%, Mar 25 29% Dec 
| re ee dl ee Cl eee | lhe OU a Hamilton Watch pref... -.- 100; 99 Jan 7} 105 July 8 10553 Jan 
91 91 91 91 *91 92 *91 50|Hanna pref new...._.-.No par; 85 Jan16} 98 Apri4ij .... ----] -.-. --.- - 
61 52 | %52 55 | *52 654 | *53 500) Harbison-Walk Refrac_No par| 50 June27| 72% Apr 21 877, Oct 
14 1414] 1312 141g! 1312 1414) 13 7,100| Hartman  rapap clase B_No par; 10'2June23; 230 Feb 5& 41%7e Aug 
21%, 22 | *21% 22 | *21% 22 21% 900) Olt Bas icoscnseve 0 par| 2015 Jan17| 23%4May 24 31 Bept 
562 52 :' 950 62 '*.... 5liz %50 100|Hawalian Pineapple. ....-- 20! 62 July 26) 61 Feb 13 72\g Aug 
#8 giz| 8 833! 8 8331 784 2,300| Hayes Body Corp... No par| 553June18| 17% Apr 4 68%, May 
*39 85 | *80 85 | *80 85 | #0 100|Helme (G W)...........-- 25| 77igJune 19} 925s Feb 19 11812 Jap 
#225, 24 225g 22% *22 2419) *225g 2412) *225g 24 | *22 25 | -.---- Hercules Motors....-.. No par| 20igJune23} 31 April 
#953, 9712! 97 97 96 96 9412 2,100|Hershey Chocolate....No par} 70 Jan 2) 109 May 28 143% Oct 
#10014 102 | 102 102 | 100'4 100'4) 100!2 500] Preferred........... 0 par! 831g Jan 2) 108%June 3 14314, Oct 
#10712 ....\*107!2 _.--| 10753 10755 *107!2 200} Prior preferred......... 100] 10414 Feb 21) 108!2July 21 1063, 
15 #17 | 15 15 147g 1473| 14 1,200, Hoe (R) & Co........ No par} 12 June2l| 25% Feb 27 33° Aug 
#33 33%s| 33s 33 3212 3253) 3214 400| Holland Furnace--.-..-.. No par| 26% Jan 14} 4114 Mar 28 51 Mar 
*7 719 7 7 614 7lo| *6l4 100, Hollander & Sons (A)..No par 5 June 18; 1253 Jan 29 2453 Aug 
*74 78 *747, 78 78 78 | *74 100 Homestake Mining._...-. 1 72 July 12; 80 Feb 1 93 Aug 
11% 12 11%, 1213! 11lg 117g} 11% 2,600| Houdsille-Hershey cl1B No par} 97%June28} 29 Feb 5 52% May 
%62%, 65 6253 62% *62 63 | *62 200| Household Finance part pf.50| 49 Mar 5) 641!2July 21 5214 Sept 
Stes «pnt: whee op wean <ss0] oswe socal wsos sesel cose cheval conss= Household Prod Inc...No par| 5213 Jan25} 6112 Mar 19 7912 Jan 
8612 89's) 88!g 90% 8553 89 | 822 67 ,000' Houston Oil of Tex tem ctfs 100} 6214 Jan 17} 11673 Apr 25 109 +=Apr 
2814 284) 29 29 | *28 29% 28 300| Howe Sound.......... No par| 25igJune18| 41% Feb 7 821s Mar 
347, 353g] 3412 3473! 33 3414| 3253 8,300| Hudson Motor Car....No par| 25%gJune 25} 62% Jan 6 9312 Mar 
1412 15 147%, 15 14%, 15 14 8,000) |Hupp Motor Car Corp..-... 10} 13 June28) 265s Apr ll 82 Jan 
2214 2214; *22 2214} 2214 2214) 22 1,000| Independent Ot! & Gas_No par| 19%June25| 32 Apr 7 393g May 
5% «6 5% «6 57g 6 | *5% 1,600| Indian Motocycle-.... No par 412June 18! 17 Mar 4 321g Jan 
#22 40 #22 40 *22 3912) *22 =. ee: 100} 22 June18 871!2Mar 3 05% Feb 
13%, 13%] 1312 1412' 131g 13%4| 12% 22,200 Indian Refining.-.... oonneht 8%June 18| 2833 Mar 22 53 Aug 
ied benth teed nese gine sannl seve ssncce| OURO nacocsnesscs 10 SigJune 18! 27% Mar 22 5il,e Aug 
*81 93%' *89 100 | *88 95 | *88 200' Industrial Rayon.....- No par| 73 June30) 124 Jan 10 136 Jan 
205 205 | 203 204%! 200 204 | 198 2,500 Ingersoll Rand....--.- No par| 154% Jan 8| 239 Apr 24 2231 Oc 
#7312 75 715 75 77 77 :'| *77i\g 300 Inland Steel.......... No pa 68 June25| 98 Mar il 113 Aug 
155g 1614) 16 1644; 165g 1673) 16 2,600 Inotration Cons Copper... 20) 121gJune 18} 30% Feb 7| G6lg Mar 
*]1lo 1212! *12 121g) 121g 1212) 12 1,300 Insuranshares Corp....No par| 10 July 11| 17% Marl10 16 Nov 
Bln «312i +*35g 4 #310 4 ¥*319 1,200 tnsercont’]) Rubber....No par 312 July 26 712 Apr 1 1444 Jap 
187g 187g} *18 19 18 18 17%4 1,300 Interlake Lron.......- a leet See BOP BH isco acacl scne ohn 
55g 55g] 5%, 5% «| 5% 5 400\Internat Agricul...... No par) 4!2 Jan 2) 819 Apr 7) 1773 Jan 
*57 59 *57 59 *55 59 55 60 | *55 50%) *55 59%] ...-.-- | Prior preferred......... 00| 52%4June 23) 67% Apr 9 881g Jan 
182 183 | 18212 18212 *18112 18214) 1754 3,900 Int Business Machines.No par) 152i, Jan 18| 197!2May 28) 255 Oct 
*67 6914] 6934 69%) 69 6933! *66 1,600) International Cement..No par} 55% Mar 6| 7553; Apr 2 102% Feb 
7 74 7 74 6% 718 653 13,500| inter Comb Eng Corp._.No par & Jan 2} 14\2Mar 26! 10212 Feb 
66 67 6814 svt 68 7014; 63% 8, 900| Preferred.............. 00; 30 Jan 2; 78 Apr i 121 Feb 
8312 8473| 847, 845, 857g) 814 38,400! Internat Harvester_...No par; 76 June 21} 115% Apr 16! 142 Aug 
Be 14314) 143 133 ae 14312, #143 400; TIO onnncokesusee 100} 14012 Feb 1) 14412 Mar 14) 145 Jan 
393g' 3912 40! 3953, 37 11,000. Int Hydro-El Sys cl A_No pa7| 3ligJune 18} 54 Aor 11) 5912 Sept 
078% 80 | *79 80 | 7 79 | *78 800 International Match pref_..35! 6519 Jan 3| 92 Apr 24; 10212 Jan 
*22 221g) #21 2158 20% 2034) *2034 | 1,500)Int Mercantile Marine ctfs_100} 19 June18| 33 Apr 17 391g Oct 
247g 253g; 245g 2512) 2412 25 234 12,136, 600) ins Nickel of Canada..No par; 21 June18| 44% Apr 4 72% Jan 
oe pete ie aia eee oe ae ------|International Paper...No par; 568 Jan 6) 65 Mar 21 112 Oct 
*73 7773 *73 77% “T7%g 7773| +787 70; Preferred (7%)-....---- 00; 70 July 16; 86 Apr 29 941s Jan 
227%, 23%3| 22 2234! 217, 217g) 2014 1,800 toter ny 4 & Powcl A..No par| 17 June23| 31's Mar 22 4414 Oct 
1 15 14 14 14. 15 | *14% Cz: 5 eae No par| 11%June18| 22% Apr 14 337% Oct 
*1144 11's’ 10 1114’ 105g 10%4' *10%, 1,200! Class O......... ~--No par 9 June 21 18 Apr l4i 261g Oct 
773g 7773 *764«=678 | *75%4 77 * | *75 1,600; PROGR... cnccsdcececa 100} 70 July 7| 86 Mar 26 95 Ocg9 
39 639 381g 3812! 3814 3814) 38 400\Int Prinsing Ink Corp..No rd 35% July 2} 58% Apr 5 68% Oct 
*871o 94 | #92 94 | 992 94 | 992 94 | *92 94 | *92 94 | -.---- FRO succoncnuncia 88 July 3) 101 Apri2 106 Mar 
38%, 3914) 39%, 4012 _39% 40 38 41,200 International Salt oases 36 J Sl GRIUO TG ccco cecal cons etne 
755 56 55 55l4) *55 a *55 300 | International Shoe....No par) 53\2June25} 62 Jani5 77ig Beps 
*71 78 | *70 78 | *7014 *701g 75 | *70!2 75 | *7012 75 | -.---- International Silver_.--.-- 100} 69 July 8) 119 Feb 1 15912 Aug 
105 105 106 = 106 106 1061s! #108 100). FetiGescccassescens 100} 105 Feb 26; 11214 Feb 17 119 Jap 
467g 4712} 4653 48 463g 48%) 4512 + 000|Internat Telep & Teleg_No par| 40!gJune 23) 77% Apr 24 14914 Sept 
24 2453) 24 25 241g 25 2312 3,900 | Interstate Dept Stores_No par| 18 June17 Feb 4 931g Jan 
*665g 741g) *665g 7413] *665g 741s] *665g Preferred ex-warrants...100| 675s3June 28} 75% Feb 6 97 May 
925 #25 *25 30 25 _ 200 ntersy be Corp 232 Jan 2} 32 Apr 9 38% July 
*1514 163g) 1614 1614] 16% 1612) 16% 1,200|Investors Equity - - 14 June19} 29 Febi19 721g Aug 
4 34 | *34 *34 35 | *34 200 Island Creek Coal 3ligJuly 8} 43 Mari9 69 Mar 
51 51 | *50 52 | *49~ 51 48 400\Jewel Tea Ine_....... 43 Jan20| 66'2 Apr 30 162%, Feb 
871g 88%) 871g 8873! 8512 8734! 825, 33 ,300|Johns-Manville 70 July 10) 148% Feb 5 242% Feb 
#121 12112/121 12112 121 12112 *121 100) rr 11814 Feb 24) 123 Mar 21 123 May 
#121 12112) 12112 12112, 12112 12112 *12112 240\Jones & Laugh Steel pref..100} 11819 Jan 6) 123!2 Apr 11 126 Oct 
2 2 21g 21g) 2 2 1% 1,600\Jordan Motor Car-_-_-.. No par 15gJune 28 5'2 Apr 9 161¢ Jan 
*85g 9 *814 8%) *8l2 9 * 200|Karstadt (Rudolph).-_--..--.. 8% Aug 1} 1312 Jan 16 13% Nov 
i! Ce ee Te ae ee | oe Se ee ee ee ie eee Kaufmann Dept Stores_$12.50) 1612June 25} 2012Mar 7 37ig Feb 
253g 2534) 2512 2512 *25 2514) 25 500! Kayser (J) Covtc....No par}; 24 June21| 411g Jan 2 58i¢ July 
7). Be. ng - Gee ecene SM eece (Se ce SO nce BT macnn Keith-Albee-Orpheum _No par| 21 Jan 8| 45 Apr 23 46 Jan 
#11212 115 | 11212 11212 112!g 11212' 112 1,000} Preferred 7%-......... 100; 85 Jan 7! 150 Apr 24 138 Jan 
*3lg 37g] *3lg 378 3lg Big 312 1,500; Kelly-Springfield T're..No par 3 June 18 61g Apr 10 23% Jap 
724 29 | *25 29 | *2214 29 | *22% 28 | *227g 2812) *227g 2S8ig] -.---- 8% preferred........-.- 100} 201g Jan 3 Jan 24 947, Jan 
*303g 35 | *30%g 35 | *30\4 35 | *3014 35 | *3014 35 | *3014 35 | ------ 6% vreferred.........-. 100} 29 Jan 2) 55 Jan25 100 Feb 
32%, 33 32 33%) 3012 3273! 30! 9,800|KelseyHayesWheel_... Nopar| 221g Jan 3) 391g April Ma 
1814 187s} 1812 1914} 1814 18%4) 1712 53,500|Kelvinator Corp_..... 0 par 7ig Jan 2| 2653 Apr 25 1914 Feb 
76%, 76%) 77 S8lle%.... 8ll2| *75 00| Kendall Co pref_.....- No par} 72 June27| 89 Mar21 96 Feb 
397g 41 395g 41 395g 407g) 38% 59,600| Kennecott Copper. ._.. No par| 37\2June25| 62% Feb 7 10473 Mar 
#5214 5212) 5214 52%) *52 5312] 517% 700\Kimberley-Clark -.._.. No par| 484June21} 59 Mar 3l 57% Oct 
a ee ie’ ee ee: ee :  ) i)  ) i ak. SEE No par} 20 Jan29| 40!2sJune 4 441g July 
*80 80 80's} 80 80 80 ee. ae 80 July 24) 97 Apri7 109% Mar 
Big Ble 34 B8g 3 312 33g 4,300|Kolster Radio Corp...No par 1% Jan 18 Sig Apr 14 7853 Jan 
Dice Ohsee ceed Sete bees Reeel buGn, ocbdl Gdes atsal davd™ soba aeheaus Kraft Cheese......... No par| 381g jan 6| 55%sJune 2 7614 Oct 
Seat éhenk heed aanGl seco Senel nase e6s0) aaee Bevel sons opsel eenacs oni buh eked enon 100} 98 Feb 6] 111 June 5 105% Oct 
29 2933) 2914 30 29 295g] 2812 7,600|Kreage (S 8) Co...-....-.. 10} 26%4June17| 36% Jan 2 5712 Mar 
*52 59 #52 59 *52 59 7 82 | 7s 80 4 °RR BD | eaves 8 a Se No par| 50 June24; 70 Jan 24 114. Jan 
283g 2812] 28 2833} 28 2814] 277% 14,600|Kreuger & Toll..........-.-- 23% Jan 2; 3535, Apr 10 4633 Mar 
25% 2614) 26 267g) 25 25%) 25 14,900|Kroger Grocery & Bkg_No par| 21 June18} 48's Jan 23 12212 Jan 
2914 2912} 29%, 2912} 2914 2914) *281e 2,000|Lago Oil & Transport..No par| 21% Jani11) 2912July 17 383g June 
91% 9234) 92 9214] 905g Q1le} 9 4,500|Lambert Co.......... No par| 7612June18/ 113 Apr 1 15714 Mar 
*5 584) *5 5% 5 5ig}  *5 600|/Lee Rubber & Tire_...No par 45gJune 17; 11 Mar 25 25 Jan 
#323, 35 34 34 | *32% 35 | *323 100/Lehigh Portland Cement_._50| 30 July 7} 42 Apr 1 65 Feb 
106 106 105 105 |*105 10714|°105 110} Preferred 7%........-.. 00; 106 Jan 2) 108!2May 24 110% May 
*9l4 10 *9l4 10 *9lg 10 91g 200!Lehigh Valley Coal_...No par 74June 18; 1712 Mar 17 32 Oct 
925 29 | 925 29 | #25 29 | 251 100| Preferred_..........--.- 50! 22igJune36| 37!2 Mar 19! 44% July 
*28 2973) 2934 2934! 29%, 30 2912 1,100 Lehn & Pink. __..._... No par| 22\4June 25, 36 Apr 14 6812 Feb 
191g 197g) 19% 1978) 191g 1912) 1912 800, Libby-Owens Glass__..No par} 19!2June25) 3112 Mar 29 43 Aus 
*93 895 9514 9514) *94 «95 9212 200) Liggett & & Myers ‘Tenaees..-38 85 June 18| 113% Apr 1 106 = Oct 
941g 9473! 94%, 95%! 94 9512) 9312 14, ,900| ON eS ae 85 June®5| 114% Apr 1 10614 Oct 
#2334 2434) *2412 2434 *23l2 24 24 .200' Lima Locomot Works.._No m 20 June 18) 494 Feb 15 57% Juiy 
*38 3912) 3912 3912 *38 40 | *38 obo! Link Belt Co........- No par| 37 June25| 45% Feb 21 61 Feb 
70 72%| 7012 72% 70 7012! 68t2 7 /300| Liquid Carbonic. --_._- No par| 62% Jan 3) 8173 Mar 28 113% Jan 
7453 75%/ 75 7712' 73's 76 | 701 51,100) Loew’s Incorporated_..No par| 421g Jan 2| 95%May 14 8412 Feb 
10514 10514, *105 108 (*105 108 \*105 190 SVGMNOGD. Kavcchouns No par| 8553 Jan 17} 1124sJune 3 110% Jan 
*9612 9634| *9612 96%) 9612 96%) *9634 600} Preferrec ex-warrantaNo par| 7853May 5| 9712July 31 95 Mar 
4 414 4 4 334 6,100|Loft Incorporated - ---- No pari} 3 Junel8} 6% Feb 19 1ltg Apr 
Tig 712) 738 *733 8 *733 600)! ) 6 Bell Lumber A-..No par) 73g July 28) 15% Mar 22 3212 Jan 
617% 6234; 6234 62%5| 6124 621g) 591 5,200 Lesser aee Biscult......-. 601g Jan 4) 70% Apr 2 877 Sept 
2214 225g) 2184 2212} 2lig 2314) 22 241g 114° eS RRO RES. 16ig Jam 2| 28's Mar 3 3ilg May 
*9 97g 9% ¢ 9 95g 834 2,400 commend Pe No par 8 Feb28; 12 Apr28 18 Jan 
#8233 88 | *824%3 88 | *82%33 88 | *82%3 88 | *S23g 88 | *823g 88 | ------ nn RRR apa 100| 80!gJune 18} 892 Feb 6 100% Feb 
*37 37%! 37% 39% 39 40%) 38 15,700) LoutsvilleG & E1A....No par} 33 June23} 51% Apr 25 72% Sept 
271g 2834; 2714 277g 2612 2734) 261g 4,900) Ludlum Steel_......--! No par; 22 June25| 447% Mar 12 10275 July 
770. 85 | 770 85 1°70 85 | 770 885 | *65 85 | *65 85 | -...... RE Re No par| 78%gJuly 8| 93% Mar 18 18 June 
*28le 33 *291g 3llg *291g 311g’ *291g 3llg *2934 30 | *29% 30 | ------ MacAndrews & Forbes_No par} 24\4June19| 39% Apr 3 46 Jap 
57%, 5734’ *5612 5712 565g 57 712} 5612 1,000] Mack Trucks Ine....-. No par; 46%4June18| 8812 Mar 27 114% Feb 
123 12444 125 126% 124 124!le 1191, 3,800 Ma ~™o___._.__.__.._Noe nar! 109 June 25) 150l4 Feb 3 25512 Bent 











* Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PER SHARE PBR SHARB 
for NEW YORK STOCK on bale of ae Range jor Prestous 
Saturday | Monday | Tuesday | Wednesday Thursday | Friday the EXCHANGE. of Rare tote Year 1920. 
k July 26. July 28. July 29. | July 30. July 31. Aug. 1. Week. Lowest. | Highest. Lowest. | Hiohest. 
$ per share | $ per share | $ per share | $ per share | $ per share ‘ $ per share | Shares \Indus. & Miscel.(Con.) Par| $ per oo, share share — 
i 135g, 14 *13!12g 13% 1312 135g) *13i2 14 1312 14 135g 13%4) 1,100)Madison Sq Garden.__No par 10% May * gssune 6 ¥ Tile Nov P % F : 
, 31g 8212, 3212 33!4) *32 3212 *31 3314 *3212 33 330s 33 600)Magma Copper_______ No par| 28%June 19 62% Jan ; 36 Nov} 821, Mar 
#914! 915 95, 9% 91s! 853 933i Sly 8ly 814 84] 2,500 oo (H R) & Co__No par 6i2May 5) 13 July 3 6 Nov] 309% Jan 
FP e2y,/ 4 #24 4 | 924 4 *2ig 4 | *212 4 *2ig «64 | ...--- Manati Sugar. ........... 00} IligJuly 8} 8 Jan29 3 Dec] 26 Jan 
*10% 163g *10% 163g *10% 16% *10% 163g' *12 163g} *12 163g) ..---- Preferred....... esvcags 100} 11%July 14) 50 Jan2s 197, Dec] 5012 Jan 
*124 14 *12 14 *12 14 *12 1 *12 14 *12 4 FT accede Mandel Bros_......___ Nopar| 12 July 9} 15 Jani4 14 Oct ar 
Wale Speed gees coce] sce conch esee cose] once esse] Sond | sebal coseem Manh Elec Supply....No par) 8 June25| 55igMay 1|| 19% Nov| 37% Jan 
*14 141g *14 141g 14 141g 14 14 *13lg 1412) *13!l2 1412, 400) Manhattan Shirt__........ 25; lligJune 25}; 2453 Jan 10 1914 Dec] 3553 Jap 
#32 34 | #33 34 | 34 34 | #33 35 | *341g 367%! *34l2 3612 100} Marlin-Rockwell______ No par) 304June 26| 55 Feb 28/| 30 Oct] 89% May 
1214 1214) 13% 1412' 135, 13%3' 13 13's 11% 1214) 1233 1233, 2,500|Marmon Motor Car...No par 83gJune 28} 30% Apr 9 19 Nov} 104 May 
#313 312) *3ig Zig) *3ig Sle’ *3ig Ble) *3ig 3lgi *3ig 3lg, -.---- Martin-Parry Corp....No par 3 Jan 6 6 May 19 2ig Nov}; 18 Jan 
39 39%! 39 3953! 3914 3914! 3712 39 373g 38 38 38 2,700) Mathieson Alkali WorksNo par| 32%June25| 5133 Mar28]| 29 Oct| 218 Feb 
*120 123 | 123 123 |*120 123 (#120 123 |*120 123 | 123 123 60) Preferred_........... --100} 115 Jan24| 127 Apr24/| 120 Jan| 125 Jan 
#4414 4419 4412 4419 4419 4419' 423%, 4414' 4212 44 44 44 1,200|May Dept Stores.._....... 25) 40'sJuly 3) 61%. Jan 31 4512 Dec] 10812 Jan 
*13ig 13%, *1314 13% *1314 13% *1314 13% 1314 1312) *1314 1312 500) Maytag Co.......2 2. No par| 13\4July 25} 23 Mar 26 15%g Oct] 2912 Aug 
#25 26's *25 261g *25 26 | 25% 25% *25 25% 25 25 200; Preferred_.._... ----No par} 2ltzJune28| 40!2 Apr 7|| 2814 Dec] 4914 July 
*75\2 79 *75\2 8314) pile 77's *75'¢ 79 *751g 8314! *751g 834) ------ Prior preferred _..... No yon 76 Jan 7; 8412 Mar 26 75ig Nov} 90!g Jan 
*38 +40 1 *38 «+40 | #38 «#340 | *38 «40 40 40 | *40 41 200)McCall Corp_..._.__. No 37 July 17} 50 Apr lj] 39% Dec} 108 Oct 
*541g 55 | 54%; 55 | *541g 55 | *54lg 55 | *54lg 55 | *54lg 55 | ------ McCrory Stores class A No oer 60 May 19' 74 Jan 2/| 74 Dec! 113% Feb 
57 +67 | *57 «267 | *57) «67 | 857) ss 67 «| *57)0=— 67 «| *57)~—67 =| }.---- Class B............No par| 657%June12} 70 Jani6]| 70 Dec] 1151, Feb 
*90 94 *90 94 *90 94 *90 Ot *90 94 *90 94 | ..---- POOR disennnoncews 100; S89igMay 7| 97 Mar 24 861g Nov] 120 Feb 
331g 3312) 337, 337: *33l4 34 3314 333, 33% 337g; 3412 35 1,000 McGraw-Hill Publica’ 8 No par| 30!eJune23; 44 Apr 7 Oc 48 Feb 
*17% 1814) *18 1814; *18 1814 *18 1844 18 18 *1714 18 100 McIntyre Porcupine Mines..5| 14% Jan 2| 19!2 Apr 23 121g Nov} 2312 Jan 
83!2 84 84 85 83'2 84% Sil 84 | 81 8253' 823, 83 | 12,000, McKeesport Tin Plate.No par| 61 Jan 2) 89!eJune 4|| 54 Nov| 82 Jan 
21% 2253) 22 223g. 213g 2llg 2llg 2lig 213g 2idg 21 Zi) 3, 600, McKesson & Robbins..No par| 1853June25| 37% Apr 12 211g Oct) 59 Mar 
391g 391g! 39% 40 #3934 *39% 40 39% 40 40 40 700 PN Giniwiaobesasdiia 35 June24| 49% Apr 8 40 Oct]; 63 July 
®141g 14%4' 14% 15 141g 141g 14lg 141g 14% 14%) *14 1412, 1,900|McLellan Stores. ._.__ No par| 12 June30| 20% Jan 7 181g Dec| 591g Aug 
3614 3614) 36% 36%! 37 37 *36!2 3712 *35 3712) *35 3712 400) Melville Shoe.........No par| 2614 Feb 8| 42 Aprl16 261g Dec] 72 Jan 
1514 157g) 15 15%! 143g 15 14 141g 133% 13%} *131g 14 | 10,200|Mengel Co (The)_..... No par| 10 June18} 23% Mar 10 9 Oct} 34% Jan 
2312 24 23% 24%' 231g 24 221g 235g! 21lg 227] 22 23 | 43 400; Mexican Seaboard Oll..No par| 16'g Jani18| 37 Apr 7 914 Oct] 69% Jan 
1614 1614) 1653 171g! 167 1733! 1612 17 1612 1653! 7161s 161g] 3, +n Miami Copper.............5| 15 June18| 33% Feb 6]| 20 Octj 5412 Mar 
70 70 69 69 69 69 68 68 67 6933) *65'4 69 0) Michigan Steel eo ~---No par| 63 Jan 6| 77 Mayl13 44 Dec} 1227s July 
24 24 241g 244! 24 24 23% 241g) 23% 23%, 237% 241g! 2. apo! Mid-Cont Petrol_..._ -No par| 22!gJune18} 33 Apr 7 221s Nov| 397% Jan 
*] llg 1 Lig} *] Lig) 1 1 | 1 1 *] lig} 1 '500| Middle States Oll Corp ctfs_.. 7g Mar 4 2'2 Mar 17 % Nov 353 July 
3012 30 31lg! 295g 31l4| 291g 311g 2914 3053} 31 3112] 6,700,Midland Steel Prod....No par| 215s3June25| 63 Feb28|| .-.. --..| -... -... 
Gn Sid tees <unnl cans “neal wpae enrol e6es).cbeek <uae. agen eee Miller Rubber........No par| 3% Jan23| 5% Apr 2 34 Dec| 287% Mar 
*57l2 60l2, *5712 60l2 *58 60l2 8 58 551g 65 | *55lg 65 100] Minn-Honeywell Regu.No par} 50 July 1) 76%Mar19|| 59 Nov| 123% Sept 
16 16 16 16 *14%, 1514) 145g 15 141g 141g) 145g 15%4) 2,500|Minn-Moline Pow Impl No par| 12!g Jan10| 28% Apr 17 10 Oct} 4353 July 
*75\2 80 *75\g 80 *75\4 80 *75\4 80 *7514 80 ®73% SO | .<---- Preferred.......... No par| 72 Jan 7| 92\4May 28 65 Nov} 102 July 
*18 18l2' 18 1814! *17lg 18 “17% 177g: 177 17%) 18 18 900} Mohawk Carpet Mille.No par| 17 June24|}: 40 Jan 27 35 Nov] 80% Mar 
4512 46%4' 46 46 46 46 44% 43 43 411g 4414] 1,900)Monsanto Chem Wks__No par| 35 June25} 63% Apr 21|| 47 Nov} 8012 Oct 
365g 3714! 36% 373g 36 37 35% 3614 351g 357s| 3514 3573! 35,700/Mont Ward&ColliCorpNopar| 31 June25| 49% Jan 2 Dec! 156% Jan 
*7lg 8 7 77,| *7ig 8 | *71g 8 *7lg 8 *7ig 8 200 | Moon Motor Car new.No par 3% Jan22| 1613 Apr 2 llg Oct 5& Oct 
"53 «BS 5312 547%) 54 54ls) #5375 55 537g 537g) *52% 55 | Morrell (J) & Co... 2. No 61%June 23} 72 Feb 5]| 42 Oct] 81% Oct 
llg 1% llg lg 1lg Ms *1lg 14! lg Lig lig 14] 3, 100! | Mother Lode Coalition.No par ligJune 17 J lig Oct; 61g Mar 
*3%, 41g 353 4 3%, *35g 4igi 31g 384 33, 373| 1,700;}Moto Meter Gauge &EqNo par 31g July 12) 1153 Aprl0}} 314 Oct) 31% Aug 
50 = BOlz' 50%, 51% 51 Sits 501g EOle) 47%, 49 48 49 2.700 Motor Products Corp..No par} 341sJune21} 81 Apr 7|| 36 Nov) 206 Mar 
#24 25 241g 241g; 241g 24lg) 24lg 2414) 241g 241g) *2312 2412 800|Motor Wheel. ...... --No par| 21 June17| 34 Mari9j} 21 Nov; 65ig Aug 
*15 1512) 14 141,° *13 14 *13 14 13 13 13 13 500|Mullins Mfg Co......_ oO par 8 June18} 20% Feb 14 10 Oct} 81% Jan 
50 «66514; 55 39s «lg! *55 = 554“) 55 5 | *50060=—C54 | *500— O54 10) Preferred..... oownee ogar| 40 July 2} 64% Jan31|j 55 Dec] 102% Jan 
#44 44735 45 45 | #45 47l2 *45 4712, *45 4712' *45 47l2 100; Munsingwear Inc......Nopar| 40\gJune 23) 65312 Feb 10 388 Nov] 61% May 
171g 177%) 1712 1814! 175g 18 17 177g' 16%, 171g| 1612 1612; 10, 500; Murray PF nacesacee No par, 12\gJune17| 25% April 147g Nov| 1007, June 
401g 41%) *41lp 42 *40 41 *39 41 *40 41 *40 41 700) Myers F & E Bros__._No par Jan 2| 401g Mar 25 30 671i, Oct 
367g 37 36%, 37 3614 36%g' 353g 36 35 35%) 35l2 36 4,900,Nash Motors Co_..__. No par| 30igJune 24) 681g Jan 6 40 Oct] 1187, Jan 
#1412 1434! 13% 1414) 135, 135g! 135g 135g} 1314 1314! 131g 1353) 1,500) National Acme stamped__..10) 10%sJune24| 26% Feb 14 145g Nov] 417, July 
20 2012' *1712 23 *17i2g 23 | 20 20 191g 1912) *18l2 23 1,100, Nat Air Transport.....Nopar| 11 Jan13| 393, Apr 14 10 Dec} 4814 May 
#93, 1012! *10 1012' *10 101g 9% 10 93, 934) *95g 1014 400 Nat Bellas Heas___.___ 0 par 84July 10; 20 Apr 7 91g Dec] 71 Mar 
ee tinh ates> aneed wee ~---| ee aren eno] occe cone] coeces National Biscuit.......... 25| 177 Jan 2) 225% Mar2);| 140 Nov] 236% Oct 
8512 857, 8634, 851g 86%4' 8414 86 84 8453; 84 Oital Uh A. Se biakekcs: cacccceuse 0} 71 Jan 2} 93 May 29 6514 Dec| 73 Dee 
47 4853! 47 4814; 443, 471g! 44 46 44 45lg} 45 46 20,300 Nat Cash ‘Register A wiNopar| 425sJuly 10; 83!2 Feb 3 59 Nov) 148% Mar 
537% 54%! 53% 54%! 53ig 54 5llg 5312! 5114 5273) 525g 537s| 35,400 Nat Dairy Prod___.._. No par| 454 Jan20} 62 June 2/} 36 Oct] 86! Aug 
1412 15 144, 144! 14 14 *14 1412! *14 1412! *14 1412 800 Nat Department Stores No par; 14 July 29} 2412 Feb 27 20 Decl 37% Mar 
*84 86 | *84 86 | *84 85 | *84 85 | *84 85 | *84 OFT vcagen 1st preforred........... 86 July 10; 90 Jan27 89 Dec] 96 June 
*26%, 28 *27 29 *2712g 29 2812 2812; 28 2814) 271g 2712; 600 Nat Distill Prod ctfs...Nopar| 24!2June25| 3912 Feb 6 15 Oct) 68 June 
| #22 23!2° *22 24 *22 24 *20 24 | *20 24 *20 OAR sstened {Nat Enam & Stamping....100! 17\4June14} 83!2Mar 1 25'2 Dec] 62% Jan 
*] 137 | 130 131 |*125 130 |*126 132 |*126 131 |*12714 134 600 | National yen” 125 June23| 18912 Feb 7|| 12914 Nov] 210 Oct 
*14014 141 | 14014 14014’ 14014 14014) 14012 14012 14012 141 |*14012 141 ee BEOTOG A ccawcccas --100) 1381g Jan 3) 143 May 13'| 138 Nov] 14llg Feb 
*118 119 |*118 119 (#118 119 | 119 119 |*118 119 |*118 119 PES De radsnvcaney 100} 116 Jan17| 119!zJuly 1)| 115 Oct) 123% Apr 
473g 48% 4813 507%, 475 50's) 441s 497, 4419 4712) 451g 457g'147 000 National Pr & Lt... _- Nopar| 82 Jan 2| 68% Apr 24 23 Novi 71% Aug 
2 2 *13, 23g *13% 3g *13, 23' *13, 233) *13, 2% 100|National Radiator... No par 1% Jan 7 41g Jan 15 llg Dec] 17 Jan 
*31 5 *3lg 5 | *31g 5 *Zlg 5 | *3lg 5 Mien =. Sk aaweus PONRG . occccccces No par 3 June25; 11 Jan15 llg Dec] 41 Jan 
*106 11012 #106 110 | 106 106 | 106 106's, 106 10614) 10614 106% 800 National Supply.........- 50] 100%June27| 124% Apr 7/|| 9812 Nov| 144 Jan 
*711g 721o' *7114 7312) 71 7114! *70 73 ‘| *70 «671 7014 7014 600 National Surety .........-- 3012 Jan 7| 98% Mar 22}; 701, Dec] 155 Feb 
293 29%) #2814 29 | *28%4 2914; 2714 2714) *26 26%' *27 . 2914 200) !National Fee GBewanee No par| 24 Junel9| 41% Feb 4 3lig Nov} 9133 Mar 
17 1714| 16% 1712' 163% 17%! 1612 17 1612 1634! 1612 165g! 15,100\Nevada Consol aimee par| 15\cJune18| 382% Jan 7 2314 Nov| 627% Mar 
*5012 55 *5010 55 | *51 55 50%, 50%) *50l2 55 *51 55 100| Newport Co class A_.....-- 50} 50l2July 21} 85 Mar 25 43 Mar! 103 Sept 
#35 36 *35l2 36 *35 36 35 35 *35l4 36 34 35 1 ,400|Newton Senentenen No par| 28 Junel7| 68 Aprl4é 35 Dec] 113° July 
391g 391g 3912 3912 39% 397%, *39 40 *39 3912 38l2 39 2,300\N Y Air Brake___.___. Nopar| 375gJuly 8| €7 Febi19 351g Oct; 49% Mar 
*30 33 *30 33 *31 33 *31 33 *31 33 *31 Be L eeacso New York Dock.......... 100} 28 June26; 48 Apr 25 33 Novi 68% Feb 
*821o 85 | *82le 85 | *8212 85 | *8212 85 | *82lg 85 | *82lg 85 | ------ BIOEE cnccnacwcccne 100} 80 Feb 8| 8812 Apr24/| 82% July; 90 Apr 
#101 102 |*101 102 102 102 10114 10114'*10114 102 102 102 40\N Y Steam pref (6)....No par| 100 Jan 2) 104 May 13 9312 Nov] 103 Jan 
112 112 [#11214 _---|/*11214 ___.|*11214 ----|*112%4 wae: yee 100; 1st preferred (7).....Nopar| 110 Feb 5) 11612Mari3/| 107 Nov! 115 Aug 
100 102% 10212 105 | 10153 103%! 99% 1034! 97 101 98 995g! 66,800|)North American Co....Nopar| 871gJuly 8| 132% Apr 11 661g Nov| 186% Sept 
55 55's) *543, 5510 *55 55'gi 55 55 | *55 551g! *55 551g Bl. BE ccucnessnosan 50; 61 Janil13|} 57 June 4]; 48 Nov} 54% Jan 
#104 104%! 104 104 |*103!2 104 | 103% 103% *10312 10334) 103% 104 500,.No Amer Edison pret..No par| 100% Jan 23) 105 May 22|| 98 Nov| 103% Jan 
423g 4233 41lg 41% 42 4213 43 431g! *431g 4334) *4212 4314) 1,000!North German Llioyd........ 417g July 25} 55%June 11 4ll2 Dec] 64% Jan 
45 45 | *45 46 | 45 45 *45 46 | *45 46 | *45 46 40 | North western Telegraph...50 Jan 2| 60's Marl4!; 4012 Dec| 50 Mar 
*1llg 1% llg lg! *] 11g 1 1 *] lg 1 1 2,800! 'Norwalk Tire & Rubber....10 % Jan 9 4 Mar 26 % Oct 6% Feb 
#212 3 *2i2 3 | *212 3 | #212 3 *21g 3 *21g 3 | --eee—'Nuonally Co (The)....Nopar| 2 Feb 3) 34June 16 2 Dec} 8 Feb 
2212 227g 2312, 2212 2314! 22% 22i2 22 22 22 22 5,vuuv\Oll Well Supply......----- 25| 9g Jan 3) 24% July 22) 7% Dec| 32 Jaa 
104 106% *100 105 | *90 105 | 104 105 | 1017 102 |*101'2 102 1,870} Preferred............-- 1 86 Mar 10} 107% July 23; 88% Dec} 10612 Jan 
9% 20 | 19%, 20%, 19% 19% 18% 191g 1814 1812) 18!2 18!2) 3,100)Oilver Farm Equip....N0 par| 13% Jan 2) 34/3 Apr 17 8 Oct) 6412 Apr 
314g 315g *30% 32 30 317g *30 311g; *29lg 31 301g 30lg 800; Conv participating..No par; 27 Junel8| 461g Apr 17 17 Oct] 69%3 Apr 
*7614 78 764 76% *76 78 | *76 78 | *76 78 76 76 400] Preferred A........- Nopar| 70 Jan 2| 90%May 13}} 6412 Dec} 9912 May 
#419 5 41g 45g 41g 41g *4 5g! *41g «25lg) *47%p Bg 100;Omnibus Corp........ No par 2% Jan 3 84 Mar 31 212 Oct) 10% Feb 
*24 88 *83 88 | *83 95 | *83 95 *83 95 *83 Se) sonkae Orpheum Circuit, Inc pref._100| 63 Jan 6| 997% Apr 24 501g Oct] 95% Jan 
64%, 64%' 65 65% 65!g 65!3' 64 65 6353 65 64% 6512) 4,200/Otis Elevator new 55 Junel8| 80% Mar 18} .... ...<) cece cone 
1241g 1241, #1241 127% *124\g 127% *1241g 127%' 1241g 1241g/*1241g 12712 ee 1181g Jan 23) 128 June 12)| 118% Oct) 125 Jan 
*27 29 | *24% 29 | #26 29 | *26 29 | *26%4 29 | *26%4 28 | ------ 9 ae 25 June25| 38% Mar3l\|| 2214 Nov}; 55 Oct 
Se ee texans’ Ue Pokne. Ie, eda ae Be Pesce CE buses Prior preferred........- 89 July 2| 99 Apr29 89% Nov] 108 Feb 
*48 50 *48 50 49% 49% *48 50 *48 50 *48 On 8 mention Owens-Illinois Glass Co...25| 45\4June23| 60% Feb 7 43 Novi 8912 Sept 
58 584! 58 59%! 59 59 5714 58!2° 557g 5714] 5512 56%) 11,200/Pacific Gas & Elec......-- 25) 621g Jan 2) 74% Mar 31 42 Nov| 98% Sept 
82 8212) 82lq 8412! 83le2 8414) 80 83 | 277 78 761g 777%} 9,200|Pacific Ltg Corp...... No par| 72 Jan 2! 1077s Mar 28 58!g Nov] 1461s Sept 
*2il2 23 | *21!g 22 | *2112 2275, *20ig 23 | *20% 23 20% 21 230/Pacific Milis..........-.- 100; 204%July 8 30 Feb 8 171g Nov] 37 Apr 
mo: AS Ae ISS Bier LE Eien GE egg hes Ore i =a No par 1 Jan Zz 14 Jan 22 Oct llg Jan 
139%2 13912 13912 141 13934 140 139° 140% 139 139 138 139 280) Pacific bo te & Teleg..--- 100) 130 June 18/ 178 Feb19}| 131 Nov] 220 July 
126g 130 |*126!g 130 |*126's 130 |*126'g 130 |*1261g 130 |*126's 130 | -.---. oo, 100} 11612 Jan 6) 145 Feb21|| 116% Jan} 138 
We 1453 14%) 1453 15's) 14% 15%’ 145% 1512, 1412 15 145g 147s! 55,100 mache’ Motor Car....Nopar| 12!2Junei7| 23% Mar 18 13 Nov| 321 Sept 
#5812 6034! *591g 60'8, *59 591g! 585g 585g! 5853 5853! *58%g 60! 200|Pan-Amer Petr & besemeger 515s Feb21| 64%4May 14)| 40% Feb] 69 Aug 
~ 59 5914) 59 591g] 59 59g) *58% 5914! 5853 585s) 58% 58%) 1,600) Class B-...-..--..-.-.- 601g Jan25| 6712May 14|| 4012 Feb| 69% Aug 
9% 10 | 91g 10 93g 10%g' *95g 10 | 293g Qle 914 «95g 7.300) Parmelee Transporta’ nD. No me 9 Junel8; 26's Mar 10 151g Dec| 21 Dec 
Tg Tie! *7ig Sig! Tle 7g Tle Zig} *7 712i 6 7 400'Panhandle Prod & ret..No par| 41g Feb14| 12%&May 14 3 Nov; 154 Jan 
*72. 80 | *72 76 | *72 80 S 93 1°76 4«76 | *70 «86°76 100) DT wcasnebsaanna 100) 471g Jan 14; 80 Mayl14)} 471g Feb| 76 Jan 
60% 61%4' 61ig 62 60 6lig, 585g 6012) 5753 59's; 59 597g, 39,700|Paramount Publix_---- Nopar| 4853 Jan 2} 7714 Mar 31 36 Octi 75!2 Oct 
*2 244i #2 214) #2 Mi 32 2 | 2 2'g, 2!g 2ig) 1 500) Park Utah C M......-.---- 15gJune 17 453 Apr 7 3 Dec 13% Feb 
434 434! 41g 41g) 4%, 4% 4ig 4lg 414 A4leg 4\g 4%) 2, 700, Pathe nae es aahiinioe No par 2% Jan 3 9 Apr 25 21l2 Dec 14% Jan 
9%, 9%! *9% 10 97g 97 9% 97g! 912 9%! 9% 9%) 1,200' Class A......-.-- .-No par 5 Jan 2) 195s Apr 25 4lg Dec; 30 Jan 
1733 18 1712 _ 1734 177g 172 1712' 1712 1734! 1753 1753! 2,600 Patino fines & Enoterpr...-20} 17 June18; 32% Feb 5 247g Oct] 47% Mar 
Sig —s«5! 8) *5\8 | %5 6 *5 Ble! Sigs Big 5!g 5g 400, Peerless Motor Car....-.-- 50 4%June30; 14 Feb 3 Sig Oct 2212 Jao 
46. 4612! 4553 45: is) 45 451g) 44 45 | 4212 44 | 4314 437s) 3,600/Penick & Ford....-.-- No par| 261g Jan 7| 55%, Aprl0j} 22 Nov| 60% Sept 
47 5712} 56'4 577g) 547g 56 52% 55 | *5312 55 5353 53%! 4,400. \Penney (J ©)..------- No par} 48 June18| 80 Jan 3]; 66 Nov) 105% Oct 
100 “100 *997g 100 | 100 100 100 100 100 100 100 100 600} Preteeres... cccccecess -100} 93 Jan 7| 1005, Apr 26 33 Oct} 97 Des 
*7\4 @ 8 75g 75g, SO *71g Ti 7ig 72 71g «=(7il2 Tig Zig 700, Penn- coe Gement...-No rer 61g Jan 4) 12 Mar 8 3lg Nov; 27 Jan 
*49 ~ 48 | *40 48 | *40 48 | #40 4212 *40 41 *40 gt ae ee 0 OS eae 80's Jan 2; 551g Mar 13 20\g Nov; 94 Jan 
27412 278 275 275 |*273 27612 267 267 266 269 271% 278 2, 200 People’ - G L&C Gaied 7 2100 230 Jani17| 325 May 27|| 208 Janj 404 Aug 
#18 18tg *18lg 18l2 *18'4 181g *18!4 18!g 18g 181g *18!2g 19g "Ep o par) 17'sJuly 17; 21% Apr 30); 18's Dec} 4512 Jan 
#35 § 3512! 353g 3533 35 35 331g 35 | 34 34%) *33 34 1,400, Phelps-Dodge Corp-..-..--- 25) 29'2June 18; 44% Apr 7/} 31 Nov| 79% May 
21514 2154 224 224 *220 225 (#215 225 |*215 225 |*200 225 200 Philadelphia Co (Pittsb)-.-50, 200 June 18/ 248 Aor 15), 157!2 Apr| 285 
%54 5414] *54 5414) *54 5414) 53!g 54 | *53%4 54l4 *54 5414 200; 6% preferred......-.--- 50} 50's Jan 15) 55 Mar 31 47!2 Nov| 64 Mar 
16% 1673! 1653 17'4! 1614 16!2° 15% 161g 1558 16%) 1 534 1614] 12, 200 Phila & Read C&1I....-Nopar| 11% Jan17| 25%May 23 9ig Nov; 34 Jan 
1014, 10'2' 10% 10%) 10's 10%! 10 10 | 10'g 10's 10 101g! 1,900 Phillip Morris & Co., Ltd.-.10 84 Jan 8| 151g Mar ll 5% Oct) 23% Fao 
#20 ¢ 21 *20 21 200 21 220 «21 #20 21 *20 ey PRL. on Jones Corp.-.-No par| 19 June24,; 27% Feb 18 191g Nov| 73 May 
*66!2. 70 | *6$12 70 *66'2 70 *35l2 70 *66l2 70 oA ll ors hillips Jones pref....-.-- 100! 70 Feb 4| 75 Febdll 65 Novi 96 Mag 
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sTOOKS PER 8HARE ont. > 
j } 3 L ICES—PER SHARE, NOT PER CENT Range Since Jan. 1. oo for 
el nl cence for NEW CAA — | Om deste of 100-share lots Year 1928. 
Tues Wednesday , Thursday Friday the « 
ty ‘ue 28. Tul 20. July 30. July 31. Aug. 1. Week Lowest. Highest. Lowert. Htcaest. 
| 
$ per share $ rer share | $ ver share ' $ ner share | $ per share | $ per share | Shares ‘Indus. & Miscolt. (Com.) Par % por f+ B 3 ver —, + = — z + hy oA 
23 33% «3212 - 33 331g on 1 32 3 321g 3314 137,000| Phillips Petroleum....No par; 201, 44% Aor 4 ocd $™ 3 
#14 *14 16 *14 15 *14 a Pa Phoenix Hosiery ..........- 5} 10%Mar 4) 20\g Apr 3 105, ‘ae 
“14 oo #291 23 *20 4 =623 | 220 23 *20 23 | *20 23 100| Pierce-Arrow Claas A_.No par); 19 June25; 33 Apr 8 18 Nov) 37% Jos 
“i's Me ie ts] ile te le i lle liel +. he 500) Fromreet amet 205 fon 19 63'May Hf 20 Oct} 5llg Mae 
; 33 *29 3253' *29 BEM cacecsl), Pee eidacscuiineenie . 
er *- hy > ty i oie oe oi 5 54] 514 5\4| 5,800 | papres Petrol’m___.... Ne par Jan 7's Apr 24 Ig Oct 5% Jas 
Pt 32's 3219 334 325g 325g 32 32'2 *32'4 32le' 32% to ret Aner oy a Kapaa par A be pb ped Hi 2. bone -* br 
7, y *415g 417) *411 17, 100 Pire 30 OF TOAD cucscnanden 
tte Sm cee Ot cae” bee. ao Bon 46] ee eet Pittebureh Coal of Pa----100] 45 July 17\ 75% Jan | G4” Nov] $34 Jap 
+24 * | *84 90 | *86 87 | *84 87 | ___.-- ES: une 
i, J . ora 10% iB So'4I *18', 19%! *13i4 19%! *181g 19% 800 Pittsb Screw & Bolt...No par| 17% Jan 22; 22% Feb 18 17 27, Aug 
pi . 22 *21 F 22 *21 22 | 21 21 *21 22 *21 22 300 Pittston Co......-..-. Ne par| 20's Feb28! 22% Apr Sj} -.-. ---.| -.-- -.. 
14 221 23 23 23 23 23'g 23's! 22 22 22% 22% 800 Poor & Co elam B....- Ne par) 20% July 9) 34% Mar 18 20 Nov! 42% aus 
an 28 7 #2612 2712 #26 2712 *26 2712’ *25 27'2! 27 27 300 ae et cl ee 7 ye d ; or —— B. — Woe ww ote 
5 7g 12! te 11! lit 11! 11% 117%! 4,300! Class B_...........Ne pa y ‘4 I 
4 Ht osrit He 37 : ari 36% 36% #3619 37\5 37 ¢ 37 900 Prairie Ol] & Gas... ~----25| 35% gJuly 11] 654 Apr i 401% Octi 65% Jan 
eee send a6 40i| 46 46% %4B% 45's 46 | 45 45%] 3,500\Prairle Pipe & Line--.--- 25, 44isJune tl] 601g Feb 7|| 45 Oct) 65 Ang 
a il he lr i Re i i a 1 i 800. Pressed Stee! Car_....- Ne par| 6i2June 18} 165, Feb 13|| 6's Mov| 26% Mar 
esa! 57! 52% 64° 954. 56°! 954° 66°! 56. 561 954g 58 200' Preferred....... ea 100| 60 June 24! 7613 Feb14|} 50 Decl 81 Mar 
5 : 27, 3 47 73\g 735 6,300 Procter & Gamble-...- Ne par| 52% Jan 3) 78%June 2 43 Nov; 98 Aug 
ms uy * pi J % be % | % « % % % : 8 ty 2,100 Producers & Refiners Corp_50! 6'2 Febi17 11% Mar 17 4 Oct 26% Jan 
pedis lie Pr Pree onts PPP ed Tse Pro-ohy-iac-ic Bruah..Ve par} 46 Jam 3] 85, Feb 27\| 35 Oct} $2 Jan 
“05% 97 | 97 9812 95'2 98% 92!2 9753 89% 93 | 8912 9214! 65,900 Pub Ser Corp of N J__Ne par) 8lig Jan 3% Apr ° See: 
. ty ii% ont tt} in : A th *111 4 lll'e 4 *1LILlg LL1lle *110% 11134! 100| 6% preferred.......... 100 1061g Jam 3) 112!gJune 2 93 a rhs — 
*190% 128% *126% 12844 *126%4 138% *126% 128% *126%4 128% 1 con oaaa) Hy — ethebad 4 rH = " rt] — : + a rt F 
5s 5 52% *1! 52% *151 152%, *151 152% *151 152 % preterred.......... 5 
oa rs - “100% ion $1091 Hole #10912 i10' #10912 110%4 *10912 11014 100 Pub Serv Elec & Gas pref 100) 107% Feb 5 112 May 21|| 1041s Nov| 100% Jap 
= Ss 68'2 71 70% 69 69's 69 69 69'4 69!4! 11,700 Pullman, [ne......... Ne par| 62 June25, 80% Jans 73 Nov) 90% 
= +. | lis 1%) *11g dg 1% «(lig «6*13 Og 1%g =14g} +1,500 Punta Alegre Sugar......_ 60 I4gJune 26 Sig Jan 17 6 Dee} Zils July 
21k, 218, 21% 2219 21% 215% 2153 2153 2155 21% | 21% 21%! 6.000 Pure Ol (The) -----------;26| 19'sJune25| 274 Apr Ti! 28 Nov) 30M May 
‘ 21 ‘ 21 , ‘ 27g} 1111 rt 140 Dreterred__......_- 2 
“ae "ss ir -* ee =" * abit OA rr 1 5 at * ty . 3 4,400 Purity Bakeries.-...----...- 52 June2i| 88% Feb15|| 55  O6ct| 148% Aug 
th So's 45's 46% 437g 45% 4153 45%) 405g 4212) 4114 434 591,200 Radio Corp of Amer...Ne = ae 7 ra rd * +4 Bn a —— 
| Bi ; f Sig) 55 855 | *54% 55 700, POMS... cccccccteun pr 2 
dl A i le re 7 B 68 Jan24| 85 Apr 3|| 62 Nov| 83% Aps 
1 1 4 74) 74 74 74 74 900, Preferred B......--. 6 par : 
4 ae son pase $314 334) Bitg 33% 3012 31%! 31'g 32 (234,800 Radio Ketth-Orp ol A..Ne pari 19 Jam 2| 50 Apr24|| 12 Oct] 66% Jas 
- + 34\¢ 35 | 34 3412) 33 34 | 3212 33%) 33 331g 3,500 Raybestos Manhattan.Ne pari 28 June 18! 587g Apr 17|| 28 Nov) 68%, 
to” 44. | Adis 40% 45% 46% 43 45% 42% 4 43 43 | 8,300 0 Meat Silk Hostery_...-... 10] 34%sJune 19) 64% Mar 26]) 364 Now se 
’ *89 90 eee 86% Dec re 
tas Se ow 3 *% "3 % “ee 4 *21 1 200, ey &Co N 2 July 9 5% Feb Ws Dee} 16% Feb 
ae is sie Sc) 4S 1B 91S” Sie 918 Oe 27'2May 28; 37 Jan28|| 46 Dec! 10819 Feb 
lp * ----| 131g 131g *13 311g *15 30 | -.-.-. referred 2May 
ys so ‘be son 284 29 28 , 29 *, 27144 28 | 27% 28 | 10,200 \alneniiodiens 23 June25! 4612 Apr 14ij; 20% Nov) 57% ms 
| 995 ' Jan 3| 100% Mar 28|| 81 Mov| 961g @e 
1 *951 1g' *951 eee First preferred.........100} 92 jap 
son's ses css a Po Po Po - 101 e100 7 101 *\*100 A 191 4 eats Second preferred. 96 Jam 4| 104 July 15)} 93 Mar) lal Ap 
“aa. 108 9% 933 912 93 De! 93% Ble 91 91g! 1,800'Reo Motor Car_.._- 8'sJune17| 14% Mar 24/! 1015 Oet| 31% Jan 
aon a 474 48's 46 47 | 45 461g, 44 45%) 45% 45%! 9:800' Republic Steel Corp. I Ne par] 374June 23) 79'2 Apr 16] ~~~ ----| ---- === 
Sig 89 88 88 88 88 2,900) e' conv 6%..-.--. 2 anne anew te tate 
sete ete SS SS | citi ists! 917K 181g) 171g 1712) 16 17 500 Revere Copper & Brass Ne par| 16 Aug 1| 30 Jas 5. Deel Sits Nov 
ne = 3) 31 31g Bla 3% «= Blg’ «2-*3%R 0 Slg #3 3g a 1,200 Reynolds Spring_...-- No par 3 June is 719 Jan 29 3%, Nov 214 
= a. 50'2 50% 50% 51% 50l4 50%, 49% 5O0l2 49% | 31 500/Reyoolds (R J) Top class B_10) 45%4June 13} 58%3Maril|| 39 Nov) 66 Jen 
Ba, 74% #7019 7434 *70% 743, *70% 743, *70\2 74% *70l2 748 FP ine dace ae eet See 10} 70 June 3; 80 Jan 2 70 Apr = td yo 
a0'3 . #3915 40'2 *39!2 4112 40 40 | *39% 4114, *395, 4212' 12 Rhine Westphalia Eleo Pow_.| 39 June26; 45% Jae 21 4273 Dec 
a ise 17% 181g 17% 18 | 1712 18 1753 18 Z17'\2 1712 16.700 Richfield Ot) : Cc oe -25 iondune Hs con nae _ 7. Oot 40%, Jan 
“ 17 17lg\ 17%4 1738; 2.900 Rio Grande Oll__._____ ¢ par une ‘ 4215 
a? ams — + a ae rth pty sor *42 44 ‘| *41 ‘ 43 | 200 Ritter Dental Mfg_.... Ne per) 38'zJune 23; 60% Feb &|| 40 Nov) 70 June 
“ian t. Bl12g 33! 3114 32% 3014 317! 2912 3133) 29% 3012) 5,400 Roasia Insurance Co..._.-- 10| 274June 18) 48% Mar 3 23 Nov Maz 
a2 Bala 54. 54g 63% 54 | z515— B2ig| 517 51%3| 51% 52 | 5.600 Royal Dureb Co (NY shares) 49-sJune Ig 56's Apr 7 48s Oct’ $4 Sent 
Ig" 38le 383 39 39 2,200'8t. Joseph Lead... ... 3'4June 18) 57% 
73 aaa ott 73% o's este Bete 33 59% 624| 6012 6314, 22,700 Safeway 4 ane Ne pd ete a on se % + ye vee + on 
9 ! 3g 927%, 90 90! 90 90 | 1.190 Preferred (6)..-.----.. uly 
b> ta p+ 108 108 105 : 105 108 10514 103 104 . 103 103 700 Preferred (7)....-..... 100; 103 July 31) 1097, Mar 26)) i Oct] 1091s Des 
ar + Bt th 2012 22% *20 2244 20 20% 1912 1912 20 20 2,200 Savage Arms Corp....No par; 16 June i8, 31% Apr 2!| 20!2 Nov si Jan 
4 hu *6l4 7° 96% 612 6% 61. *64 6l2 6% 6%! 400 Schulte Retail Stores.__Ne om a jan 3 i Jan 2 s" oes i 4 
! *521 #521 3g 521g 59%) ee ea an ! 
A sate’ _ yo ro : a pe ? o4 7 o ‘ #38 9 ‘| 300 ‘Seagrave 2 ne Ne par 9 June24 14% Mar a 10 Deel 22% Apr 
s o 
Nov| iS! Jap 
14! 14 671 6412 661 | 67 67 10,600 Sears, Roebuck & Co_.Ne par) 59%s3June 27) 100% Jan 31 80 
ors bt tote to! “10 sors So" +4 . 10 ’ 10 “| *10 10%g} 1,200 Second Nat Lnvestors..Ne par 7 June a 23 Febi7 9 Dee! 1élg Nov 
65° 76 '| #65 66 | *65 67'| 66 68 | 66 66 | *66 76 200 Preferred. ......... No par| 681: Jan 3| 82% Mar i8| 45 Nov) 684 Nev 
= *% #17, 2 1%, 1% 1%) o%g 2 2 2 2 900 Seneca Copper._...... Ne per 14gJune 26 3'g Jan 29 32 Nov 104 Mar 
2. ; 73 8 7% 8 | %T33 ‘Tigi Tig 73 7 714] 6,000 Servel ine.__..__...._Ne per 6'2June 24; 1313 Apr 25 74 Nov 31% Aw 
Bi, 305] 39 402] 39\¢ 4015! 3753 39 | 371g 38%; 37% 38 | 14,400 Shattuck (FW G)_--_._- Ne per| 31'>June23, 52 Apr2i|| 25'8 Oct] 194 ug 
“7s isn #1712 18l4] *1712 181g *1712 18l¢ *171g 18l3 *1712 18%] --...- \Sharon Steel Hoop....e per 16% July a am Fob 13 - wav 53% July 
° *17) *17)1 19 ; *17! 19 cite), ss Sharp & Dohme______. @ par 'sJune % 
aT is ‘-_ 58 oBris 60 | o57ig 6012 #5615 60 *5612g 60 100'_ Preferred..........Ne par} 654 Jan 2| 63% Mari0 5 Nov) 65% Aug 
“to 19! 1914 19%, 19'g 19% 19 19'g 185g 1914 1914 1914} 7,500 Shell Union Off.... 2. Ne par| 18 Junei8) 25'2 Apr 7 19 Oct] 31% Apr 
* ty 100% 100% 100% 100%, 100%, =698's 100 98 987g 929 100 1,200; Preferred_. -.100;| 95 June 19! 10614 Apr2li! .... - “ ade Vie “'. 
— oon 17!2 187g 18 19 175, 19 17% 17% 18 18 6,200 Shubert Theatre Corp. Ne par 8%, Jan 2; 35 Apr 25 . ec }.. a Jan 
? ¢ 719! 261 273g «4226's 267g 25'2 267, 245g 2573 25 257s! 8.900 Simmons Co_._.__... Ne par; 21 July 8; 94% Jan 2 501g Nov} 1 2 
a Hu, 2215 23 22's 22's 21 22 | 20'g 21 ; 21'!2 21!2 3,500 Simms Petroleum... _.__- 10; 18 June 18, 37 Mar 24 16 Nov] 40% Aug 
Fo : 25 3 2415 2514 2414 24%, 23% 2414 2314 237g 2353 2414) 51,000 a — Oll Corp.Ne ot a aoe a A. A om ot Rs ~~ at So 
411 ‘ *110 111 200 Sn sete salar Asaiaer une ‘ 
#11012 _-.- *110% 112) *110%4 112 110% 112) 111% 111% #110 : - an ti ee SS Seal ante tien 
‘ 291 3. 30 30's 30°83; 2,400 Skelly Ol! Co... 28'2 Feb D 
i ee ts a ty 5 oie rH F 2) atte 412 +414 53 100 Snider Packing_.... _ par 4 June 18 8 Jas 9 Big Nov) 16% Feb 
a 24% 23% 2353 *22 24 22 22 , *20 22 *20 22 200; Preferred. .......... @per| 15 June25,; 36% Feb 24 14 Nev A suiy 
Phe 113 : *110 113% Lli'2 1il'2 110 110 | 109% 110 *108 109%) z; ‘700 Goivay Ams Inv Treat oval oe O5s jan o a Ave 2 s wow u ag 
’ ; 1g 161 1612 161 1612 1619! 500 co Sug....Ne 4 ! 
“ae 44 bat bone baie 53's) bone 58 § 56g 57% 56% 56%' 7,500,Southern Calif Edison -_-_-_- 25) 52%June25| 72 Apr lé 45's Nev; 9314 Sets 
= hw oe es ee a Sn eS OR. [Southern Dairies el B_.Ne perl 8ig Jan 4) 9 Mar 3|| 2l2 Nov] 18% Jao 
@f1g May 
' #391 *381 *38!g 40 3812 38lg 100 Spatding Bros_......__ Ne par 33 Jan 8 45 Mar 17 30 Nov 3 
Pea, 13 “100” 113 i100 . 113 113 F 112 #109 242 | 112-1121 70 Spalding Bros ist pref....100) 108 Jan 13) 113 Mar 16)| 107 Nov) 117 Pep 
Mee 33'4| 32!2 33 | 32%3 33 3214 32% 32% 327g° 31% 3212 9,100 Spang Chalfant &Co IncNo = 16% jon E. gs i a8 os mm os 
: ‘ #9: *( Sig *93 954 993 += 95tg .._---| aia apenas ae ‘ap 
> . “Sate 35% 33% + + 333 215g 2319 23 24 Ras 500 Sparks Withington..._..No per 13's Jan 1%} 301, Apr 10 131g Nov| 73 Atg 
Res, 20 | *18% 19 | *18 18'2 18 18 | *17% 18 | *17% 18 | 300 Spencer Kellogg & Sons Ne par| 17\2July 10! 25 Apr 15 20 Nov 45 Ang 
“18 20 17% 17l2 *1712 20. 16 17% 17!2 1712 *16 173g 1,000 Spicer ai) ele ge Nv © par ssrofune = sete Feb x =e be om Le med 
“| ® 94 * 94 * 39\4 *38 3914 100 _—~Prefer: Ral @ par 4 July 3 
eS a7 tele Tats or oe 7 th et 1614 *16 17 | 400 Spiegel-May-Stern Co_Ne par; 10'sJuly 8, 62 Feb 3 34 Dec] 117% Ves 
20% 21 21 213g §=20%g 2114 20144 20% 20 20%g 20'!g 20% 29,3005 —— Brands... - M4 par i = % BP tad : sath oon fon fo 
2 20 *115 120 *115 120 *115 120. -.-.-.| eferred.......... © per uly 
“tat ie ee ag | teiy pay A Mal he Meats Ale #414 4l2 100 Stand Comm Tobacco.Ne par 3'eJune 17 74 Feb 11 31g Dec] 4353 Jan 
9434 961 97 : 101 99 q 1025g 9614 1021g 95!g Q98l2 Q94l2 98 65.600 Standard Gas & E] Co_Ne = | tha Ane *. a b a ae oa + 
5 1 j 5lg 65! 65 65 i ai Cee Pele i June May 
on o “Su “Ore te ° Os a Ca 634 612 67% 1,700 Stend Investing Corp__Ne - J Jame - PA nd 7 4 Dec! 48 Sep? 
1 ; ; 2! 2'g 102% 10214 *102 102% *102 1024 300 Standard Oil Export pref__100 e «June Mane wide did ae 
er ‘San ey ‘Sor + Non "3 . 62% 62 oon 62%g 62%, 7.100 Standard Ol] of Cal_...Ne par| 65'2 Feb 20} 75 Apr 25 5lig Oct ae 
7355 7435 74 7558 3 74%, 7l'le 74 70% 721g. 71's 72!2 279,000 Standard Oil of New Jersey 25) 68 Feb 20) 847s apr 30 48 Vedi 28: 3 Sept 
2: 32: 324g 3234; 32%, 32% 3138, S214] 315g 32 31%, 32'g 27,500 Standard Oil of New York_.25| 80 June23! 40%, Apr 28]! 381% Nov 481g Sepe 
wis , Pc ly ing Rt ag i I ah, jStand Plate Glass Co_._Ne par %June 23 3 Feb 19 i% Nov 6% Jan 
ReDN CAT diay ae dike” tale cskh- Ghee ona saukl Shes” ancal teen es | PONS oc 00] 21gJune 12 10s Mar 10 2 Dec a1 wee 
25. 55 | *25 55 | *25 65 | *25 65 | *25 565 | *35 55 | _-_-_- Stanley Co of Amertea_Ne par| 25 Jan 9 2 ADr 
oa3's 36 322 35% 233 343%, *32!g 35 34% 36 36 37 | 2,600 Starrett Co (The L 8)_.Ne par| 27\2June23) 47% Apr 23 30lg Octi 47% OF 
i Nov; 38 Set 
1 1 21 3 1% 124) 111 ll 11! 114g’ 4,100 Sterting Securities cl A_No par O5gJuly 8! 201g Mar 31 84 
Rin an ol3 : ist 3 ? 3 y ia 1255 1214 4 *12 : 1312 ee CR ue aris 20} 11 June 30| 14% Mar 31 a Nov i July 
393g 393g 393g 3912 395g 4012 397, 40 | 40i2 4073| 3912 40 | 2,700 Convertible preferred__._.§0| 36 June 23) 48 Mar 18 oo . 2 —_ 
271g 27% 27% 27% 27 27% 26 27 | 26 2653' 26% 267 8.500 Stewars-Warn Sp Corp----10 1M4June 25] 47 Apr 5|| 30 271, May 
84g 8412 85 87's 8414 85'2 823 87 8ilg 83lg| 815g 83%, 16,400 Stone & Webster___._- 0 par| 70!2June 18) 113% Apr 8 oF aad 3 — 
32 . 3314' 32%, 337g 3li2 33 3053 3112’ 31 317g! 31 3153 26, 409 eee t Corp (The)..No ro Spat 4 a = 4 — a an 4 oe ae doe 
q y ig * 3, * 3 917, #1217 133 Ct a 
ar a — 2s at ag 120% gs are . “er 35 lg 3,100 Submarine Boat_._.._ Ne par oo *sen a 0° yd 7 65 Des oe Gn 
lg 59'g! *57 59° 5814 5844 *56 59 5833 5833 one Ot Os oe © par une 0 
Bi A Mae ia Bi i es a Ma MO ng eee Re SR: Me Be 
: i 1 1 41 41 2 4 9: 23, 2: 27g 42, u “Se  Wastig saieebibnes , ! 
as" 1688 168 163, *16 ° 18 . *16 4«=6117 13" 17 . 16 -: 300 Superior Steel_.........- 100} 12l2June 18} 294 Mar 27 “ — — yy 
114 11%} 12 1243; *12 12%, *11 12 *11 12 *11 j 1,100 Sweete Co of America...._50 8's Jan 24] 157% Mar 28 ro — ; ‘oe 
#354 4 " 35g 35gi « *3l2 4 312 Big 314 «= 34] 3% ‘3 600 Symington....... -.--No par 2% Jan 3 7 Apr 23 a seen 19% yd 
10% 1034) 1014 1034) 10'2 10!2) 9% 10 | 9 914} *9l2 OOD, OE Mnckasonvencs Ne par} = 74June 25; 17% Apr 23 | on rr 
*19 . 1912} 185g 19 *18'2 19 1812 18lg' 181g 1814! *18)1g 600 Telautograph Corp....Ne per| 15% Jan 25 2614 Apr 7 a bs 30% 7 
*115g 12 117g 117%, 117 12's) *illg 12 | 12 12 12 } 900 Tenn Copp & Chem_.No par 10%gJune 25 a7 an 7 sou Nov rit pr 
53 53's] 527% 53%) 525g 53'4; 52'4 527, 521g 5212) 524 53% 10,300 Texas Corporation...__._- 25) S5O0lgJune 18} 60\gMay aoe . — = 
58%, 5914] 5914 60l2} 59's 597%) 5714 593, 57lg 5812) 583g 58% 23,200 Texas Guif Sulphur_._Ne par| 48'sJune 25 67% Mar r+ wd 4 
91 Ole 912 «=O5g 94 Oly 9ig Ol 9g Qig 9lg 94 1,500 Texas Pacifie Coal & Gu-.-10 8\4June ts 14 fot a. o “un . 
231g 235g] 2314 237%] 2253 23%) 2ilg = 21lg 22 Zllg 22% 42, os ie Pac Land Trust_.... 1353 Jap 3238 
* Bid and asked prices. no sales on this day. z Ex-dividend. » Ex rights 
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SALE PRICES—PER SHARE, NOT PER CENT _ wEW ha - Range 36 Jen. 1 2 fer Pr 
Saturday Monday j Tuesday Wednesday | Thursday Friday the EXCHANGE On daste af 100-ehere ic 18 Fear 1920. 
July 26. | July 28. | July 29. July 30. | July 31. Aug.1. | Week. Lowest. Highest Lowest. | Highest 
$ per share $ per share | $ per share $ per share | $ per share | $ per share | Shares \Imdus. & pe (Com.) Par) § share ber share shar: 
205g 2053 21 £21 207% 2153 207% 297 20% 23 2333 247 6,500,/Thatcher Mig........Ne par 175 June 28 * on Age wr TOly Mar 35. Sept 
*42!2 44 | 4212 44 | *4212 44 | #4212 4312 4212 4312) *4212 431g -...-- Preterred...........Ne per} 40 Juuei8! 48 Mar8l'| 35 Marl 407% Sept 
"2412 27 | *241g 27 ° *2412 27 | #2412 27 | *241g 27 2412 2413 200'The Fair___..........Ne per| 24i2July 25} 32 Jam 18|| 25tg Dec| 61% Jau 
*106 10612 *106 106'2 106 10612 *106 10612 *106 10612) 106% 10612) 20 Preferred 7% ..........1 102 Jae 231i} 110 Febi3jj 102 Nov! tio Oct 
37%, 37% 38 #=+%38%4 39 £439 | *37 39% 39 #«£39 | *37 39 500 Thompson (J R) Co_...... 25; 36 Junei8| 4712 Mar 12 30 «6<Oct] 62 Jan 
1414 1412 14% 15'g 141g 147 14 14% Z13lg 14 1353 13%) 20,800, Tidewater Assoc Oil_.-Ne par| 10% Feb15| 17% Ape 7|| 10 Nov| 28% Jume 
83% 83% *84 85 | *84l2 85 8412 84% *84 85 | *84 85 500, Preferred__............1 78 Webi3| 89% Mar325|} 74's Now| 90% Aug 
26 27 | °25 327 | 924 27 :1°236 #£=27 | 25 # «437 | *25 BF: 5 wonvene |Tide Water Oll_..........100] 1912 Jam81} 31 Apr 23 14 Mov 4 
*85!2 90 *88 91 “38 491 | 8S 91); *88 91 90 90 100 _Preferred__._...._.. sh 83 July 15) 94% Apr i6|} 85's Nov} O7l¢ Jan 
1414 1414) 1414 14% 1414 14% *14 14's} 14 14 ' *13lg 14 800 Timken Detroit Axie......10 12\4gJune 25) 214 Apr ill 1llg Oct Sept 
65 65 | 65 66 | 6514 66 | 64% 6812) 6312 64!2) 65 65%3' 8,100 Timken Roller Bearing_Ne par| 55's July 8| 89% April|| 458t2 Nov] 150 Jan 
4 + 37g «3% 3%) 0 B3%qsi‘SBQSC4lg) «#384004 lg) 0 *4 4le 400 Tobacco Products Corp... -20 24 Jan 3 613 Jan 23 221g Mar 
12% 12%) *12\4 127%! 12% 1212 121g 121g' 12'g 12%} 12!g 121g 2,700, Clasp A__...... lll. 7% Jam 2) 134July 9 54 Nov] 22353 Mar 
184g 18%) 1853 18% 183, 1853 1814 1812 18ig 1814] 18'!g 18’s' 18,400 Transcont’ 1 O11 Co_ Ne par; 164 Maril0) 24 Apr24j}.... ....} 2° -... 
*13% 14's} 1353 13% 141g 1573 143g 15% 15 15 | *i4!2 14% 3,400 Transue & Williama Stl Ne per| 11%June 19! 28% Jan 31 15% Dec} 63% Apr 
13'2 13'2] 13's 13% 13!2 13's 12% 13% a4 1234) 12'4 12% 6,500 Tri-Continental Corp ..No par OgJune 18; 2Olg Apr lOil .... .u-.] 2. acne 
*9214 G21} 9214 923%, *92!2 923, 92% 923, *9212 93 9212 93 700 6% preferred ......._.. 8944 AprlO, 94 Junell|| ..-. ___- RG TS: 
34%g  34%g) 343g 34%3 *34 34%, 34 34 | #3355 33%) *3353 34'4' 3,600 Trico Products Corp...Ne par) 30\3June 20) 41% Mar 1 30 Dec} 63 July 
12%, 13'4' 12% 127 *12% 1434 12% 14%’ *1253 1434] *1253 1434; 100 Truax Truer Coal_....Ne par’! 127% July 1i| 22 Mar 18 134g Dec’ 31% Jan 
729 30 | *28!2 30 29 29 | 281g 29 ! #2812 29 *29 30 400 Truscon Steet_.....___ 25 June 25) 3753 Mar 25 30's No 615g Jaa 
*9512 99 97 98 | *95l2 97l2 94 95 | 92% 93%' 94 94 2,1uv0, Under a Fisher Co Ne par 83 June is Ne Mar 21 82 Nov isin Oot 
CU scant? 1SD «adel ISS ae “E20 otk “820 sacol*hao o---] ------}] FPCrred............. 100} 121 Feb 4] 1235's Apr 29); 120 Dee] 126 Jan 
*15'4 1553 155g 16 16 16%g *14 14% *14 16 *15 16 1,300 Union ‘oo & Paper “Corp __.100 O5gJune 24; I7'sMay 8 7 Movi 43 Jan 
73%g 74'2 74 76'2| 72% 7533 7134 747g 71 73lg| 7llg 741g) 48,200 Union Carbide & Carb_No par| 60'!gJune 23 th Mar 31 59 Nov) 140 Sspe 
41 41 | 41 4il4); 41 41 40'2 41 ; 41 41 41 41 2,500 Onion Oil Californta_....__ 37 June i8 Apr 7 42's Nor; 57 Sept 
92773 29'4 287 287% 2814 28%, 273% 28 | *28 29 *28 29 1,100 Onion Tank Car______ No par; 25%4June 18 $89 EOIN 6 cette ahs ay Ss 
59%g 62's 61 63°83! 60% 62%, 577g 6214 57 6114) 591g 60’s 222,500 United Aircraft & Tran.Ne per| 4313 Jan31| 99 Apr 8 31 WNovl 162 May 
66 684 68 68 | *67 68 65'4 657g *65 69 65 65 | ares 50} 56 Jan31| 77% Apr 7 44% Nov! 10919 May 
48 48 | 48 48%4' *47%, 49 4734 477g 47lg 47l2' 4712 471g! 1,400 United Biscuit....___. Ne par; 36 Jan 7| 68%May 28 3313 Dec Oct 
12134 131 9=9*121%4 131 (*123%4 131 (91214, 131 *125 131 |*121!2 131 j ------ oo. RRS EE. 100] 117 July 12} 142 May 28|/ 1i4's June} 136 Ost 
54 54%, «54 5578) 53 54145 B5Ol2 541g 4812 515g) 49 51 14,300 United Carbon_..._.__ Ne par| 40'sJuoe18| 84 Apr 24 40%. Movi Llit Sept 
6's 6% 64 (63g 633 6% 6's 68 6144 6% 61g eo! 5,500 United Cigar Stores_._No par 6's July 26 pe SE a ge 
*58 66's *58 65 58's 58's 58 58 | 58 58 | *56l2 ' 400 _ _Preferred............ .-100} 26 Jam 2) 68 June 5 197, Dec} 104 Jan 
33%, 34's 34!g 3512] 343g 355g! 327g 35'4 321g 3312! 32 33% 406.800, United Corp.......... Ne = 28%gJune 18; 62 Apr 28 19 Novi 75's May 
497%, 50's) 50 5014) 50 51 | 49%, 50% 50!s 50'4| 50% 50'4 9.200|  Preferred_........_. Ne 465, Jan 6} 53, Apr 23|| 4212 Nov; 497% July 
*Si2 9 | 8% Qs Ble 834 8 S19 773 8 753 8'4| 3.600 United Electric Coai---Ne oa 7 July 8) 10% Feb 19 Dec} 8l'g Feb 
917% Di7%g' Disq 91%) 91 9134 88% 91% 88 8812} 87 87% 5,100 United Fruit........ o par; 83 June lé6| 105 Jaa 13 99 Oct] 158t¢ Jan 
3612 3653 367g 38 3612 373% 35% 37's 34l2 35%! 3453 35% 82,500 United Gas & Improve.Ne par| 3iigJune18| 49%™May 1\| 22 60%, July 
#102 102"8 *102 = 102'4; 102. 102 | 101%3 101% 102 102 |*102 10212) 400 Preferred.......... @ per) 97 Jan 13) 10212July 23 00's O84 
*55g «6 *5!2 7 53,5 5% «= qe lg 5%) C512 7 200 United Paperboard._..._. 100 56 Junell] 14 Mari4 7 Nov| 26% Jap 
#24 28 *23'2 26%) 26 26 #24 26 *25l4 26 25'2 25le 300 United Piece Dye Wks_Ne 22 June 18} 32% Apr 7 15% Nev; 48% Aug 
2.3 1134 117%! 113g 11% *Lilg 12 Lilg Lllg' *1ilg 12 1,000 United Stores ol A... Ne 4'g Jan 2) 14%June 7 Zig Desi 14 Oct 
48 48 477% *47% 48% 47\g 47% 47\g 48 48 48 2,300 Preferred class A__..Ne par| 151g Jan 2 50% July 18 144Dee| 40% Oct 
24 25 | *24 2412 24 24 ; 20 24 . *19/g 23 | *22 244 1v0 Universal Leaf Tobacoo Ne per} 24 July 29; 39 Mari6|| 265i Nov| 86% May 
40 «62467 | *45 48 45%, 48 45 471g 45l4 4514 *4514 47 340 Universal Pictures ist pfd_100 Jan 76 May 0 Dee} 93 Jan 
47, «65 412 Alg 45g 412 *43, 5 | 4\4 4\4) 4\g 41g 1,000 Universal Pipe & Rad_.Ne par 2'g Jan 9 9 Apr 10 21g 22% Jan 
3414 347% 34'g 34% 335g 34'2 33 34'g 32% 33'4! 3llg 33'4 14,3000 8 Cast Iron Pipe & Fdy_.20) 18lg Jan 2) 384 Apr 10 12 Ocet| 65% Mar 
19% 19% 18% 19 | *187g 19%, “187g 1.3%, *187% 1934 *18%g 19%) 400} Ilet preferred_.......Noe par) 1 Jan 21 May 27 16 Ocet] 18 Jan 
Mane sis) saaGh avaedekdl. osce ndoel inn, ateek eeawh) daniel 24 preferred_..._... @ par) 1813 Jan 2l4June 6}| 18% Nov) 30 June 
*10 ios *10 «610% *10 1053 1 10 10 | *10 1014 400/U 8 Distrib Corp......Ne par O%May 28; 20% Jan 17 9 Oct} 23 Sept 
1% 1% #2; 91% 3 *1% «62 *13%, 2 1%. 2 ft cuwees U 8 Express........ -----100 2 Jul 453 Apr 14 2 dJanj iO Apr 
50'2 50's 507g 50% 50 £50 50 49 497s| *47 491g 800. U 8 Freight.......... No par; 40'gJune 16} 103 Apr 7 864 Nov] 1341, Sept 
*18 18%, 18's 18% 17% #18'2 17!2 #18 17% 417% *17 18 1,500,0 & Foreign Seour..Ne par| 16 June23| 327, Mar 30 179 Nov) 72 Aug 
90% 93  *90% 93 |; 92 92 , 92 93 | *92 93 | 92 92 300; Preferred.......... Ne par, 85\¢ Jan 8] 101 Mar2i|; 82 Nov) 02% Aug 
*17%, #18 *17% #18 | 17% 17% 17% 17% «1712 17% *17% 1814 500 U 8 Hoff Mach Corp..._Ne par! 1712 July 31] 305, Mar 12 171g Dee| 497% Jan 
703 70% 70 72's 71 72% 62% 70 62%3 65 67%3 70 5,900 U 8 Industria) Alcohol....100) 62 June 25) 139%, Jan 2}; 95 Mov! 243% Oct 
*9'2 10 Dg 98 953 Dg lg 101g *9lg 93% *9lg 9% 200, 0 8 Leather.......... @ par 7s Jan 2) 159 Apr 2i 5 Mov| 35'9 Jan 
*18%, 1912 *19 19!g *187g 19 18%, 19 | *18\4 18% *18 18% "Yee ere Ne rnd 156 Feb 2 26 Apr2i 14% Dec} 61% Jan 
*90 93 *90 93 90'g 90's *90!2 93 *90\4 9212 90 90 200 Prior preferred........_ 100} 77':Mari7) 94 June 23 Sle Dec] 107 Feb 
545g 5453 55's 55% 52'2 54%, *5 54% «S5lig 53 | 5258 53 3,100 U 8 Realty & Impt_...Ne par! 48\4June 27) 75 Mar 25 5Olg Mov] 110% Feb 
23'3 237g 23's 24's 22%, 23%, 2153 22% 21 217g! 20'2 2114! 17,000 United States Rubber_.....10/ 20 -June {8 Apr 10 15 Ot| 66 Mar 
*44 47 42'2 44!2 *44 4412 41'4 42 40! 4i'tg 4i'g 414; 2,100 ist preferred. ._........ 100; 40\4July 31} 637% Apr 4 40's Nov 02'¢ Jan 
*19% 20 20 207g 420% 21; «20 21% 19!2 204 20 20 | 3,800 U S Smeiting Ref & Min....50) 17'2July 10) 361g Jam 6 297%, Oct] 7273 Mar 
*42'2 45 *44 467g 445'2 45'2 45'2 45'2 *45!2 47 | *45!2 4912 200 a ar ee 42 July 17 531, Jan 7 48 Mev 5A Jan 
167'4 169%g 168 170 166% 16844 164 169 163 165% 16343 165% 221,900 United States Steel Corp..100! 15i5sJune 25; 198% Avr 7ii 150 Nov} 261%; Sept 
146 14614 *146 14612 146 146'g 14614 1463g 14613 14614 14613 14653 2,400 Preferred.............. 100} 141 Jan 6} 14633 July 30)! 137 Mov) 14414 Mer 
*61%4 63 63 63 *63 67'2 *63'4 67's 63's 63', *63 67'2 300 U 8 Tobacco _......-- @per| 59'-Junei8; 68 Feb iv 6515 Nov) 71% Nov 
343 347g 347g 35'4 34 35%g «= 33'2 34% «=6933!2 337g 33! bem 9,100 Utilities Pow & Lt A_..Ne par; 30 June23) 45% Apr 10 24, Nov) S814 Avg 
#27, 3 253 3 2% 3 | 2% 8662234 2% 2% 2!2 258 800 Vadaco Seles......... © par 212 Aug 1 7's Mer 12 32 Nov 13ig Jan 
1017g 10653 103'2 106'2 102'3 10514! 964 1055, 94'4 99% 29633 99!4 542,600 Vanadium Corp..._._- Ne per; 49%, Jam 2) 143% Apr 26 371g Mov| 116%9 Feb 
See Late. wtanse eat neanl eke “sii ode PS BO EOE ee Vick Chemical_....:..Ne par a7ts Jan 18| 47’sMay 1 33 0«=0Oct] 109 Mar 
*410 5 *412 «47% 4\2 5g 414 412 *4%, 47g, *4 412° 1,200 Virginia-Caro Chem_._Ne par June 25 8’3 Aor lL 3_ Oct) 24% Jan 
*23\4 25 2314 23!3 24 24 | *23 25 | *23 25 *23 2412 400 6% preferred.........- 00 22 July 17) 34% Apr 1 16 Oct] 65's Jas 
*77 80 | *76l4 80 *77 80 | *7612 77 | 76!2 7612 *75!2 80 | 100 7% preferred... _.-.-.. 100i 75 June l9| 823, Aor 0 69 Nov! 97is Feb 
#10153 102 | 102 102 102 102 |*102 102'g 102!3 102!g 102!2 10213) 180 Virginia El & Pow pf:6, Nopar| 101 July 14 103 July 12] .--. --..} -.-. ---. 
*35 45 42 45 45 45 | *35 45 *35 45 | *35 45 80 Virg Iron Coal & Coke pt..i00; 88 May 1) 45 July 23, 39 De 45 Jan 
84 85°53 82'2 8&5 82'g 84!2 785g 824 75\4 82's 80 83 1,410 Vulean Detinning........ 100! 60 June!18) 154 Mar 24} 38 Novi 140%, Aug 
*97 982 *97 98'2 *97 98'2 *97 9812 *97 98\2 *97 oe ee | PRIOE, pothmaadaaewe 100} 86 Jan24) 100 Mar 24 81 Wov! 110 Apr 
eben wees were. shad wetn aural soc. ascend open sass] secs  oste) apeeun * 0 See, 100} 68 Jan 22) 14973 Mar 24 46 Jan) 142 Sept 
27'g 273% 26% 2714 2612 27's) 2573 26'g 25% 26 | 25% 2573 5,300 Waldorf System______- Ne per, 2444 Jan 6) 31% Apr Il 20 Mov} 3612 Oct 
#2414 25 | 24's 25% 23% 24!'4) 24 24 | 237g 2453 23!2 2312 3,500 Walworth Co......... Ne par) 2i'trxJune24| 42% Apr 2 22 Nov 40%, Oct 
#252 26 25'2 25'2 2d'2 2558! 255g 255g 25%, 25!2' 25'4 2514) 880 Ward 1 eines clase A..Ne pai Siig Jan 7| 54 Mac 24 20 Dee| 84% Jan 
*7% «68 7'2 0 712 74) «=7'2 7 if | 7 7 *7 7izi 1,400, Class B............ Ne par 49 Jam 2) 15%: Apr 1 ilg Oct) 2ilg Jap 
*58'3 59'2 *58%5, 59 53%8 5853 59 59 | *58%8 5914| *58%3 594 300) .. | ae 100, 58 Jam 2| 77's Apr 8 60 Nov) 8719 Jan 
42'2 43% 38 42 | 38's 39's 36 387g! 35l2 3734’ 3614 37%, 488, 500) Warner Broe Picturea_.No par| 35'sJuly 31) 804 Mar 28; 30 Nov! G@4i¢ Aug 
*48!0 50 *48!2 49 *48le 4973 4312 4812 4853 485g *48!2 485, 300 @Preferred...........No par} 86's Jam 2 = Mar 28, 25% Oct) 59% Jan 
1334 13% 13'2 13% 13'2 13 cy 13% 13% 134 1 3 ‘8 *13'\4 13%, 4,000 Warner Quinlan..._._. Ne par 12%June 23 Apr 12| 15 Oct] 42% Jan 
48 48 474g 48's 47!g 473g 4612 47 | 45%, 461g! 46!g 461g! 2,900 Warren Broe uew _..-- Ne par! 40igJune 25 She BEEN dus ween Sisned: Webbie 
#50 57 *50 57 *50 57 | 54!2 54!2g *50 54 *50 54 10: Conv pref ...-..... No par| 50 July 10, 5S4igJuly 30}| .... ...-]| .«.-- o--~ 
33 33 *33 33% *32 33 31 31 *31 33 | #31 33 200 Warren Fdy & Pipe....No par; 33% jaw 2) 434'sMay 19 1543 Mar; 344 Jan 
*5 6 *5 5% #5 51g «5 5 | *4% 5 | *43, 5ig 200 Webster Elsenionr.._.___- 4%July 7; 1g Mar 31 4 Oct| 113% Feb 
*241g 241g 24 24'g 23'!9 23's 23%, 241g 2314 23ig *23'4 24 900 Weaaon O11 & Snowdrifst Vo par 23', Jan 22) 20’3 Mar 27 20 Oct] «8 Mar 
56 56 55'e 55'g 55'2 55'2 %55 56 *55 55ieg *55 5534 600: Preferred...........No par Ste Jan 15! 59's Apr 7 491, Nov 721; Mar 
168 168 169% 172 , 172'2 172'2 168 170 169!2 169'2 16912 169!2 2,000 Western Union Telegraph - Lan! 15U%4June 25! 219% Peb ivi) 160 Nov] 272% Oct 
337, 387g «86039 39 387g 39 38 3814 3793 383!2 38'2 383 £2,600 Westingh’se Alr Brake No pa: shyJune 25) 84 Yeb 27 2612 Oct; 67% Aug 
145% 149 149 152 147% 150'2 142'2 150's 140°8 146’g 14312 145’s 145,500: Westinghouse El & Mfg_...50) 124\,June 23’ 2061's Apr 15}| 100 Oct| 293% Aug 
142%, 143 143 147!g 142144 145 | 140 142 *140 146% *140 146% 760 ~=\at preferred............50| 126 June 18; 197% Apr 16|; 103 Nov) 284 Aug 
*37 33 37%, 38 , 37 37 | 35.3 36'2 *36 35l2 *35%4 357g 300 Weston Elec Instrum’t.No par) 30% Jan 18) 64473 Mar 31 19', Nov 64%, Sept 
*33!2 36 *RStg 2B 1 933'g 26 | Ste 36 . *33tg 36 | 9331s. 36 awnwkal “Ce Bivccocucsuccu No par = June 23; 86 Jav 2 3213 Aug] 36%, Apr 
*103'2 105 *105 106 105 105 *105 106 104%4 104%, 103'2 LUdi2 50 West Penp Elec clase A_No par Jan 8 110 Apr it 60 Novi 110 Feb 
7110 110'2 110 110 ,*110 2110'2 110 110'2g 110'4 110'4 110!2 LLtLl2; 290; Preterred..............10 Lpsiadune 36 lilig Aug 1 Q7 Nov) Lilt Jan 
*1Q1'4 101% 101%, 101l's 102 103 *103 —_.-. 10il2 104 | 10144 101% 310; Preferred (6)_-....-..- 100) O74 Jam 2) 104 July 31 8813 Nov) 102 Jar 
115% 115%) 115% 115% *1153g 117 | 116 116 *115% LL7!2g 115!2 115le 40, West Peun Power neat? 113'g Jam 3) 1183'2Jumei7!| 110 Now) 117 Mar 
*108'2 108% 108%3 103% 108% 109 109 109 | 109 109 109 109%2 140 6% preferred......-..- 10445 Jan283' 110 Apr 3); 102 Sept; 11613 Jan 
40 40 40 40 | *41 47 41 41 | 41 41 | *40 47 400 Weet Dairy Prod cl A_.Ne oa 38*sJune 25; 66 Mar io 3612 Mov; 60 Sept 
12%q 124) 12! 12% 12%, 12% 11 12% ll li'g li'g 115, 3.500 Se Dusccaseos see Ne par 11 July 30 24's Aor il 7 Nov 40 Sept 
40 40 40% 40%, 41'4 43'2 4344 45 | 4412 45 447s 45\%4 1,800 Westvaco Chiorine ProdNe par; 30 June24; 50%, Feb 17 20 Oct] 041s May 
12'g 12'2 12 121g) 11% 12; I1 11% 10’s 10% 10 ll 2,900 Wextark Radio Stores Ne par 7 July 9, 21 Jan 7 19 Oct; 75 Sept 
mS Ga Be Oe = eee els nono ss _._.| White Eagle Oil & Refg m oe 26 Jjani7} 20'2Mari7|) 26 Oct; 88 Feb 
*32'4 33 32% 33% *32'4 33% 3llg 3214 311g 3212’ *31 3212! me Y 500! White eee eee 27'sJune 25} 43 Apr 41! 2714 Mov) 5312 Mar 
#46 48 47 47 3. 47 47 i *46 48 #46 47\2' *46 47l2 200 White Rock Min Spring ae "50 36's Jaw 21i 647: Mar 20 27% Movi 655% Sept 
*534 614! 6 6145 %57g 6 *5ig 6 *55g «26 *51g 6 300, White Sewing Machine. Ne paz 5 June l8| 13% Mar @ 1 Oct; 48 Jan 
*12 20 *15 21 *15 21 *15 21 *15 21 *16 ee gree | SEE x. ckeoente evar, 14 July il} 39% apr 2 27 Dee| 67% Jan 
*16\4 1612 1612 1l6l2 16 1612 *16 17 *16 161g *16 1612 500 Wileox Ol] @ Gas...... Ne par lilg Feb 26 21 Apr 26 127%, Nov 20% Feb 
#25 28 *25 30 #25 30 #25 27 27 30 *28 30 300 ah yg class A...No per; 27 Jan 3) 34% Jan 29 19 Oct] 61g May 
*)419 22 *141g 24 | *18 4 | Ph4tg 94 | *1bte 36 | 914te 92 1 -W 5) CORE Bedcdcpesscon No var| 19'sMay 5) 27% Mar 81 12% Oct! 62 May 
612 6% 612 6le 6! 6%3! 6% 612) 614 6%) 61g 638) 9,100} Willys Overland i eae 61 5%June 26; 117% Feb 6 6% Oct; 35 Jan 
70 875 | 72'3 72!2 72's 73 | 67 73 70 70 | *70 727 's| 500. OS EE REET: 62 June 18} 85: Apr 81} 65 Dee} 103 Jan 
94144 4% %4 4\4 37g 4 *33%, «37g 1 *35g 83% 4ig  4ig 500, Wilsom & Co Ine...... Ne par 3)gJune 25 7% Mar 27 3 Dec} 13g Jan 
9 9; *8 912 *9 1012} *9 97g, *9 10 *9 973 [on Cone Bch seeccen Ne par 71g jan 13} 13 Mar 27 6% Nov! 27 Jan 
48 «650 | 48 «650 | 47 48 | 47 47 | *88% 8912! *88% 8912 S00 PURE. seoncreceanse 100} 42 Jao 18) 54!3Mar31|}| 356% Nov; 79 Jar 
58'2 59'2 60 6i'2 59's 60%4' 58% 60 59% 603) 59%, 60l2 30.000 Woolworth (F W) Co. SS Ae 10} 515sJune 23 jaa 2 5214 Nov! 112 Sept 
13712 138'2 136'2 138%, 134 136'2! 124'2 135'2) 12144, 127%) 123’g 125!2 25,100) Worthington P & M-..-..-- 100} 674 Jan 17) 169 Apr 29 43. Mar 137% Sept 
*9412 100 _ *94'2 100 | *94!2 100 | *94'2 100 | *94'12 100 | *94!2 100 | Danes Preferred A-.......- ~--100| 88 Jani7} 107 Apr 25 75 Nov! 100!2 Sept 
8934 89%, *88%, 897 8334 897g' *834, 8973 *83%4 89'2] *88%4, 89% ST ee OO a es 100| 78 Jan 3| 93 Mar 29 66 Apri 980i; Sept 
#20 52!2 *20 52'2 *20 52\2| *20 52'2| *20 5219] *20 ee Wright Aeronautical._..No par; 85% Jan23| 509'2:Mar & 30 Nov) 298 Feb 
41 41 4llg 41'g “*41'g 42'2' 415g 415g 41'!2 41ig) 40’ 407 8 900; Yale & Towne........-.-- 25, 407, Aug 1 Mar i 61% Feb) 88 Aug 
27 2712 26'2 27% 26', 267g| 2434 263%! 24'3 2533] 247g 2553 117, 500! Yellow Truck & Coach 6} B.10} 12% Jan 16} 382% Apr 23 7Tlg Nov Gils Apr 
*90'g 95 *90'g 95 | *90'g Q94!2) 90's 90'g *88l2 QDigi *88l2 DDlg 1 : PVeMNGS. . .cnctoconace 100} 72 Jan27| 105 Apr 2)| 80 Mar| 9612 May 
*35 36's 35 35 *3414 36 | *35 35's; *35 36 *35 36'8 s| 300] Young Spring & Witre..Ne par; 32!)4June 19) 47 Mar 7 3312 Oct] 50% Avg 
112 114 *113 115 |*112 115 (9112 115 112 112 |*112 120 300' Youngstown Sheet & T.No per| 108 Jan ili] 152 Apr 7 91 Novi] !76 Sep 
91g «Ole 914 Og 9 912 8g 9 *8% 9 853 a a ima Radio Corp....No par 55s Jan 17; 16%June 2 6a Deo} 62% July 
| } 
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; ‘ NDS 3] Price Week's Rawge 
BONDS 3 Price Week's sc Ringe se c j Frida Range or Stmee 
Friday Rang or Mace |N. ¥. STOCK EXCHANGE. y 44 
> wok teted ane ie ~ | Aug. 1. Last Sale. 53 Jan. 1. Week Ended Aug. 1. Ef Aug. 1. Last Sais. B Jaz. 1 
Ne. AskiLow Hh) No. 
U.S. Goverament. Be AskiLow Htgh| No.\\Low Hib Caechosiovakia (Rep of) 8@_1951|A 0 Pole Sale {11014 11012) 7) 109% 111 
x Sinking fund &s ser B 1952/4 ©} 11 11014 110% 6!| 10814 111g 
834% of 1032-1047. ee peng . > 100% Sale io, awed ar: pa — Danish Cons Municip 86 A_1946/F A] 110 111 {110 July’30 “id seats 
ony 4% of 1932-47 --_-.-..-- ee eee 2001 47 { 8s Series B -1946|/F Al] 10914 Sale |109 10912 
Cony 4 of 1932-47.......- 5 D/101%a3 Sale [101s 102%s3| 47//100%%9)102%s3] 6 1 88 Series B---.-.--.-- ; mt 06 44/1! 10312 1 
2d conv 46 % of 1932-47 wwwmnitel 53D] .--. ~---| 99%g3Feb’30)----|| 9894s399%s | Denmark ry extl ©... ae Z ian es sot 4 iol’ 62 ots 1017 
ourth External ¢ 53§0.--.-.--. 1 1 LS 
7 ae % of 1038-1088, stiemndind A 0/103 Sale |102%g, 103%s3) 689) | 10099310223 External g 4%s.-Apr 16 pee ay shee oy 10080 ont 2 2s\| 97 s 101 
Treasury 4348....-..- 1947-1952}A OQ) 112%95 Sale |112%%93 112899) 138) )109%49113%4g9 | Deutsche Bk Am part otf 6s_ iM Ps 9714 97%! 971 9714 2\| 931g 101 
reagan 9 oo-- ies iosaiin silo Sats (ost tovsal iesllive user] DaerscresseCisaenc Mtoggia | gat sit! os $3] ail Bue ‘Bor 
Treasury 3%{6........ 1946-1956|M 5/106 ale (105% a n ed cartons fund 6ige 19anlA ©| 93 95%:/ 93 July’30]----|] 90% 96 
Treasury 3%4e........ 1943-1947|5 Dj} 1012s Sale {1012593 102 36|| 99% 102 ing - _ 4 A 
Fogneusy Be Fate 16 1900-1968,5 D1101% Gale 101% q 101% 66) SoMa 103 | Dresden (Clay) cuternal 70. 1988 vo] nest Woa‘lite’s toete| 401) 108% 108 
State and City Securities. 40-year external ~~ 1962/1 8] 10224 Sale |102ig 103 34!| 101g 103% 
NYC 54% Corp st..Nov 1954)M N ’ ~~-. I77>] 80-year external 6348... 1953/M 8} 102 102%4/102 102 2|| 101% 104 
834% Corporate st..May 1954/4 a ote ote) Oe ae ee external 5348....1953|M ™| 102% 104 |102% 102%|  3/| 101% 103 
4% corporate stoek ipo Ml cic. azz] on! ‘Feb's0|...- 97% 07% | Ei Salvador (Republic) 83..1948|3 | 10914 109%2|1091, 10912 + eae a 
1 Ba oh el a AO 
ai Sorenecs eseeen-=--tosslia m| <--> lis Marao|----]] 09. 108 | Pama asking Rina'fe-toeolee S| 00% Sale | Gost a0] 28l] Bote ube 
% corporate stock -...-.. ——~ ses Nov’29|----|| 98 08 | Externalsinking fund 6%s1956|M $| 9712 98%4| 9712 98 
4% corporate stock_..... 1960\MN| -.-. ----| 9414 Nov’29j----/] 98 98 ~~ — 1 851 86%4| 12]| 841g 92 
453% cr te tock 2771960104 B| 2-- 7272h100 wuly'30 ----}] 793 "88a, | wiemien Bun Leen ‘oMean Basi ° oor Ofte] 96% July 20}---- 927 09, 
corporate 6 once -a-= conn Cs apes a oO 7 98 July’30!---- 2 
SN soperneeet—- 19S gl 0% <---] SoM duneag--o | <--> ----| namic e esa Aeeai S| Se" Sil au Mbael ill Sit. be 
corporate stock -- -- Spt, Cane ma ee ae ae i 247 Sale {12414 12 
Gis py Serperese cues... -1872S G) ---- ----[101 Marae) ----]] ance ~-n- | PeeeeS Repent cael 7160-108: Bl lise Gen liso ise '| Seell Liste 138 
444% corporate stock....1971/J DBD) -.-. ----| 9912 Oct’29)----1) _... ___. Panny ALT. ¢ Interns 
434% corporate stock ....1963/M 8) -... --..|100% Sept'29)----|) 9753 107 —— hee perpen ge roes\d Di 87% Sale | 8714 88%| 713] 87ig 91%, 
445% corporate stock_.--1965|J Dj .... 10812/107 July’30|----|| 106 106 Gann R os vas 76. ..1949|A ©} 1061s Sale |105%  106%4| 134]| 10512 100% 
ay corporatestock July 1967)J 3) ---- 110%%|106 June’30 Te petas alee tell tin teat as Gras (Munteit ity) Se vasietal 1954 MW 995g 10143/}100 100 1 vec 10012 
New York State Canal 4s-_ -_1 wenn} ---- ~---/101% Nov'29 , a Cee Sees Gt Brit & iret (UL 5%s_1937 FA 1054g Sale |105 105% 154}! 1021, 105% 
é6Canal_. -- ------- Mar toOI|S. J] Li. 222_lolis suly'29)---2|| “65° dor” | * Megistered ee al 2-104 Aprao).-.- ioe ee 
Canal impt 46_........-. wore ---- 4 coon) ee ee 8 akan Bee ee oeesonees = 
BeveercnnszecconsessA@OA|S 3} <o°> 22-= 0} June'3a|----}] 0 too | sage und oan é opt {660 ia0)m N) ig BTA es7 July 30}---| cadre $0 
---- ----/109 Jan’30)---- 1p 1043411043, 1043, 5|| 10212 10713 
Fereign Govt. ove. & Municipals. pe Rab ao need 7 ie. +4 a i001 io . 100%! 101 | 10!] 97 103% 
Agric Mtge Bank 6 f 60--- - - om of. at | ol ot Se SSS fend eee ae 968\F A| 8612 Sale| 8512 8612] 29]) 81 68% 
Sinking fund 68 A - -Apr161948/A O} 7012 Sale | 701g 7012) 2)| 631g 80l2 Meiet (ae te 1962|A O| 96 Sale | 96 96 2|| 92le 1001, 
AXersbus (Dept) exti 58-...1963|MN| 9414 Sale| 9312 94%] 47|| 87 96513 Haiti (Republic) y) \euneannin ola O| 95 95% 9 95%| 5|| OL cO8ig 
Antioquia (Dept) col 74 A-.1945|3 J} 78 80 | 78 78 2|| 71 7% urg (State \exti7ige'50\3 3] 10112 102 |102 102 1]! 10012 10413 
External s f 7s ser B_.._- 1945|3 3| 761g 79 | 78 78 lj] 7O0tg 8712 ee a =e 7 ee ols 3' gate 94 | 93 94 | 23|' 9014 cOBly 
External sf 7eserC.....1945|3 J, 77 7812, 7712 78 4, 70 872 —— 7 4s Jj 88 88%| 87% July’30----|| 86 94 
External s { 7e ser D__-_- 5\J 3| 76 7812' 77% 78 9i| 70 yp araate S70 8 - sIIMN| 95 Sale| 95 95 311 91 100 
rset sos St T094 sez-195014 | 13° sole [13 fa] ofl So $0") Munmmasuaad Ml taet 2360 Gil N| $5 “out 92, | 231] Soe te 
1 sec sf 78 24 ser. sg 1 3 1 14 0433 
External sec sf 7s 34 ser.1957|A ©| 73 Sale| 731g 7412} 7|| 67 88 Hungary (Kingd of) s { 7 368 1944 2 sere — ope 1008 4 i 
*atwerp (City) external 66.1958|J DB) 987% Sale| 98% 99 84 oo | trim Pree State tl ne 1961/J_ BD} 9812 Sale | 98 985g] 214/| 9ély 101 
Argentine Govt Pub Wks6s.1960|A ©} 99 Sale| 98ig 9914) 14]| 51g 100 pow My my 70 A 1087 M Bl 94% Sale| 94% 9512) 91] 93 O82 
a Nation (Govt of)— 1. External {7 B_.1947\M S| 941, 94%] 9412 95 21}; 92% 98% 
Sink fund 6s of June 1926-1959/3 D| 99 Sale| 98iz 9914) 29]| 95 100 sec s f 7s ser 3 3] 95° 95%; 95% 96 | 31l| 92 @8% 
Extis f 6s of Oct 1925.....1959 A OQ} 9914 Sale | 98% 9914) 31|| 951g 99% | Italian Public Utility extl 7s 1931 3 3| 97% Sale | 97% 9712] Sil 94% 08% 
Sink fund 68 series A. _- - - FB] gsi Bale | pote poe soll See Cleo | Jeganese Gove & loan de...198115 21 Osi, Gale (105i, 10512] 107|| 16136 105% 
Erterval 6s series B..Dec 1958 ’ Di 9812 Sale | 9812 99%) 28) 95 1 ead 6 f 6}4e_--......- see MN 9214 Sale | 917 9255| 165 
Ext! 6 { 68 of May 1926..1960|/M N} 98% Sale | 98% 99%] 22/| 955, 1001s] Exti sinking fund Bife=2231 
External s f 6s (State Ry).1960|M $| 98% Sale | 98% 9914; 37|| 95 c100 | Jugoslavia (State Mtge omnes AO] 84% Sale| 845, 851g} 30 
Exti6sSanitary Works...1961|F A| 99 Sale| 98ig 99 | 50)] 95 90% of g 7s.-.-..... soe F Al 98 Sale | 96 Q8ig| 16|| 94% 101g 
Exti6s pub wka(May 27) - 1961IM N| 9812 9914) 9812 9914} 11 94% 100%, | Leipsig (Germany) s f 78___194 J Dl 95 97 | 97 97 2 931, 100 
Public Works ext! 5 48. _- 1962 F Al 93% Sale| 931g 94 | 48!) g9 97 rower Austria (Prev) 7 }60- +4 MN} 105% Sale |105% 10615, 58|| 1021g 1¢61g 
Argentine Treasury 68 £.__.1945|M $} 9012 Sale | 8914 9012; 21|} 85 9012 yous (City of) 15-year 6s_.19 M NI 105% Sale 11053, 106 33]) 1021g 106 
Australia 30-yr 5s__July 15 1955\J 3} 88 Sale | 88 8873} 66|| 841g 9414 | Marsellies (City of) 15-yr 68 1934 ru as Gan tee 71 1211 65. 80 
External 6s of 1927. _Bept 1957|M $/ 87% 8814) 8712 8812) 78|| 84 9414] Medellin (Colombia) 6}s-_ 1954 1053 July’30|_---|| 10% 15%, 
External g 4}4s of 1928_.1956|M N| 79 Sale | 7714 79 | 217|| 771g 86%] Mexican Irrigat Asstng 4}<s 1943 as easeoams: t Apr’30}__.. 26 «26 
Austrian (Govt) sf 7s_.-._. 1943|3 D] 103% Sale |10312 104%) 71/| 102% 108 | Mexico (U 8) extl 6s of 1899 £°45 ivi, 15%] 18 ~ 19%) 22]| 15 20% 
Internationa: sf 7s....... 1957|J 3) 9314 Sale 21g 9518|1698 5e of 1899 1s¢ _.-| 1753 Apr’30}---- 161g 17% 
Bavaria Gree State) 6440.-1945F A| 96 Sale| 9453 96 | 41 3° 131g 15 | 23]] 10% 15 
Belgium 20- f 8s 1941|F A} 10912 Sale |10912 109%) 14 14 1614] 57|| 10% 1614 
26-year external 6s M $/ 110 Sale |109%3 11012) 116)| 105%c11Q12} Assenting és of 1910 large----|---- ”[23, Y3te| 12%. 15 27|| 10!¢ 15 
External! s { 66 1955|3 J} 10314 Sale |10314 10414) 38)| 1011g 10412] Aseenting és of 1910 small--_-_- ss 4 20 217%) 14|| 18 326 
External 30-year sf 78...1955|3 D| 11412 Sale |11414 114%) 59|| j09%4 114%] Treas 6s of '18 assent (large)’33 “[Gig Sale | 1912 2112] 41|] 12% 25% 
Stabilisation 1 loan 76..-..1956)MN/ 109% Sale |10914 10975) 121)/ 107 1104) | Smail----._..-.-.-.-...-.-- A O| 90% Sale| 891. 90%| 86] 85 06 
Bergen (Norway)s f 88..... 1945|M N| 11012 Sale /11014 110%} = 9] 110 1121s — (City, Italy) exti 6 }48 "52 . 
16-year sinking fund 68...1949)A ©] 101 10253/101 July’30}_.__|| gg 4 u (State een ms] 70 Sale | 68% 70 33|| 65 63 
Berlin (Germany) 5 f 6 }48..1950|A O| 9512 Sale | 951g = 96's), 10]] g2ig cOdig ™ External 8 f 6 %s.------- 1959\M S| 69 Sale | 68 74 16\| 68 621, 
External sink fund 68....1958|J D}| 91 Sale | 91 92 | 52) 85 94%] Extl sec 6 34s series ya2721952|3 D} 100% 102 |10012 101 | 18)| 98% 103 
Bogota (City) extiaf8s_...1945)A QO} 94 9612] 95 96 2|| 92l2 991g | Montevideo (City of) \ eeet > MN} 9015 93 | 92° 92 2|| 91 967% 
Bolivia (Republic of) extl89.1947/MN| 88 Sale| 8712 89 | 36]| 811s 100 External 6 f 6s series Ae 1ey2|M 8] 10512 107 [10714 107%| _1|| 108 107% 
External securities 7s_.___ 58|J 3} 71% Sale | 71 72 45)| 65 865%] Netherlands 68 (fiat prices) - F Al 831: Sale | 83 $37 19]] 80 
Externaisf7s..__.._.._. O\M 8) 71's Sale | 711g 72 42 621g 84 New So Wales (State) exti bs 1957 AO 831, Sale | 83 8312] 13 80 90 
Bordeaux (City of) 15-yr 68_1934|M N| 105%, Sale |105%, 106 38/| 10214 106 Externais f 5s...-..- Apr sean FA 10434 Sale |104%  1043,{ 19|| 101 16513 
Brasil (U 8 of) external 88__1941/5 Dj 10012 Sale {10012 101 55|| 94 10212] Norway 20-year exti wepeet F Al 106. Sale /105 106 48|} 102% 106 
External sf 648 of 1986--1957/A | 7512 Sale | 7414 76 | 92|| 721g 88s] 20-year external 6e_.---- 1952|A 0} 102% Sale |102%  103%4| 44|| 101% 104 
Exti s f 6346 of 1927____. 1957|A O| 74\2 Sale | 7412 76 51 7214 C8812 30-year external 68------ 1965|3 D} 101l2 Sale {10112 1021 70\| 100ig 103 
78 (Central Railway) . -__. 1952)3 D| 9012 Sale | 8814 ©9012} 23/| 80 O3lg] @0-yearet &}4e--...---- 1963|M 8] 99% Sale | 981, 100 | 123|| 96% 100 
7 42 (coffee secur) & (flat) 1952/A @O/ 102! 10212:1021g 102%! 2/) 95 1051] Externalsf 5e_...Mar 15 1967/3 DB} 98is Sale | 981g 9812} 13|| 96% O8tg 
Bremen (State of) extl 7¢...1935|M §| 102% Sale {1027s 1031!2{ 23|| gig 104 Municipal Bank pa p= 1970\3 Dj 984 Sale | 98 981} 31l| 9733 98% 
Brisbane (City) of 58...... 1957|M 8} 82 8212! 80 8li4} 5] 80 90 Municipai Bank extl s f 5s F al 88 Sale| 85g 88 12|| 82 92%, 
Sinking fund gold 5¢.---_- 1958|F Aj 8012 8114] 80 Si'4) 10)| g0lg 88%] Nuremburg (City) extl 6s..1952 MN 102% Sale [101% 1025| 8|| 100 102% 
Budapest (City) exti sf 6s_.1962)3 Dj} 7712 Sale| 761g 7812] 28), 73 8512} Oslo (City) 30-year sf 68.--1 oa F A} 100 100121007%  1007%| 11|| 98% 10212 
Buenos Ares (City) 6 }482B 1955|3 3) 9912 Sale | 98% 9912] 111/961, 101g] | Sinking fund 5 34s_------ 1953/3 D| 102% 10314:102% 102%4| _3|| 1001g 10312 
External # f 6s ser C-2.._.1960 A O| 9512 96 | 96 97 4} 91 9812] Panama (Rep) extl 534s-..-195 MN] 934 9312 93 9312} 11'| SOlg 951s 
External s f 66 ser C-3__._1960/A ©O| 96 Sale | 96 96 ‘| 90 98% Extis f Seser A-.May 15 1963 im sl 78° Sale| 78 8315} 22|} 711g 90 
Buenoe Aires (Prov) extl 68.1961|\M 8} 83 Sale| 821g 83 8)| 801g 91 | Pernambuco (State of) exti ” Rd v4 $| 92% Sale | 92 93 16}| O91 e101 
Buigaria (Kingdom) sf 78..1967|3 J| -.-- 82 | 80 81 6|| 76% 85%] Peru (Rep of) external 7a--1959)2 §) Fan, cee | 71 73141 50] 69 86 
Stabil’n i'n s f 734s Nov 15 °68|_._..) 81 Sale| 81 815s) 19]] 81 90% Nat Loan extis{ 6s lst ser ro 4 O| 72° Sale| 71% 7231 4211 69 B84l, 
Caldas Dept of(Coiombia)7 e'46\3_ J| 8412 Sale | 84 86 7i\} 81 QBle Nat Loan ext sf 68 2d ser 196 A Ol 74% 75 | 741s 741s lil 74 &x 
Canada (Dominion of) 5. ..1931|A O} 101! Sale /101 1011s} 10)| 99% 10114] Poland (Rep of) gold 6s_--..1940 ie Gl as’ gle | 34! 85-1 61] 70 88% 
nga trace ines Peery 1952|M N| 105 Sale |104% 105%! 39]| 192% 106 Stabilization loan # f 78--1947 Ji 94% Sale| 944 95 | 29|] 02 98 
i cath traci ncitininn cit 1936)F Aj 10112 Sale |10l!2 102 | 108|| 97% 102%] External sink fund ¢ Se. -1950)8 pb} 93° 95 193° 934) 3i} 91 100 
Carlsbad (City) s f 83_.___- 1964/3 J) 106 108%)10712 July’30)_..-|| 193 1007 | Porto Alegre (City of) 88. --1961 5 3| 83!2 86 | 85 July'30\----|| 88le Odie 
Cauca val (Dept) Octem ria AQ} 89 90 | 8812 89 8312 95 mJ Ss oo Ay ~- seat A O| 104. Sale |1024%° 104 28|| 102% 110 
Central Agriv Bank (Germany)— le 991 3 10}; @5ig 104% 
Farm Loan sf 7s Sept 15 1950|M $| 93% 95 | 9312 9412) 30]| 921, 98i2] 25-year external 6s_.---- ee7ie r on Pats Ho + 11|| 90. 103 
Farm Loan 61 6s July 15 1960)3 Jj 8414 Sale | 8312 8434| 37|| 771q¢ 905, | Rio Grande do Sul extl s f 82 1946 sD 65 4 66141 65 67 35|| 64% 80% 
Farm Loan s f 68 Oct 15 1960|A QO] 83 8414) 8312 8412) 37|| 77a, 90 External sinking fund 60-1908). 7812, Sale | 77% 7812) 13|| 74 9B\% 
Farm Loan 6sser A Age 1519388/A O} 9012 Sale | 9014 90%) 89)| Bats 04 External s f 78 of 1926.--1966 3 DI 73. 741s! 7414 7414 111 73 8913 
Chile (Rep.)—extl s f 7s....1942|M N/ 10212 Sale 10155 10213} 17|| 9913 103% External s f 7s munic loan 1967 A | 96t2 Sale| 9615 98 18|] O2tg 10514 
External sinking fund 68.1960|A Oj} 9014 Sale | 89% 91 31|| 88 9453] Rio de Janeiro 25-year sf 88-1946 eal 71 Ke Sale| 715s 73%) 45/| 7 85 
External s f 6s_.....-... 1961)F Aj 9014 Sale | 9012 9114) 19]) 88 cOdig] Externalat 6348..-.---- 1953 - B44 901, «= gts| 6Si] BT. 4% 
Ry ref extls f 6s_._.-... 961)5 Jj 91 Sale| 9012 9114) 5)) 88 @ | Rome (City) ext] 6%e_---- 1952 MN 104% Sale |1037g 10434} 22|| 108 10651, 
Ext! sinking fund 6s..... 961|M S| 91 9114) 891g 90%) 35 B8 94 | Rotterdam (City) ext! 6s...1964 F al 83 4 S41e\ 82 84 17 82 85 
Extl sinking fund 6s...-.- 1962\M 8) 9012 Sale | 89 91 17|| 88 9414] Roumania (Monopolies) 7s..1959 5 31 86 sgt! 8675 8675 3|| 805, 907%, 
i sinking fund 68......1963,|M N} 90 Sale | 8912 9014] 140|] g8t, 91% | Saarbruecken (City) Ge. -- 1953/3, J 99% 100 | 99%  99%| 121] 95 107 
Chile Mtge Bk 6 }4s June 80 1957/3) D} 9612 Sale | 9354 9612) 10)|] 92 99 | Sao Paulo (City) sf 8s_Mar 1952 MN 69 . 72\e| 7212 7212) 3\i| 70 84 
8 1 65s of 1926__June 80 1961/3 Dj 974 Sale | 96% 9712! 12|| g@ 100%] External sf 634s of 1927.1957 "| Se gels'l 9 991,| 12|| 06 102% 
Guar e@ f 6s_...... Apr 80 1961)A O} 88% Sale | 8753 89 19|| 8612 94 | San Paulo (State) extisf 8s. aaon 4 51 93t2 Sale | 931 94 41 90 101 
"TES Satie ee 1962\M Ni 89 Sale | 88le 894) 55 871g 91 External sec ef 8a_---..-19 4 S| 90% Sale | 85 a 90 13 79% Ql, 
Chilean Cons Munio 78. .... 1960|M $| 95 Sale | 933%, 95 21)| 921g c98 External s ft 7s Water L'n.1956 4 ee 668i. Sale | 66 67 2411 65. 81 
Ohinese (Hukuang Ry) Se..1951/3 D} 21 22 1 21 lj} 21 30 Externa] sf 66 -..---...- a % Ol 90 2 Sale | 90 9012| 198|| 89lg O6lg 
Christiania (Oslo) 30-yr s f 6s *54)M $| 10012 102%/101 July’30)__--|| 100 1024] Secured s f 7s.-...---.-- M S| 92% Sale | 92 93 | 19|| 87 95% 
Cologne (City) Germany 6 348 1950/M 8} 9012 92 : 92 3}| 901g c98% | Santa Fe (Prov Arg Rep) 7s 1942 S bl 9831 Sale| 93%, 99 18|| 93 100 
Colombia (Republic) 66-...1961)3 J| 79 Sale 74 79 17|| 66% c83_ | Saxon State Mtge Inst 7s..1945 5 pl 901 93 | 90 901s} 10 97 
External 9 f 6s of 1928..-1961/A O| 79 Sale| 75% 79 | 81j/ 68 81%} Sinking fund g 634s. -Dec 1046 5» 3{ 108. Sale |108 10814 21!| 106%:c1Q91s 
Colombia Mtg Bank 6 34 of 1947/A O} 72 7612) 76 7612 9}} 65% 8214 | Seine, Dept of (France) exti 78°42 MN 96!e Sale | 96 96121 37|| 87 
Sinking fund 7s of 1926..1946|MN| 7912 Sale 7814 7912} 17/| 71 86 bs, Croata & Slovenes 8s "62 +4 asi Sele | S5le 86131 77|| 75% 88 
Sinking fund 7s of 1927..1947|F A| 79 83 | 78% 80 5|| 70 86 External sec 78 ser B..- .1962 +f aaa Sale | 7312 731s) 9|| 66. 8g 
Copenhagen (City) 56.....- ea J Dj 99% Sale | 987, 9914) 33 95% 9014 Silesia (Prov of) extl 7#_..-1958 H hg 4 | 82 82 4 72 84% 
26-year g 4}4s..--.-.-... 1953|M N/ 9214 Sale | 9214 9212) 13)] 881g 9312] Silesian Landowners Assn 6s 1947 4 S 10614 Sale 1106 106%! 12|| 101%— 106% 
Cordoba (city) extis f 76--1957/F A) 84 8712) 8812 July’30/__.-|| 76i¢ 93 | Soissons (City of) exti 68. ..1936 F Al 92° Sale| 92 9212} 20]| 86 93i¢ 
External s f 76._.Nov 15 1937|MN/ 92 93 | 94 94 2 82 985s] Styria (Prov) external 7e.-.-.1946 Me! 106 Sale 1106 10714} 43|| 103% 107% 
Cordoba (Prov) Argentina 761942|J J| 9612 Sale 95 9612) 2/| 92 100 | Sweden external loan 5348-1954 J) 10714 107%'10714 107%) 16]| 10714¢c10915 
Costa Rica (Repub) ext! 78_1951|MN/| 8312 Sale | 834 86 5 83'4 91 | Swise Confed'n 20-yr sf 8s..1940/J 5 105% Sale (105 106 49|| 10212 115% 
Cuba (Repubitc) 5s of 1904. 1944)M $| 1001, Sale /100 100144; 5/| 98 101 | Switzerland Govt ext! 5348-1946)A > a — Rig 78 61! 74% 82 
External 5e of 1914 ser A_1949/F A/ 10014 Sale | 99%, 10012} 6)| 99% 102 | Tokyo City 5s loan of 1912_1952|M 2 Site aeie'l of 91%| 31\| 874 93le 
External loan @}4eserC..1949/F A; 9353 95 | 9353 9353) 4// QOle 95%] External s f 5348 guar_..1961/A 74° Bale | 73150 74 13|| 671g 87 
Sinkicg fund 534s_Jan 16 1953/3 J} 10112 105 |100%4 July’30/____'} 90 101%] Tolima (Dept of) extl 79..-1947|M N 98 Sale| 98 98 3|| O31g O8tg 
Public wks 534s June 30 1945'J D! 93% Sale | 93%, 94 109] 93% 9412) Trondhjem (City) Ist 5348-1957|M N i. Game | OF 9753} 14|| 92% 97% 
Oundinamares (pepe) Colombia-| | Upper Austria (Prov) 78...1945|3 D a. 2 Die! 80 90 | 25 | 81u 91 
External s f 6'4s__.------ 1959/M NI 68ig Sale | 681g 71 11!i 65 84 External sf 6}4s_June 15 1957'J_ D : ante, Mh 
¢ Cash sale ¢ On the basis of $5 to the £ sterling, 
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BONDS : Week's ~|| Zanes ONDS 53) Price Week's 
- Y¥. STOCK EXCHANGE Z Range or He Since a. ee STOCK EXCHANGE ZS Friday Range or Stace 
Week Ended Aug. 1. mm Lasi Sale. & Jas. 1. Week Ended Aug. 1. =A) Aug. 1. Last Sale. Jan. 1. 
AskiLow Htgb| No Hig Bt Ask| Low High Low Htgd 
Fereign Govt. & Municipais.| Chic Ind & Loutsv—Ref 6e_.1947|J 3) 11333 115 [114 July’30 112 yy 
Uruguay (Republic) ext] 86. 1946|/F A Sale |107 107 8) 104% 109144) Refunding gold 5s___.._- 75 3} 10312 _...|104 July’30 101% 10412 
M8 Ot cis as 1960\— N Sale | 9512 9614} 37|| 931g 9912] Refunding 4s series C____1947|J 3] 92is ___-| 92 June’30 92 92 
$Bvcicuie -May 1 1964;M N Sale | 94 9414} 47 98i4 let & gen 58 series A_____ MN] 10214 103 |10112 10273 99 10412 
enetian Prov Mtge Bank 78 '52\|A O Sale | 95 9614; 15); 88 c98 & gen 6s ser B___May 1966/5 J] 10753 109 |10712 10712 610412 10015 

Vienna (City of) exti sf 6s_.1952;M N Sale | 8512 87 30 82 c95 Chic Ind & Sou 50-year 4s..1956/3 J 931g ....| 92 July’30 89 g2 

Warsaw (City) external 7s..1958|F A 755g 7678 70% 83%] Chic L 8 & East Ist 434s__.1969|3 D| 101 103 |100t4 July’30 93% 10014 

Yokohama cy) = 6s_..1961|3 D Sale | 97 97 20/} 96 98%4}ChM & St P gen 4s A_May 1989) ; 85 Sale| 85 85 841g 

lirea Regis uGOb Games ouDenec a wacs ons-] 85 Mar’30 81 

Ala Gt Sou Ist cons A 58_.--1943|3 D ----|10312 May’30}----|} 100% 10312] Geng 3sser B....May 1989/3 J| 7353 747%3| 731g 73! a * 
st cons 4s ser B_._.___.- 1943|J D Sale | 9 9458 92 9412) Gen 436 series C_..May 1989|/J J| 941g 95 | 9514 9555 9233 97 

Alb & Susq ist guar 3 34a... 1988 AO ----| 873, July’30|----|| 83% 8812] Gen4}4sseriesE_...May1989|J J| 9414 Sale | 9414 9534 92% 

Alleg & West ist g gu 46._..1998|A O sace} O7. SUYSOl.... 87 Gen 43s series F....May 1989|J J} 9914 Sale| 9812 9934 9712 100 

Alieg Vai gen guar g 4s_---- 1942/M 8 ----| 95% July’30!----|| 9213 957% | Chic Milw 1 teases 9 gS F Al 847, Sale | 84 8612 4 

Ann Arbor Ist g 4s_.-.July 1995/Q J Sale | 8314 8314 891g Conv adj 56____._. Jan 1 2000/A_ ©} 5014 Sale | 5014 54le 491g 781g 

Atch Top & 8 Fe—Gen g 48-1905|A O Sale | 96 97 77\| 9153 9714} Chic & N’west gen g 3}48_..1987|MN| 795s 82 | 8014 8014 771g 81 

A9O ----| 9414 July’30)----|| 90 944 ee ang, RE PUR IRE S Sl cise. cwnkt 4) Saee 76 77 

4s__july 1995} Nov Sale | 92 92 871s 93 en re 7iIMN| Qilg 92 | 91 9112 877% 
y 19905|M N 9344) 9212 9314} 37|| 877. 93l4 Stpd 4s non-p Fed in re 7 MN! 9114 ___-] 9112 July’ 30 881g 93 
N 9012) 89 89 85%, 89 Gen 4%s stpd Fed inc tax. 1987|M WN] 10412 10473|105 105 100 1 

D 9314} 92 92 9212 Gen 5e stpd Fed inc tax._1987|M N 10912 11012/10912 10912 107 112 
1955|3 D 9354) 92 921g 94 ec gE ES La a MN] ____ _...|108i2 July’30 105 1081 

D ----| 92 June’30/---- 8914 92 Sinking fund deb 68_____. 1933|M N/ 102) __.-|10114 July’30 1005, 102 

1948/3 D Sale |128 132 211]} 12012 141!2f  Registered._..._......____ MN] 99  -..-| 99 Feb’30 99 99 

J 9212 July’30}---- 921 15-year secured g 6 }48_...1936/M S] 109 10912|10912 10912 107% 110 

J 9 9414 9434) 16]| 9012 9434 lst ref g S8___._.___ y 2037/3 D| 1067s 10734|1067g 107 104% 107 

onto lst & ref 4s A-1962 8 10112)1005g July’30/---- 1014 lst & Af ES May 2037/3 D} 9853 Sale | 981s 99 5 

ti Knoxv & Nor Ist g 5s.--1946|J D ----|10153 Apr’30}~--- 104 Cony 4%s series A_..._- 9\MN] 101 Sale {10012 101% 971g 105% 

ata Cuark AL ist 4s A_.10944 43 9612 July’30)---- 9712 
ist 30-year 5s series B__..1944 4 Sale |1031g 10412; 25)| 1001s 10412} Chic RI & P Railway gen 48_1988/3 J| 921g Sale | 92 9212 88 927%, 

Atlantic City Ist cons 4s_..1951 5 ] cual OF SOMO tect OF. ee 9 NNN wc ancictweccetau 3 J} 88l2 91 | 90 July’30 12 90 

Ati Coast Line Ist cons 4s July’ 8 Sale | 947, 97%3, 64]| 90 9733) Refunding gold 4s___.___ 1934/A O] 9853 Sale | 9753 987 O51, 99 

CRT RE iy Parca ea ee M 8 ----| 9212 May’30)----|| 92lg 9212 _, PRI See! free eek 95 965 
ed 4345 er: 1964/3 D 10114/10114 July’30/---- 96's 10114 Secured 4%40 series A__... 1952|M $| 96%, Sale | 957, 964 92% 98 
L&n olan gold 4s... Oct 1952;MN Sale | 91% 9144 8812 93ig oe Gt ergs 960|M N| 9934 Sale | 991g 100! 951g 101% 

Ati & Dan Ist g 4s__...--.-- 1948\5 J 6112} 60 July'30/---- 7312 | Ch 8t LaN O 5s..-June 15 1951|J Dj} 1 ----|104 July’30 1031, 1041, 
han ate tl cei 1948\3 3 521g July’30)}---- 52% 6212 Registered .............__- 3 Dj} .... ....[103 Mar’30 102 102 

Ati & Yad ist guar 44__.__. 1949;A O - 87%) 84 June’30}-.--- 821g 85 Gold 3%s______ June 15 1961|3 D| 861g _...| 81 July’29 ones aban 

Austin & N W ist gug 5e...1941/3 3 102144}101 July’30)j---- 99 101 Memphis Div Ist g 4s_...1951|J D} 9012 92% 9012 Mar’30 92 

Ch 8t L & P Ist cons g 68__..1932|A ©} 100%s Sale |1 1 997, 1001 

Balt & Ohio ~~ hme *~ 1948/A O Sale | 9514 96 40)| Olle 96! Mt uinsachbbbtcaces A QO} .... __-.|10153 June’29 a haa 

anlage y 1948/Q J & scocs) OBlg 9514 90 95% “Lae Ist + J Di 90 96% 96 July’30 951g 101 
20-year conv 4348..__--.- 1933|M 8 Sale 110012 101 112 98% 101 | Ime gu Ss_________ 960|M $| 83 86 | 8812 June’30 88 94 

eimtinanbahilihaeswsthiee a MS ----| 99 Mar’30.----j| 981g 99 cule Un Sta’a a int gu 4340 A. 100314 3} 101 Sale |1005g 101 97 101 
Refund & gen 5s series A_.1995)J D Sale 110312 104 101 ¢cl105t2 Ist 5s series B__________ 3\J J} 10512 __.-|105%, July’30 1038 105% 

cin de cits ethdiedas JD ----|102 May’30}----|| 102 102 Gesranteee g 1 “epeeemee J OD} 10412 105 104i 101% 104! 
istgold 56.......... July 1948)A O 1051, 10512 101'g 106 Ist guar 634s series C____1963)J J} 11512 115%|1151g 115% 114 1167 
Ref & gen 6s series C____- 1995/3 BD} 109%, Sale |1093, 11014) 39/| 10819c111 | Chic & West Ind gen 68_Dec 1932|/Q M| 10134 ___.|1025g July’30 100% 10253 
PLE& W Va Sysref weer MW 95's Sale | 951g 961s} 26 961g Consol 50-year 4s________ 1952|J J} 91 93 | 9053 91 852 92 
Southw Div ist 56... 50\J 3] 104% Sale |1041g 10412} 31/| 10012 10453] Ist ref 54s series A_____. 1962|M S$} 104%, Sale |1043, 1051, 103 105% 
Tol & Cin Div Istref4sA.1959/J J Sale | 865, 87 8712 | Choc Okla & Guif cons §4...1952|M N| 1011s ...-|102 June’30 997%, 102 
Ref & gen 5s series D_-_-_- ws Sale |1035g 1037s} 28]| 10114 10412] Cin H & D 2d goid 4%8____1937|3 J| 9633 987s] 9612 June’30 9512 96%, 
Cony 4%s_......--.---- FA Sale |1007g 102 | 562/| 9812 104%)]CISt L&C ist g 4s_Aug 2 1936/Q F| 97 977%s| 9612 July’30 95% 97 

—=. Aroostook Ist 58..1943|5 J 1035g!10312g 10312 10153 105 Registered__._____ Aug 2 1936/Q F} _... -..-| 95. Feb’30 94 O4lg 
Cen £68 68... ncncncns lg J ie | 90 9012) 17 9012 | Cin Leb & Nor Ist con gu 4a .1942 MN| 94lg _...| 941g July’30 044 

Battie Crk & Stur Ist gu 3s__1989|3 D owce!] GS Apr’aei..«.- 62 

Beech Creek Ist gu g 48....1936|J J ostwy wae 9714 5i2 9714} Clearfield M Mah Ist gu 68_.1943|3 J/-.-. ----|100 July’28 ieee. ime 

rose » £ -... | Cleve Cin Ch & St Lgen 46_ -1en D!| 917, Sale | 9134 917%, 8812 9214 
24 g a 58 363 J 20-year deb 4448.______- 931|\3 Jj 1 Sale |10014 10053 991, 1 
Beech Crk Ext Ist g 3%e__..1951/A O Genera) 5s series B______ 1903 J D| 108!g -...|108 Apr’30 105 108 
Belvidere Dei cons gu 3s.1943|5 J Ref & impt 68 ser C______ 1941)3 J} 105!g 10514/105!g July’30 103 1 

Big Sandy Ist 4s guar____-_- 1944/3 D Ref & impt 6s ser D______ 1963|J J] 1041g Sale |1041g 10414 100 105% 

Bolivia Ry ist 56_._......-- 1927|3 J Ref & impt 4s ser E___.1977|J J} 9912 Sale | 99 9912 9313 100 

Bosten & Maine lst 58 A 0. M $ Cairo Div Ist gold 48_____ 1939|3 J} 96% -...| 97 July’30 92 
ist m Se ser 2.........-- 955|M N Cin W & M Div Ist g 4s__1991|J 3} 9012 -_--| 89 89 8412 89 

Boston & N Y Air Line Ist 42 1986 FA St L Div Istcolltr g4s__._1990;M N| 891g 90 | 88% July’30 B4lg 804 

Bruns & West ist gu g 4s_.1938|/3 J Spr & Col Div Ist g 48_...1940/M $| 93 -...| 93 Apr’30 93 04 

Buff —— & Pitts gen g en M S&S W W Yai! Div ist g 4e____1940/3 3} 9253 ...-| 93 Jan’30 90 «68983 
oe, re 7\MN 5 [CCC & I genconsg 6e____1934)3 Jj 103% -...|104 June’30 103 104% 

BuriC R & Nor Ist & coll 56- 1934 AG 10112 10112 9912 10112] Clev Lor & W con Ist g §g__.1933|/A 0} 101 ----|101 July’30 993%, 101 

Cleve & Mahon Valg 6s__..1938|3 J} 100!g -...| 9912 Apr’30 98 991 

Canada Sou cons gu 58 A_..1962)}|A O Sale |106 10612 10213 10612 | Cl & Mar Ist gu g 4}48____1935|M'N) 97% -.--|100 Mar’30 100 1060 

Canadian Nat 4}4s_Sept 15 1954|M & Sale | 9714 9812} 31 93'g 9812] Cleve & P gen gu 44s ser B_1942)/A O} 9912 ....|100% Mar’28 ecee’ tient 
30-year gold 4}4s....._-- 1957\j J Sale 7 977g) 112 9214 977 Series B 3346........__-. 1942|A QO} 871g -...| 87 Mar’29 / otaltilag led? 
| eee 1968\J D Sale | 96%, 98 791} 92%4 98 Series A 444s___..______. 1942}3 J} 9912 ...-| 9512 Nov’29 ee. t 
Guaranteed g 5s_...July 1969\J J Sale |1035g 104 2 9914 104 nese) D900... csocces 1948|M Ni 8612 -_-.-} 8614 June’30)_ 851g 88g 
Guaranteed g 56....Oct 1969)/A O Sale 10312 104 50)| 10114 104 tg)” aa 1950|/F Al 8612 __..| 861s May’30 861g 861g 
Guaranteed g 5s_....._.- 1970;F A Sale [10312 104 18}/ 10312 104 , Cleve Shor Line Ist gu 4%s_1961|/A O} 10012 101%3)100%, + =101 971s 103% 

Canadian North deb ef nee JID 2 Sale j111 11l1g} 311} 109% 112 | Cleve Union Term Ist icant A O} 1087, 109%g|10914 109% 1061, 1105, 
25-years f deb 6 48_.-..- 46\5 5 Sale |1165g 117 12 3 118 Ist af 5s series B________ 1973|A O} 105 106% |10512 July’30 10213 105%, 

Re re age ----,11314 Jan’30}----|| 113lg 11314 lst sf guar 4Keser C____1977|A ©} 10014 Sale |10014 10053 96 1005, 
10-yr gold 4}4s__.-Feb 15 1035|F A Sale |100 100 5|} Q8ig 1003, 

Canadian Pac Ry 4% debstock._|J J Sale | 88 c90lg} 46 8312 c90!g | Coal River Ry Ist gy 48._..1945)3 D| 9153 9212) 9153 July’30 93 
| ee ee 1946|M $ Sale | 99 9919} 12 965g 1001, | Colo & South ref & ext 4iks_ 1038) MN} 10012 Sale |100 10012 97 103% 
Se equip tr temp ctfs_-_-_-- 1944\J3 J Sale |10212 10312} 14!) 100%, 103% Genl m 444s ser A______.. O'M N| 9712 Sale | 9612 98 54 98 
Lg fe Dee 1 1954)J D Sale |10212 1031s} 69]| 10112 1031g |] Col & HV Istextg 4s8______ iss AO} 9212 ....| 91 July’30 88lg 94 

Casbondale & Shaw Ist g 48_1932|M S ----| 9813 May’29]_.--|] _... _.__ | Col & Tol Ist ext 4s________ 1955|F A| 87%, -..-] 88 June’30 85 

Caro Cent ist cons g 48___-_- 1949)5 J 85 | 8012 July’30}]_.-- 74 8512 | Conn & Passum Riv ist 48__1943/A O| 87 .--| 8612 Feb’30 861g 861g 

Caro Clinch & O 1st 30-yr 58_1938]}5 D 2 1102 July’30}----|} 9912 10212} Consol Ry non-conv 4s___-_- 954|J 3} 71 717%) 73 June’30 70 76 
lst & cong 6sserADec 15 ‘52|)\J D - 10831108 10812] 12 11012 Non-conv deb 4g _.__.__- 1955\J&J| 71 73 | 7ile July’30 70 «6°76 

Cart & Ad ist gu g 4s_____- 1981 J D ---- 8534 June’30}.---'| 85% 85%] Non-convdeb 4s __.___.. 1955'A O 70 ---| 731g June’30'_ 73lg 73lg 

Cent Branch U P Ist g 46__.1948,5 D 865g 8612 8612 £6'2 Non-conv debenture 48_..1956,3 J, 7012 72 | 68 68 68 76 

Central of Ga istg 6a_.Nov 1945\F A ----1105 June’30}----}| 10153 105 | Cuba Nor Ry Ist 54%s_____- 1942/3 D| 52 Sale} 52 54 50 75 
Consol gold 6s...-...--- 1945|M N 10412 10212 July’30|-.--|| 100% 104 | Cuba RR Ist 50-year 68g__.1952|J J3| 7212 Sale | 7212 7312 721g 84 

eae MWN aieild Feb’30}--.-- 100 let ref 7 4s series A_____- 1936|J D) 85 Sale| 85 87 80 9914 
Ret & gen 5 34s serles B__.1959/A O 1105 105 105%, Ist lien & ref 6s ser B___.1936/J BD) 7312 75 | 75 75 721g 92 
Ret & gen 5a series C____- 1959;A O Sale 1005g 100%4] 32|) 98% 102% : 

Chatt Div pur money g,48-1951|5 D ae fF * 881g 8412 89 | Day & Mich Ist cone So60...3988 5 J} 10014 ---_|100!g July’30}_ 9912 1001g 
Mac & Nor Diy istg 5s...1946|5 J eis 10155 June’30}-__.- 10153 | Del & Hudson ist & ref 4g._.1943|M N| 9453 Sale | 94! 9434 Olle 94%, 
Mid Ga & Ati Div pur m 66°47|5 J ----]10214 July’30)__.- 10214] 30-year conv 68._._.___- 1935|A ©} 101% Sale |101% 101% 961g 107 

Mobile Div Ist g 58____-_- 1946|35 J ----|10212 May’30}_---|| 100 103 16-year 6}48--....___.-_- 1937|M N| 104%, Sale |104% 104% 100% 10513 

Cent New Eng ist gu 4s___.1961)3 J 853g; 85 86 13|| 803 86 | DRR & Bridge Ist gu g 48__1936|F A| 967% ----| 9614 Aug’28 Secale 

Central Ohioreorg lst 4%a_-1930)|M § ----| 9934 June’30}___-|! 9913 100 | Den & RG Ist cons g 4s___.1936|J 3} 9512 Sale | 95 9512 9253 97 

Cent RR & Bkg of Ga coll 5s 1937|M N 10112] 9812 July’30)__--|| 951, 102 Consol gold 4%3____.._- 1936/5 J} 9773 98%) 98% 9844 955, 99 

Central of N J gen gold 63__.1987|5 J 3 112%2'111%g 11212 107% 113 | Den & RG Westgen 5s_Aug1955|MN; 93 Sale| 93 941 887g 991g 
Registered -.....-.....-- 1987|Q 3 11119)111 111 111 Ref & impt 5s ser B_Apr 1978|MN| 9112 Sale | 90%  =91% 8713 95 
Geet Fu. coe sccw ci. 1987|J J ----| 951g 954) 5|) 8414 95144] Des M & Ft D Ist gu 4e__..1935|9 J) 25 27 | 25 July’30 23%, 30 

Cent Pac ist ref gu g 4e___-1949|/F A 9512 9553! 32)] 91% 9553] Certificates of deposit.------- ----| ---- 30 | 25 June’30|_ 26 «31 
dy, Se aa eS FA ---| 90 Mar’30}]...- 90 | Des Plaines Vai Ist gen 4%s_1947|M 8) 9753 -.--| 97 May’30}_ 96 97 
Through Short L Ist gu 48_1954|A O 94%! 92 May’30|___-|] 90%, c03%} Det & Mac lat lieng 43___.- 1955|3 Dj) 50 --| 6314 June’30}_ 4 74lg 
Guaranteed g 5s__-.____- 1960\F A 2 Sale {10324 104%) 41/| 100% 10434] Gold 4s___.__...___.__- 1995|3 Di} 50 597%) 60 May’30)_ 61 

Detroit River Tunnel 4}4s_.1961;M@ Nj 100 -..-|100!g — 10018 o6% 10018 

Cnarleston & Sav’h Ist 7¢..1936/5 J ----|108 Dec’29}_..- - --..}| Dul Missabe & Nor gen 68..1941|3 Jj 103) -..-/104 May’30 101 104's 
Chee & a Ist con g e_...1939|M 10434)10412 10512 9 2 165%] Dul & Iron Range let 6s__..1937|A ©} 10253 .-..|100!2 Apr’30)_ 100% 103 

sete wan wien 1939|M N -~--|104 104 10112 104 | Dui Sou Shore & Atl g 5s_. 1937/3 J} 79%, Sale| 79% 79% 72 «(84% 

General gold Se. 1992|m 8 10114|1005g 10114] 10]| 97% 102 {East Ry Mina Nor Div ist 458’°48/A O} 9412 Sale | 9212 Feb'30)_ 921g 92's 
dates ath ts cake aibigs MS --| 99 June’30j---- 99 | East T Va & Ga Div !st 59-.1956)/M N} 1057s 11012)106 106 100 106 

Ref & aaey > ees 1993/A © Sale | 985g 9933] 10 99%, | Elgin Joliet & Hast Ist g 6a._1941|M N| 10314 10514)10314 10314 102 103% 

Ref & impt és ser B_...1995/3 J Sale | 99 9912} 111|| 935s 9912] El Paso & S W Ist 5s____-_-- 1965|A O| 10214 103%4)101%g June’30 101% 103% 

Craig Valley lst 64..May 1940!/J J ----]102 July’30!__.-|| 965, 102 

Potts Creek Branch ist 4e_1946/J J 911g May’30|__-_|| 861g 951g] Erie ist consol gold 7s ext. 1008 M $/ 10014 100%4/10014 10012 100%, 101% 
R&A Div lstcong 46._..1989)5 J ----| 9112 915g 8614 915g ist cons g 48 prior_.....-- 6)3 Jj ---- 87 | 8712 July’30)_ 84 ¢89 

2d consol gold 48_____- 1989}3 J 88 June’30}__--|] 831g 80% Registered _........... 1996 3 Jj ---- ----| 8014 May’30 82's 84 
Warm Spring V ist g 5s..1941\M 5 ..--}1007 July’30}__--|| 97 1011, Ist consol gen lien g 48....1996/3 J} 82 Sale| 81% 2 79 84 

Chesap Corp conv 5¢.May 15°47|MiN Sale 110014 10012} 101 10113 Registered ..........-- 1996)3 Jj ---- ----| 79 May’30/_ 7613 79 

Chie & Alton RR ref g 38_..1949/A © Sale | 67 2 {| 130)]} 65% 72 Penn coll trust gold 48....1951/F Aj 101 104 {101 July’30 101 103 
Ctf dep stpd Apr 1930 int_.__}___- ; 6612 July’30}___- 637% 69), 60-year conv 4s series A...1953;A O} 8612 Sale | 8614 8612 827%, Gig 
Ratiway first lien 3443__..1950)3 J Sale | 693, 77 35 77 OS REEL OE 1953|A O| 8614 87 | 8614 8614 8272 86% 

Certificates of deposit ...---}_.-- 7912} 69 71 12 Glig 71 Gen conv 4s series D..._- 1953/A ©} 8312 8512] 8012 841s 8012 84 

Chie Burl & Q—TIli Div 3<s.1949\5 3 Sale | 881, 8812 851g 8812} Ref & tmpt Se__-.------- 1967|M N| 9312 Sale | 9314 93% 90% 98 

MIO cckikccecckase ed 2 2 ..--| 841g Feb’30/____|] 841g 841g] Ref & impt 5e of 1930....1975|A O} c93% Sale | 9212 93% 90 95% 
Illinois Division 4s. -____- 1949\5 3 9612) 96 9614 92'g 98 Erie & Jersey Ista f6s__..1955jJ 3) 11312 Sale {1131s = 11312 110% 11a, 
General 4a-__....--..__- 1958'™ 8 Bale | 951s 96 26 c9612} Genessee River Ist ef 5e..1957|J 3) 112%2 1141z/11212 113 108° 114 
let & ref 434s ser B_.___- 1977|\F A 2 Sale {10012 1007s} 11]/| 96 1007] grie& Pitts gug 8seser B.1940/J 3) 88% 93 | 86% Apr’30 565s 86% 
lst & ref 58 series A-..__. 1971/F A Sale |108 10812 10412 109 Series C 3 348.----------- 1940} 3] 88% -...| 85% Oct’29) waae 

Chicago & East Il) ist 6s____1934/A O ...-|10312 July’30|___-_]}| 100%9c105 | Est RR extls f 7s--------.-- 1954/M N 10553 106 10585 1055s 10444¢106% 

© & E lll Ry (mew co) con 68_1951/M N Sale | 7012 7214) 31 84 | Fila Cent & Pen ist cons g 0 1943\3 J} 98% ----| 9912 gole OF 9912 

Chic & Erte Ist gold 5e____- 1982;M N Sale [10412 104!2 105 Florida East Coast Ist 67e- 1959/3 D| 87 90 | 87% 8714 791g 90 

Tbicago Great West Ist 4n__1959'M $ Sale | 7114 71%! 78 73 lat & ref 5a series A -1974'M S$! 45 46 | 45ig 4712 40 631 








c Cash sale. 








758 


New York Bond Record—Continued—Page 3 











BONDS 
N; Y STOCK EXCHANGE 
Week Ended Aug. 1. 


Interest 
Pertod. 





i] 

w 
i 

a7 
.: 
Free 
ttt 


1931 


" 
re 
_ 
= 
. 
—T-1-1-4-4-4-4-4-4-4 
£ 


Green Bay & West deb ctfa A.-- 
Debentures ctfa B.......-.-- 
Greenbrier Ry ist gu 46_...1940 
Guif Mob & Nor Ist 5s. -.-1950 
lst M &s series C...._.-.- 1950 
Gulf & SI ist ref & ter fe_b_ 1952 
Hocking Val let cons g a- 
Housatonic Ry cons g 5s__..1 
H&T C let g Se int guar__. 1937 
Houston Beit & Term ist 56. 1937 
Souston E & W Tex let g 54. 1933 
guar Se redeemabie . _ ._ 1933 
Hud & Manhat ist 5s ser A_195 
t income 5s Feb 1957 
Iilinois Central lst gold 4a. ..1961 
lat sg Tibcatmbonneoe 
Extended ist goid 334s... 1951 
Ist gold 36 sterling...._.. 1961 
Collateral trust gold és. . . 1952 
Registered .............-.- 
ist refunding 4e.........19 


lst g 5e series C._.. 2. . 
int Rys Cent Amer Ist 5a_.197 
Ist coll tr 6% notes. .... 
Ist lien & ref 6348... .... 1 
iowa Central ist goid Se... 1938 
Certificates of deposit... -.-- 
Refun gold 4g....... 1951 
James Frank & Clear Ist 48.1959 
KanA &G R let gu g 5e_._.1938 
Kan & M ist gug 4s._____. 1 
KCFtS & M Ry ref g 48_.1936 
San City Sou list gold 36.__ 1950 


MNOS 2 on ww cwescccace 
anh > ptlbnoenen enol 1961 
Lake Erie & Weat let g 53. ..1937 
BPR ce nacxdengancas 1941 
Lake Sh & Mich Sog abt. . 


Leb Val Harbor Term gu 58.1954 


Leb Val N Y ist gu g 4}48..1940 
-2003 


Lehigh Val (Pa) cons g 4s_- 


Cehi Valley RR een Seseries 200: 
Leb VY Term Ry istgu g 68..194 


Lex & East ist 50-yr 56 gu__196 
Little Miami gen 4s series A. 196 


3 

? 

Lob & N Y ist guargold 48..1945 
5 

2 


Long Dock consol g 60... _ 1935 
Long Isid Int con gold 6s July 1931 
lst consol gold 48..._July 1931 
General gold 4s. ---1938 
Gold 48........ ~.1932 
Unified gold 48.._.. ~-1949 






Debenture gold 5s... il 
20-year p m deb Se_..__. 1937 
Guar ref gold 48......._. 949 
Nor Sh B Ist con 5s Oct °32 


Louisiana & Ark Ist 5a ser A 1969 
Louis & Jeff Bdge Co gd g 48.1945 


Louisville & Nashville 6s_._1937 
Unified gold 4s 1 
PEE cbiciguannnowed s 
Collateral trust gold 5s.. 1931 
ist refund 56 series A..2003 
lst & ref 5s series B__..-- 2003 


ee es 


Paducah & Mem Diy 4s_..1946 
St Louis Div 2d gold 3s...1980 
Mob & Montg let g 44s..1945 


South Ry joint Monon 48.1952 


Atl Knoxv & Cin Div 48. _1955 


Louisy Cin & Lex Div g 4s'3 
Mahon Coal RR Ist 5s 
Manila RR (South Lines) 4s. 1939 


BEE GEER dsideconistiam ane 1959 


Manitoba 8 W Coloniza'n 52 1934 
ManGB&N W ist 3 s_..1941 
Mex Internat lat 48 asetd __ 1977 


Week's 
Range or 
Last Sale. 


ii 


—_— 


Bm. Y. STOCK EXCHANGE 
Week Ended Aug. 1. 


Price Week's 


Raage or 
Las Sale. 


ii 








- 
? 
SRske 


REEEEESSES 
rs Parr 
Sere Oe One FOunuOeZO0uZ 


2) 
r) 





uOr>ZZuu®uuucozs 


low Htob 
24 25 


9712 Apr’30 
9912 June’30 
+ July’30 








_ 
PZrw; SP aZZSS ESP Pz 


week OSCS PrPuue Pun Oru ZZZu 2Z070u 


OenuunennOOOu0m Ur ZZuu 








~ 
Zen ZCeCCeeeese pp ees 


wee ZnuemZI0n0unOZOmOZZZZur ZZ 





940 


GURZ“O8S“2°“00rzZ>Z2>z22F 











1 
pagan 1934 


Zou Zs“ ZZ“ ZEtH HH He 
nu0ZZueZZunmrOO00Z4 





9212 Apr’30 
105%g 105% 


103 103 

10014 Feb’30 

10214, 103% 
86 871g 
9312 9312 
9312 9312 
72\4 73 
87 87 
927, 9314 
25 July’30 


23 4 July’30;---- 


7 July’30 

933g 9338 

10114 Apr’28 

87 9012 
9612 97 

772 772 
102 


101 


925g 93 
895g 8934 
8512 Mar’30 
92 92 
89 Apr’30 
1013g =: 101 
103 103 
83 83 
78%4 73%4 
10033 «= 10012 
10014 June’ 
105 June’30 


7934 July’30 

9014 

8712 Apr’30 
100 101 


10912 108% July’30 
1041210253 July’30 


9014 9014 
109 July'30 
90 July’30 
10312 July’30 


100ig 10012 


985g Mar’30 
93 June’30 


101 1011 


90%%4 9114 


10053 July’30 
83%, 8412 
9312 9312 


1027s 1027 
9612 97 


9412 Mar’30 
101 July’30 
10553 106 


10512 10614 
100 10012 


96 | Mar’30/---- 
os ae 
ie 
97%, July’30 aes | 
| 


935g 935g 
6614 July’30 


9214 9214 
94 94 


----|100 July’30 
10212/100!1g Apr’30}-..- 


753g July’30 


Vo. 











2) 








66 July’30!_.-- 
.---|100 July’30 
897g 87 May’30) ---- 

' 6 July’30'- 





Missisai 
Mo-Ill R. 


Conv gold 5s 
Mo Pac 3d 76 ext at 4% July 1038 
Mob & Bir prior lien g 6s 


AZLZAZLZLZ ZAZ 


Reg ed 
Collateral trust 66. 
benture 4s 
lat & ref 448 ser of 1927. 1967 
Harlem R & Pt Ches Ist 4s 1954 
YO& W ref ist g 4s. June 1992 
Genera) 4s 195. 
Providence & Boston 4s 1942 
tnam Ist con gu 4s 1933 
& West ist ref 68.1937 
GEE Giibincéscnnweces 193 
General gold 5s 940 
Terminal ist gold 5a. -...1943 
N Y W’ches & B ist ser I 4348 "46 
Nord Ry ext’l eink fund 644s 1950 
Norfolk South let & ref A 5s_196! 
Norfolk & South ist gold 56.194! 
Norfolk & Weat gen gold 68.1931 
Improvement & ext 68. ..1934 
New River ist gold 6s_...1932 


& Pu 
Susq 








Mich Cent Det & Bay City 56. °31 
Registered 


4 ys 
Ref & impt 4}4s ser C_...1979 
Mid of N J lst ext 56.....-- 1 
Nor lst ext 4348 (1880) 1934 


Assent cash war rct No 3 
Nat RR Mex pr lien 4348 Oct’ 
Assent cash war rct No 3 

Ist consol 4s 9 


Assent cash war rct No 3 

Naugatuck RR Ist g 48__._19 

New England RR Cons 
Consol 43 








N Y & Erie Ist ext gold 4s. - 
3d ext gold 4a 
4th ext gold 56 





Ka 





a 
a 
* 
x 
& 
-y 
) 
= 
Pros ity | 





fz“ 
mm ZZumO0ouZme 


ppi Centrai Ist Se. ..1949 
80 Ist 58 ser A.....19 
2% | Mo Kan & Tex Ist gold 46 


40-year 4 series 
Prior lien 4}4s ser D 
Cum adjust 5e ser A Jan 1 
Mo Pac Ist & ref 5e ser A...1 
neral 48 


ook 


ee tee BW te te te 


° 


at 444 ZAP eeeeeer se 
ZZam> 





eee ZZZom> OuynuGee Zameen: WazZZume 
2 s ? S88 BRS 


Pee ue Z 


RES““RA"5 


er>P> 2Z0uuunP 


| oi OF & 


te Bt te 
Z 


5A 
gen guar 4}46_.1945 
& M B Ist con g 56..19 
Cent RR conv deb 68._1935 
dices ccenil 1998 


Z>“ps>> 


ZLZOOPPPrPuZee COPZOUOP POOR ee 


eS Fe tk a 








ZA~ZZZ OZAPPAuOS 


w 
Gees“ pssPOcrzsSSS > SRE 








COOP LLPOuZ PP u COO MZG ZOU ZeOwnOUP 





on 
Pr PnsZAP “FUN > pe ss-s> 


Askilow Htob 
----}1001g July’30 
----|100 Jan’ 


9912} 9712 Mar’30 
9912) 997g June’30 
9312) 9212 9212 
----| 90 Apr’28 
31 | 30 July’30 
33 | 301g July’30 
101 912g July’30 
15 j1l!2 June’30 
15 13 June’30 
8812) 89 89 





93%8) 9314 9314 
Sale | 96 8 


9 

Sale |10012 100% 

955s} 9575 957 

8414) 8414 85 

----} 91 July’30 

99123 95 95 

79 | 7853 July’30 
Sale | 877 881g 


10448} 104 104 


----} 897 91 


Sale | 9814 9912 
—r 102 
Sale 


10012 102 


Ne. 


“<<< 
---- 





Sale | 787, 7912 
Bale |1003, 10112 
Sale }100% 101 | 
Sale }10812 109% 120 
935g Sale | 9353 358! 
----}100 Mar’30, 


----} 9612 June’30 
----| 90 July’30 


Sale | 86 


86 
96 | 9514 9514 
-.---|100% July’30 
96 96 


g ----} 8712 June’30 


~----|1067g July’30 
----} 95 June’30 
8153 815g 


Sale 
10713 = :107}2 


100 10014 
927, 927g 


----}| 18 July’28 
--- | 72% sand 


7% 
----| 871g Aug’29 
G12} Sle July’30 
---} 3512 July’28 





“]4ig Sale | 1412 15% 


---.| 22 Apr'28 
81g} 75g Big 
85 | 86 Mar’30 


83 

9912 101 | 9953 June’30 
----| 92 July’30 
Sale | 90 


90 
Sale | 97 97 


9058 9053 
9973; 99 July’30 
97 | 95 9633 
9914; 9812 9812 
9284) 89%, 8934 
102 |1011g 102 
----| 9714 June’30 
----}100 May'30 
naantne 107 
Sale , 9212 9312 
Sale |1005g 101!2 
Sale |107%, 1082 


Sale | 8214 83 
wana Co 7914 


% Sale | 991g 99% 


97 | 9653 July’s0 


81 | 8014 8012 
80 80 8014 
8014} 80 8014 

.--| 7812 Apr’30 
Sale | 9712 9812 
----} 9314 Mar’30 





Sale 107i2 107!2 
Sale 97%, 977% 
10114 9953 July’30 
----}103% July’30 
----| 941g June’30 


----|100 June’30/-_ 


----}100 July’30 


----} 9612 June’30 
----| 82 June’30 
----| 971g Oct’29 
10212g, 9912 Apr’30 
..--}10053 Dec’29 
Sale |100%g 1007 
.---| 88 July’30 
----| 75lg July’28 
otnen ae 89 
8312} 82 July’30 
797g! 791g July’30 
87 | 86 87 
8634) 8534 85% 
Sale | 78%3 7348 
Sale |121!2 12212 


106 |105%, 1057 


Sale | 8012 8034 
Sale | 94 9412 
----}| 8912 8912 
49 | 50 5238 
Sale | 47 47 
.---}| 9012 June’30 


Sale | 9212 9212 


1 


1 





11 
77 

















9814] 984 984) 3) 


Sale |101%3 101% 


3 


_---}104%g June’30}.-.. 
_---}10214 June’30;...- 


Sale| 95% 96!2| 34, 
95 | 9255 July’30 --_.| 





34 





10212 10614 
5014 79 
89 866999 
100%, 10212 
10314 104% 

10214 1025, 
901g 9612 
99 925, 





¢cCash sale. 0b Due February. 
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NDS = Price Week's |S Range BONDS Price Week's : Range 
Y. STOCK EXCHANGE § Friday Ranee of i Since N. Y. STOCK EXCHANGE Friday Range of 3 Btmcs 
Week Ended Aug. 1. Sal} Aug. 1. Last Bale dan. 1. Week Ended Aug. 1. sa} Aug. 1 Last Sale. Jan. 1. 
Big AskiLow High| No.\\Low Hob Rta AskiLow  Ha| No.\\zow Hien 
Norfolk & West (Conci — Seaboard Air Line ist g 40..1950/4 Q -... 66 | 66 June’30|-.--|| goty 70%g 
Div'l ist lien & gen g 4s_.1 J 3s ----| 961g 961g} 20]) 91% 96's] Gold 4sstamped_.....___ 1950)4 ---- 641g] 65 June’30|...-|] @§ 71 
Pocah C & C joint és__..1941/3 0) 94% Sale | 947, 947g} 2/| 92% 96:8] Adjustment Se... 1949/F 41 4984) 49%, July’30\----|] 40% 60% 
orth Cent gen & ref Ss A_.1974|M 1055g _...|100 July’30}----|| 100 10412 funding 1959)4 46 | 4 49 | 3611 40 601g 
Gen & ref 4340 ser A stpd_19741M 8} 99 ----/100 July’30|----|| 98 100 1945|M $} 51 Sale| 51 60 | 139] 45 79 
orth Ohio ist guar g 5e_..1945|/4 0} 94% 9612] 9512 95'2} 3]) 93 98 1933/4 8} _... 79 | 86 May’30 849 89 
‘North Pacific prior Hen de. .1997\Q 4) 9312 Sale | 91'2 94 28]; 88g 94 1935|F 43l2 Sale | 4312 46%) 62]) 49 72 
dl add ail L 3} Qilg 92 | Diig Oils} 1|| 8653 91's} Series B__..._...._..___1035)/F -.-. 48 | 45 46 20/1 42 73 
Gen len ry & id g 3s_Jan 2047/2 F) 67% 67%) 67 677s| 63|| 63% 704 | Seaboard & Roan ist Se extd 1931/5 94 ....| 98 98 ll] 94 QBs 
eoccene- Jan 2047|Q Fi 64% ----| 65 July’30}----|| 62 65 |684&N Ala consgug Ss_.....1936|F 102 10312/102 102 21] 100% 102 
Ref & impt 444s series A__2047|/J 4) 99 99%) 99 9 19|| 954g 99!2] Gen cons guar 50-yr 5e__..1963|4 109 __._}10814 June’30}---~|| 10553 1084 
Ret & impt 6s series B_...2047|3 4) 113% Sale |113!2 114 72|| 11112 11612 | So Pac coll 4s (Cent Pac coll) 1949 93l2 Sale | 925g 94 B0lg 04g 
Ref & impt Se series C___.2047|J 43] 105% 10512/10512 106 4|| 103'2 10644] st 434s (Oregon Lines) A.1977|M 9912 Sale | 987%, 9912] 217]] 945, 101 
Ref & impt 5s series D.__2047|/J 43) 105% 1 10514 105%) 3]| 103%2 105%] 20-year conv 66_........ 1934) 5 102 103 |1011g 102 3|] 100 1021, 
Mor Pac Term Co ist g 66_.1933\3 Jj 103% -.--|10512 Jan’30)----|| 10612 1065's] Gold 4%8_............. 1968/4 987% Sale| 9814 987s] 57/| ‘93m 90 
Nor Ry of Calif guar g 5e_.1938|A ©} 10212 _...|101 Mar’30|----|| 101 101 Gold 46 with warr ....1969/M 100 Sale | 9914 10014] 97]} g6ig 101 
Fran Term Ist 4s....1950)4 9314 935g! 9212 July’30|----||} g9 94 
Og & L Cham ist gu g 48__.1948/3 3} 7814 79 | 78 781g} 12 83 |  Registered................ A --- 90 | 87 Feb’30|-.--|| a7 87 
Ohio Connecting Ry let 48__1943|M $j 93!2 ----| 921g Mar’30}-.-- 921g 92'8 | So Pac of Cal ist con gu g 56_1937|M 1015g ....|103 July’30j----|]} 100 108 
Ohio River RR ist g 5e_____ 1936|3 Dj ---- ----]102 July’30/..--|| 100 102 | So Pac Coast ist gu g 4s_...1937|3 ---- ----| 96 Jan’30/----/) 96 96 
General gold fe_.._____- 1937/4 O} 101ig _.--|101%3 July’30|..--|| 98 102 | 80 Pac RR ist ref 4s_...._- 1955}4 94%, Sale | 9412 954) 50) g1 95% 
Oregon RR & Nav con g 4#_1946|3 Dj 93% 94%) 931g July’30|----|| 91 O3t2 DONNIE. .cctisenbakita J 94 Sale| 94 94 4) 91 94 
Ore Short Line ist cons g 5_1 J 38105 = = ....}105 105 1041, 105% Stamped (Federal tax) .1955|J ---- ----| 921g May’30}-..-|] 9213 100 
Guar stpd cons S6...._._ 1 J 3} 105!2 ____|10512 July’30|..--|| 103% 106 
Oregon-Wash ist & ref 4s___ 3 J} 92%, Sale| 925, 93 30|| 88g Southern Ry Ist cons g 56..1994/J 111 Sale |111 1llt2} 17]] .06% 112 
Pacific Coast Co ist g Sa__- 3D] 5512 60 | 55 June’30}-.--|| 55 62!2]  Registered..............-- J 108 110 {10512 June’30}----|| 10513 108% 
Pac RR of Mo ist ext g 4s__ F Al 95% ...-| 95% 95%) 3]| 92% 95%] Devel & gen és series A___1956)A 901g Sale | 90 90%) 163] ggis 98 
24 extended gold 56..___. J 3} 100 -.-../100 100 1\| 97% 10012) Devel & gen Ga__...._...- 1956|A 117 Sale {117 11712 6)| 114% 120 
Paducah & Ills ist s f 4%s__ J 3} 9912 10012] 99 July’30/...-|} 98 99%) Develop & gen 6}s...--- 1956]4 12312 Sale {12314 123%) 76/| 120 1261 
Paris-Lyons-Med RR ext] 6s 1958/F_ Aj 103% Sale |103%  104's| 25|| 102 104!2) Mem Div ist g Ss....... 906/J 107% 10912'10734 July'30/----|| 1061g 108 
Sinking fund external 7s_.1958|M $} 10514 10553/105 105%| 21|| 103% 107 St Louis Div Ist g @s.__.- 1951/3 9253 ....| 92 July’30|...-|]] B7ig 927% 
Paris-Orleans RR ext 6s_.1968\M 5} 1031s Sale |1031g 10312] 19 10 East Tenn reorg lien g 6s..1938}M $| 10053 _.-./1001g July’30|/_---]] 95 10013 
Paulista Ry ist & ref ef 7s_.1942\M@ S| 100%, 101 |1003, 100%) 5 5 1 Mob & Ohio coll tr 44. ...1938|M 943, 9514) 94% July’30]_.--|| 90g 951g 
Pennsylvania RR cons g 42_.1043\M' Ni 96% ----| 9712 July’30|----|| 92% 9712] Spokane Internat ist g 5e_..1955|J 6133 66 | 61 July’30|..--|] 61 72 
Consol goid @#_....._.__ MN] 967%, _.--| 97 97 3|| 925g Staten Island Ry Ist 4}48__.1943/5 85% ....| 85 Feb’30|-_.--|| 821g 86%, 
és ster! stpd dollar. May 1 1 MN/| 9612 Sale | 96 9612} 11|| 92% 9612] Sunbury & Lewiston Ist 4s_.1936/J 9214 ....] 95 Apr’28}..-.-. eae 
----| ---- ----| 9314 May’30|----|| 9212 93!2] Tenn Cent Ist 6s A or B..__1947/A 9512 96 | 95%, 95%) 4] OBig oO 
F Aj 102g 102%4|1023g 10212) 22 102% | Term Asan of St L ist g 4}48_1939|A 9912 10014] 991g 9914 8 100 
3 Dj 101 Sale |101 101%} 24|| 9732 10112] ist cons gold e_......__- 1944|F 104 ....|104 July’30}--.--|| 99% 104 
J OM} 10914 Sale |109%4 =111 8i| 106 1 Gen refund sf g 48. ..._.. 1953/3 P1llg 91%) 91 9134 10, 87, 91% 
F A| 10912 Sale |10912 109%! 35|| 108 110 | Texarkana & FtS Ist 54s A 1950|F 106 Sale |105% 10614) 23)| 103% 10612 
FA ._.. __..]1083g May’30 -.-.|| 10814 108%, Tex & N O com gold S6_.... 943 J 99% ....101 July’30}j----. 101 
MN 105 Sale |104% 105 42|| 102% 105 | Texas & Pac ist gold 5e....2000 3 11012 111 11012 11012] 21) 106%9 111 
A O| 971!2 Sale | 967% 9712] 266]} 94% 9712] 2d incésa(Mar'28cp on)Dec2000 iio -- =| 95 OP ccd cua ses 
M $| 95 -...| 91 May’'30j--.- 91 Gen & ref 5 series B.....1977 1021g 10212'1021g 10212) 35)| 98% 1041, 
F Al 8912 .._.| 8914 July’30]..--|| 87  89!2] Gen & ref Se series C_...- 1979 1021g 10212 10214 102%) 10 1 
J Di 85lg _...]| 835g Sept’28)....|| ---- ----] La Div B L lst g Se_....- 1931 101 10144) 1001z2 July’30|----|} 90% 101% 
3 Dl) 854 -.--| 84% July’30]---- Tex Pac-Mo Pac Ter 5}4s-_ .1964 10614 107 {107 July’30}----|} 104 107% 
A O} 1004 -.-.|10014 100% ‘a 1 Tol & Ohio Cent Ist gu 5s. .1935 1005g ....|10012 July’30}-.-.. 108 
MEN 91% -.-.| 913, July’30]----|, 89% 91’%3] Western Div ist g 5e...-- 1 1001g _...|1001g July’30}----]] 98 1008 
MW] 101! Sale |101 10112} 40]| 97 101%) Gen gold fe............- 1935) 98 99%) 9714 June’30|-...|| 971g 100 
AO] 99% 99%) 98% 100 | 35|| 9412 100 | Toledo Peoria & West ist 45.1917 en-- ----| 91 Sept’28}_..-}] 2 LL 
A 8714 88 | 8714 July’30/---- Tol St L & W 50-yr g 48... 19 93\4 ....] 9312 July’30]..--]] 9053 9312 
Apr.| 25 31%] 26 June’30}---- Tol W V & O gu 448 A...-193) 100 Sale {100 100 9812 100 
F A} 103% 103'2/103!2 June’30}_----|| 101. 104i2] ist guar 4}<s series B....1933 ----| 9914 Mar’30|-_..-]] 981g 90g 
J 3} 104% 10514|/104%, 106 6|| 102% 106 lst guar 4s series C__.._- 93 ....| 9212 Mar’30|----]] 921g 92s 
3 3) 9253 Sale| 9212 9253} 20]| 90 925s) Toronto Ham & Buff ist g 4e 1946/3 9012 9 9014 July’30|..--|] 88 01g 
M S| 9933 997%) 9914 100 54|| 95% 100 ‘ 
MW 957% 961g) 95 June’30/_.--|| 9812 95 | Ulster & Del Ist cons g 56...1928)3 D) 75 96 | 90 July’30/.---|| 79 901, 
F Al 109%, _.__|108% July’30|_..-|| 106% 1009's] Stpd as to Dee '28 & J’ne ‘29int}----| -... 79 | 70 Jume’30|-.--|} 70 87 
lat conv 5e ctfs of dep....-..-|---- ----| 7014 June’30}..--]} 70lg 70% 
J 3} 27 29 | 281g July’30}....|| 24 382 1st refunding g 48_....._- 1952 ---- 45 | 4014 June’30|-...]] 40 65 
reg lst Ge_..._. 1 J Di 10253 ____|10214 June’30}__--|| 102 102% | Union Pac ist RR & Id gr 48_1947 9614 Sale | 9614 97'4 89]| 93% 977% 
Pitts & W Va ist 448 ner A_1958\J BD) 94 Sale| 94 94 2|| 92 97 Registered. .............-- 9514 ....] 95l2g July’30}_.--|| 91% 96 
1st M 4}<8 series B.__._- 1950|A O} 9353 94 | 9412 9412] 1|] 92 96 1st lien & ref 4s....June 2008 931g Sale | 93 93'4] 14]] 88% 935 
Ist M 434s series C__.___ A O| 941, Sale | 94 9412] 98]| 92 Q4l2 tie sigh iiewtin 10014 Sale {100 10014} 83 
POC & 8 L gué%eA.... AO} 9912 ____| 9912 July’30]-.--|} 97% 100 1st lien & ref 56..... June 2008 109% 111 |109%s July’30|..--|] 10612 110 
Series B 4348 guar...____ AO} 993,101 | 9912 July’30}---- 9613 100 40-year gold 46.......... 1968 9114 Sale | 90% Olle} 94 
Series C 434s cuar...._._ MW] 993%, _...| 9712 Dec’29}_.--|] ---- -|0 NJ RR & Can gen és._..1944 9514 _.__| 9514 July’30}_-.-- 
Series D 4s guar_....____ MW 97. ___-| 97% July’30]}_.--|} 94% 97%] Utah & Nor ist ext 4s_..._. 33 9814 ....] 96 Nov’29}_.--}} .... —.- 
Series E 3}4s guar gold___ F Aj 9612 -...| 95 June’30/--.-- Vandalia cons g 4s series A. _1955 95 -...| 9412 June’30/..--]} 98 94% 
Series F 4s guar gold _..__ J DB) 97ig ___.| 963, May’29]----|| ---- ---- Cons s f 4s series B...__.- 1957 eee OR Pern 
Series G és guar_.....___ MWN| 97 97 97 96% 97 | Vera Cruz & P assent 434s__1934 814 Oly] 95g 10 16 7.10 
Series H cons guar és... _1 F Al 97  ..-.| 945g Feb’30]/_.-.!| 94s ¥ Virginia Mid 56 series F..--_- 1931|M 100!g ....j]100 Apr’30)..--|| 9O8ig ‘101 
Series I cons guar 4%48__.1963)F A| 101 102 {101 101 97 «101 General 68.....-....-..- 1936|M Nj} 100% ___.|1001!2 10012 100 10113 
Berles J cons guar 4348___1964|M1 N| 101 102 |100% July’30}-...,| 99!2 1004 | Va & Southw'n Ist gu 58....2003|3 Jj} 98!2 1 99 July’30|----|} 95 10113 
General M 5¢ series A_...1970|)3 Dj] 109% _..-|10912 111 17|| 10644 111 ist cons 50-year 68.....-- 1958|A O, 85 88 | 85 July’30]-.--]] 83%, 92% 
MO ie nsictinnonenish 3 Di] ---. _---]10734 Mar’30]_..-|] 107% 107% | Virginian Ry ist 58 A.1962|M N| 106!g Sale |106 106%4| 26]| 102% 107 
Gen mtge guar 5 ser B_.1975|A O} 109%, ._.-|1091g 10912 106'g 10912 | Wabash RR ist gold 5s..__- 1939|/M Nj 10312 103%|10312 104 10}; 101 104 
@tets McK & Y ist gu Ge__.1932|/J 3} 10112 _.__/10212 July’30]----|| 1014s 10212) 2d gold Ss__...-....-.-. 1939|F A] 10124 1023%)102 102 5]| 901s 102% 
_ ati aa J 3} 104 ____|10412 May’30|_---.|| 10412 10412! Ref &gens!5sser A __.1975|M 8} 10412 Sale |104 104%} 7|| 101% 10512 
Pitts Sh & L E ist g 58_.__1940)A O} 101% ___-|10114 May’30}----|| 1005s 101%. Debenture B 6s registered.1939)J 3) .... -...| 981g May'29 ----j/ .... -... 
ist cons.) gold Ss__...._- 1943;J 3} 101!2 -...'100% Aug’29]-_..-|| ---- ---- 1st lien 60-yr g term 46....1954|J Jj _... 88%] 85 May’30.----|| 84 881g 
Pitts Va & Char ist 4s_____ 1043|MN| 927, ____ 92% Mar’30|_.--|| 92% 92% Det & Chic ext ist 5e....- 1941/5 3} 1015g ___.j102 July’30/..--|} 100 103 
Pitts Y & Ash ist 4s ser A__1948/3 D} 941g 9512) 95 July’30/----|| 9ll2 95 Des Moines Div ist g 48..1939|5 J) 9114 93 | 927%, 92%. 92 93 
ist gen 5e series B_...__- 962/F Al 104%, _.../105 June’30|-.--|| 102% 106 Omaha Div Ist g 3}48...-1941/A O} 857, _._.| 85%, July’30|-.--|| 81% 86% 
let gen 5a series C__.___- 1974|3 D| 104%, -._-| ___. ____|_---]] -s-- ----] Tol & Chic Div g és_.._-- 1941|M 8} 915g ____] 9012 July’30)_--- 90% 
Providence Secur deb 48__._1957|M N| 7853 ___-| 79 June’30\__--|| 75 79. | Wabash Ry ref & gen 5s B-.1976|A O} 100%3 Sale |100%, 101 28); 97% 1021, 
Providence Term ist 48____1956\M S| 86%, ____| 86%, June’Z0/__--|| 86 86% Ret & gen 434s series C_..1978|F Aj 9312 Sale | 93 9312, 79 95 
Reading Co "BIIA O| 9314, 94 | 931g 94 13|| 90 94 | Warren ist ref gu g 3s_...2000|F A] 74 8014] 7712 Mar’30\----!| 7212 77% 
Gen & ref J 3| 101 Sale |100 101%g} 11|| 97% 10)%3 | Wash Cent Ist gold 48....-- 1948/Q M' 8512 ....| 87 Mar’30\----| 83% 90 
Gen & ref J Jj 100%, Sale |100 101 | 191|| 995s 101 | Wash Term Ist gu 334s.---- 1945|F A 88lg _._.| 86% July’30|----| S84lg 86% 
Rensselaer & Sara N| 106!2 ____|1001g Mar’21|_.--|] ---- ----] lst 40-year guar 4e....__- 1945|F A) 9253 ____| 8412 June’30|----|) 83% 90 
Bich & Meck MWN| ___. 7973| 781g May’28|_---|| ---- ----]| W Min W & N W Ist gu 5s..1930/F A} 99%, _...| 99% Apr’30|--.-|| 90M O98 
Richm Term 5 3| 102 _._.|101 Apr’30|_.-.|| 101 101 | W Maryland ist g 4¢-....- 1952/4 @| 8512 Sale | 84%, 86 90}; 80 
Rio Grande J Di} 97 100 | 9712 9712 94 9712] ist & ref 544s series A....1977|J 3) 99% Sale | 991, 9934) 37} 9453 101 
Rio Grande = xe 7 May’28|_--.|| ---- ----]| West N Y & Pa ist g S6...-1937|/J J} 102 Sale /102 102 1}} 98 102% 
Guar 4s (Jan 3 Bl .... «---| 7g Apr’0l...-|| -s-- <---] Gon gold @..........-.. 1943|A O} 94 ___.| 9253 July’30|_..-|| 88!s 92% 
Rio Grande West 3 3) 92% 9412] 9312 93%) 15|| 91 712] Western Pac ist ser A 6s....1946/M 8) 9814 Sale | 98 9812} 25|} O512 99 
ist con & coll trust 4s A_.1949/A O} 85l2 87 | 86 86 1|} Siig 8853] Registered_...........---.-. M 8} .... ....| 97 Feb’30/.--.|| 97 97 
@l ark & Lou M S| 99% 100 | 99% 100 12 100 | West Shore ist 4s guar. _.-- 2361/5 J} 90 92 | 9253 9253) 1/| 85% 9253 
Rut-Cansda 3 3) 75% «78 | 7514 June’z0j--.-|| 75 78 Registered ..........-..- 2361/3 J| 89 Sale | 89 91 36|| 85% 91 
Butland ist 3 3| 90. ...-| 89 June’30|__-.|| 36 1's Wheel & L Eref4sser A..1966/M 8) 9312 95 | 94% July’30/-..-|| 875% 94% 
Refunding 56 series B....1966|M $| .... ___.|100% June’30/.---|} 98% 101 
@ Jos & Grand 7\3 3| 8753 ....| 87% July’30|_.-.|| 85 89 RR ist consol 4s.......- 1949|M $| 89%, 90 | 8853 July’30/-...]} 871g 80% 
6s Lawr & Adir 1 3 3) 95 ___-| 96% Nov’29|__--|| ---- ----] Wilk & East ist gu g Se-.--- 1942/5 D| 64 667%] 64 July’30|--.-|] 62% 71 
2d gold 6s A QO} __.. ___-|10112 Feb’30|__--|| 101. 10112] Will & 8 F Ist gold 5e_....- 1938|3 Dj 10212 _...|102 May’30]----]} 102 102 
tL & Cairo 3 3} 100 ---.]100 July’30j_.-- 10014 | Winston-Salem 8 B Ist 48...1960|J J} 85%, ___.| 8614 Apr’30|.---|| 86% 86% 
SLi Mté& A O} 101g Sale |101 10114 100 102 | Wis Cent 50-yr ist gen 48_..1949/3 J) 74 7673| 75% 75% 7553 8314 
Stamped guar 56 A Oj -... -...]101% Dee’29}__--|] ---- -- Sup & Dul div & term Ist 48 '36|M N| 8614 86%] 86 July’30}----|| 85% 91% 
Riv & G Div ist g és_...1933|M Nj .... ___- 9914) 44|| 95% 99%] Wor & Conn East lst 4}4s..1943)3 J] 3514 937) 90% Jume’30|----|| 90% 90% 
@t L M Bridge Ter gu g 58..1930/A O 991g] 99%, July’30)__--|| 99% LOOig 
St L-San Fran or lien 48 A_.1950|M S| 911g Sale | 9012 9114] 50|| 8712 92% INDUSTRIALS 
Con M 4s series A____. 1978\Mi 8 93%3 Sale | 9253 9312] 370|| 88's 95%] Abitibi Pow & Pap let be...-1953/3 D| 8512 Sale| 85% 86 | 79)) 82% 88% 
Prior lien 54 series B._.. 1950/3 3| 102% Sale |10212 103 15|| 100 c10414 | Abraham & Straus deb 5348-1943 
&t Louis & San Fr Ry gen 66_1931|J 4) 101%, 102 |101% July’30/____|| 100's 102 With warrante_......------- AO} 99% 100 |100 100 4); 97 10319 
Genera) gold S8.........- B1\3 3} 101 101%4/1011g 10114] 13)| 100 10119] Adriatic Elec Coextl7s----- 1952|A O] 98 9912] 98 9912} 10]/} 96 100's 
@t L Peor & N W ist gu 56_.1948|/3 3} 104%, ____|1035, July’30|_.-.|| 102% 104 | Adams Expresscoll trg4s...1948/M S| 88 90 | 88 88 2|| 82 90 
& Louls Sou ist gu g 4#..-_- 1931|M $| 991g 9912] 99 July’30|_.--|| 94's 99 | Ajax Rubber Ist 15-yref 8s_1936/J 42 60 | 60 60 5|| 451g 80 
St L 8 W ist g 4s bond ctfs_1989/M NM} 881g 89 | 87% 89 5|| 85 8912] Alaska Gold M deb 66 A....1925|M 5S 54 7 514 June’30}---- 54 98 
2d g 4s inc bond ctfs Nov 1989/3 J} _... 797] 8014 June’30]_..-|| 76% 82 Cony deb 6s series B..--- 1926|M 8} 54 -...| 514 May’30]---- ae 
Consol! gold 4s.._....__- 1932/3 D| 993, 99%4| 992g 9912] 22|| 97% 110 | Albany Pefor Wrap Pap 6_.1048/A O} 9312 94%! 93!2 9312) 20 9614 
ist terminal & unifying 58_1952|3 J} 100% Sale {10014 101 19|| 96 101 | Alleghany Corp col tr 58....1944)/F Aj 100 100%4,100!4 10112) 37 97 104% 
St Paul & K C Sh L 1st 4448_1941|F A] 98 Sale| 9712 9314 33]| 94'8 9814] Coll & conv Se_---------- 1940/3 Dj 9914 Sale | 991g 10014) 85]| 97 106%, 
8s Paul & Duluth Ist 6e_...1931/F A] 100% ____|1001g Feb’30|___.|| 1004s 100i, Coll & conv &s....-..---- 1950|A O} 9512 Sale | 9514 9614) 129]} 92  O0lg 
ist consol gold 4s_.....__ 1968|3 D| 94 ___-| 94 July’30]____|| 91!2 94 | Allte-Chalmers Mfg deb 56-.1937|M N} 101% Sale {1015s 102 10;| 99% 1021q 
St Paul E Gr Trk ist 4448_.1947/3 J) 9453 ____| 871g Jan’29|]____|| ---- ---- ] Alpine-Montan Steel Ist 7s_-1955|M 8) 96 96%) 96 96 3 , 1 4 
8t Paul Minn & Man con 48.1933/J J} 9812 ____| 98le 9812 1 96 99 | Am Agric Chem istrefsf7}s°41|F A} 103% Sale |103% 104 16}} 10212 1051, 
lst consol g 66_...... .-1933)J 3| 104 Sale |103% 104 2|| 103 105% | Amer Beet Sug conv deb 68_.1935/F A} 65 Sale | 65 66 9 pL 
Ge reduced to gold 4}4s8_..1933)J 5] 100 102 |100 100 10 975, 10014 | American Chain deb sf 68_..1933)A O} 10114 10112 101% 10112 13 97 102\g 
ER dvcvchasconswed J 353i 98 _...| 98 Feb’30]_.__|| 98 98 | AmCot Oildebenture 6s__..1931/M Nj 100%g 10012 100%3 July'30}--- - +4 101 
Mont ext Ist gold 4s_.___- 1937|3 D] 9653 ____| 9612 9612 4|| 92. 9814} Am Cynamid deb 5s__...--- 1942;|A 0} 98 Sale | 96 98 15 OA 1001 
Pacific ext guar 4s (sterling) "40|J 3} Q1il, _.__| 97 July’30/_--- 89% 97 |Am & Foreign Pow deb 5s..2030|M 8) 8814 Sale | 8712 8814 116 8612 89 
St Pau! Un Dep ist & ref 56_1972/3 J| 107 _._.|10653 106%] 10|| 104% 10714] Amer Ices t deb 5e-------.-1953|/3 Dj} -..- 89%4) 884 July’30).---|| 86% 90 
6 A & Ar Pass ist gug 4s._..1943/3 J) 941, 95 | 94le 9453) 6|| 90% 9453| Amer I G Chem cony 6}s.-1949|M N| 10612 Sale 10512 106%) 75)) 100 108% 
Santa Fe Pres & Phen ist 58.1942|M $| 10212 103 [101 July’30|---.|| 99% 101%] Amer Internat Corp conv 548'49/3 J| 9753 Sale | 9712 977%) 132)| 93 101% 
Sav Fla & West Ist g 6s_...1934:A O} 104!g ____|103% July’30|--__|| 103 103%] Am Mach & Fdy sf 6a_--.-- 1939|A O] 104 ....105 July’30)---- 103% 106 
1 OO De cimesnidtdnns 1934/A O} 10114 ____| 9934 Jan’30j---- 99% 90%) Amer Metal 5'4s.-.------.-- 1934;A O| 9712 Sale | 9712 9753} 49)| 9612 90% 
Scioto V & N E ist gu g 40__1989/M N} 9215 Sale | 9219 9210} 884 94 Ap Nat Gas 6 sa (with war)1942'A O! 78 Sale! 772 7914; 37.1 70 92% 








¢ Cash sale. 


d Due May. 


k Due August, 


Due June, 
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BONDS 23] Price Week's 5. Range BONDS S3| Price Week's ~|| ange 
N.Y. @TOCK EXCHANGE | $%| Friday | Range or is| gine, =| N.Y. STOCK EXCHANGE | S| Friday | Range or |8=l| stuce 
Week Ended Aug. 1. —hi Aug. 1. Las Sale «< Jan. 1. Week Ended Aug. 1. —~A} Aug. 1. Last Sale an Jan. 1. 
Bis Ask| Low Htoh| No.\\Low Hh Bi Ask|Low Hte>| Ne.'\\Low Hed 
Am Sm & R Ist 30-yr 58 ser A°47\/A4 ©} 10212 Sale |102 10212} 47;)| 99's 102% | Elk Horn Coal ist & ref 6348 1931/J D) 811, 8112] 8012 July’30)----)| 81 98 
mer Sugar Ref 15-yr 68....1937|5 J} 10312 Sale |10312 10414) 31)| 101% 105% (Deb 7% notes(with warr)1931/J D) 55 65 | 60 July'30/----|| 60 75 
Aim Telep & Teleg conv 40---1036)M 8} 100 Sale! 9912 100 5 10012 | Equit Gas Light Ist con 5e_.1932|M 8} 100%g 10112)100%g 100% 99%, 
30-year conv 448 ..------ 1933/4 8) 102 104 {102 July’30|---- 991g 105 | Ernesto Breda Co let m 78-_1954 
80-year coll tr Se...--.---- 1946\J ©) 10614 Sale |1055, ~~ 106% 103 10614] With stk purch warrants--_--__- F Al 77 Sale| 76 7773| 13}| 75 8 
Livtedbonssouiat J Di ____  ____]10312 May’30|----|| 103 10312 | Federal Light & Tr Ist 56-_.1942)M 8) 96 97 | 97 97 2|| 94  Q7% 
85-yr sf deb Se....------ 960/35 J} 105% Sale |1045, 1057! 148/| 1001, 106 lst lien s f 58 etamped_...1942/M 8} 96 97 | 96 96 1}} 92 98% 
20-year sf! 5}4e.-.------- 1943/M NM) 10814 Sale |108 10814; 67|| 104% 10812] Istlien 6estamped -__---- 1942/M S| 102 10312/102 102 11|| 10053 105 
Cony deb 4%8-.--------- 1939|J 3] 16253 Sale |162 168 | 151]| 137i¢ 1931g] 30-yeardeb 6sseries B_...1954|J BD) 9412 Sale | 9412 95 7}| Q2tg 100%g 
85-yr deb 5e_....------ .-1965|F Al 10514 Sale |105%, 107 | 631|| 100%g 107 | Federated Metals s f 7s. ---- 1939)5 Di 98 99 | 97 98 9||} 97 102 
am Type Found deb 6s baile 1940/4 ©} 10412 105 |10412 July’30/----|] 103 107 | Fiat deb 7s (with warr)-_---- 1946/3 3) 9412 Sale | 9414 95 36)| 94% 107 
am Wat Whe & El col tr 66..1934|4 ©} 101 Sale |101 10114] 22/| 992 103 Without stock purch warrants_|----| 90 92 | 911, 92%) 37|| 87% 
Deb g 6s series A._-.-..-- 975\M™) 107 109 |107% 10812) 7|| 104 10812] Fisk Rubber Ietef8s____--- 9411M S| 647, Sale| 6223 651g] 6!) 501g 89 
am Writ Pap let g 68__.---- 1947|3 J) 7712 Sale | 77is 79 45 Framerican Ind Dev 20-yr 7 %s'42|5 J] 10814 Sale |107%, 10814] 13)| 10319 109 
Anglo-Chilean s f deb 78....1945|M™| 97 Sale | 96% 97 15|| 831g 9812] Francisco Sugar Istsf7}4s_.1942/|M' N| 85 Sale | 83 85 4 
Antilia (Comp Asuc) 78..-1939/3 J| 24 28 | 21 July’30)---.|} 21 55 | French Nat Mail 8S Lines 781949/J ©) 103% 104 [103% 103% 7|, 102% 104% 
Ark & Mem Bridge & Ter 58.1964/M 8) 102 _..-|1031!2 10312) 1|] 98% 10312 
Armour & Co Ist 4}48_----- 1939/5 D| 9214 Sale | 91% 9214] 46/| 87% 921,] Gannett Codeb6s_.... --- 1943|/F Aj 84 85 | 84 85 2|\| 82 02% 
Armour & Co of Del 6}48...1943/3. J| 82 ' Sale | 817% 83 62 8012 86% | Gas & El of Berg Coconsg 5e 1949|3 D} 102% _-_--|10212 June’30}---- 007% 102i, 
Aesociated O116% gold notes 1935 M $| 1035, ..../102% 10312) 12/| 102 10312] Gelsenkirchen Mining 6s--.-.1934 M s 9653 Sale | 96 96 27|| 96 96% 
Atlante Gas L ist 66..-...- 194714 D| 105 10712 1031, June’30|----|] 101% 103‘ | Geni Amer Investors deb 5e .1952|F A| 861, Sale | 861, 8614) _3/| 801g 92 
Atlantic Fruit 7s ctis dep...1934|J BD] 1% __--| 1253 May’28|----|] .... .___ | Gen Baking deb 6 f 5%8.-.-1940|A O} 96% Sale | 964 = 96%s)_27|) 96 
Stamped ctfs of deposit - . _.-- - Jo. lig ____| 125g May’29|----|] _... ____ | Gen Cable Ilstef 6%sA_.-..1947|5 43] 99 Sale| 9812 100 27\| 967% 103% 
Ati Gulf & W188 L col tr 6¢1959|3 J) 7353 74 | 735, 73%) 11/] 72% g0 | GenElectricdebg 3s----- 1942|F Aj 95 Sale | 95 951g]---- 
Atlantic Refg deb 5s.....--. 1937|5 5] 102ig Sale |102 102%, 7\| 100 103 | Gen Elec (Germany)7s Jan 15 °45)2 J) 10312 104 [10312 1041s] 19]) 90% 1 
8 f deb 6 Ke with warr___.1940|/J BD) -... 107 |107 July’30|----|| 107 124 
Batéw Loco Works Ist 5e...1940/" N| 107 107%s|107 July’30)----|| 105 1071¢] Without warr’ts attach’d- 1940/5 D) 96 9814) 97 97 21} 95 101 
Baragua (Comp Az) 74s--.1937|5 4| 74 75 | 74 July’ 7 a a, eae | 20-year 6 f deb 6s__..._.- Q48)|M Ni 96 Sale | 95% 96 57|| 921g 9714 
Batavian Pete gen deb4i48..1942|43 J) 95 Sale | 94% 27|\| 92 961g] Gen Mot Accept deb 6s_-_-__ 1937|F Aj 103 Sale {102 103 | 127] 10013 1044 
-Hemingway 66 - - .-- mee 8 78 oncct teh 80 2|| 67 81 | Genl Petrol ist sf 5e_...... 940)F Aj 10214 10212)102 102 5|| 997% 102%, 
Bell Telep of Pa 5e series B_.1948/43 J) 107 Sale |107 107%} 23]| 102 107%} Gen Pub Serv deb 5 %s_-_--- 1939|J 3} 99%, 10014/100 10014} 45]) 931g 103 
let & ref 5a series C_.__-- 1960|A QO] 108% 110 |109 109 10|| 1035s 109%, | Gen’! Steel Cast 5348 with war 49/3 3) 101% Sale |101!g 10214) 75)| 10012 106% 
Berlin City Elec Co deb ome J Di 914g Sale | 915 92 59}| 88 Gen Theatres Equip deb 68.1940)A O} 9514 Sale | 9514 961g] 106]| 9314 100% 
Deb sink fund 6 46-..-.-- 1959|/" Al 91 Sale| 90% 92 15|| 84% 96 | Good Hope Steel & I sec 7s..1945|4 ©] 96 9712] 96% 96%) 1]| 9212103 
Berlin Elec El & Undg 6 %s_.1956/A 9] 90 Sale| 90 Og} 16)] 86 Goodrich (B F) Co 1st 6 %s__1947|J 3} 107 Sale |106% 107 46}1 105 107% 
Beth Steel ist & ref 5s guar A '42\M N| 10312 105 [10312 104:2/ 20)) 10119¢105 | Goodyear Tire & Rub Ist 56_1957|M N| 9314 Sale | 93 9312] 194]| 90 
30-yr p m & imp sf 5e_...1936|J 4} 10212 Sale |102 10212} 31 104 | Gotham Silk Hosiery deb 66_ 1908 J Di 8912 9312} 901g July’30|----|| 87 9713 
Bing & Bing deb 6 %e ......1950)/M 8) 86 90 | 86 July’30)---- 91 | Gould Coupler ists f6s8_____ 940|\F A| 69 7312] 7712 July’30|----|| 66% 847 
Botany Cons Milis6 }4s-_...- 934/A O} 341s Sale| 341g 36 7|| 341g 47 | Gt Cons El Power (Japan) Feipas F Al 100 Sale | 997s 10014) 23]| 9714 10112 
Bowman-Bilt Hotels 7s. ---- 1934|@ 8| 102 Sale |102 102 1} 100 106 Ist & gene f 6348. ___.__- 1950|\3 3} 93 9353] 9314 94 21 
B’way & 7th Av Istcons 58..1943\J ©} 8 10 | 10 10 1 9 4412] Guif States Steel deb 5}4s_..1942)3 D| 98 Sale| 9612 9812} 9) 9612 100% 
Brooklyn City RR ist 5e-...1941|5 43] 8012 8112) 81 81 2'| 81 87 
Seire Bementns ome 904... 1990 3 J) 10512 _...|105%, 105% 2 | 103tg 105% , Hackensack Water Ist 4s...1952)J J, 9012 917%) 917% 917 5] 88 917% 
Bkiyn-Man R T sec 6¢-__-_--- 1968|J 3) 99 e | 98% 9914] 131|] 941g 101 | Harpin Mining 68 with stk purch 
Shiva Ss Coa Gab oun get be tt MN] 68 69 | 76 July’30/---- war for com stock or Amshs’49|3 Jj 91 Sale| 9012 91 15|| 86 94 
lst 66 stamped__......-- 1941\3 3) 74 79 | 83le¢ Dec’29|----|] 2...  ..__ ] Hansa SS Lines 6s with warr_1939|A ©} 841s Sale| 831, 84! 2|| 8314 92 
Brooklyn R Tr Ist conv g 4s- 2002/3 3} 85  ._..] 9212 June’29}----|] _... .._. ] Hartford St Ry Ist 4s__..__ 1930|M $| 9612 ----| 9612 Aug’29}----|) -... ---- 
8-yr 7%s ecured notes _..1921|3 3] 105 __--|10614 Nov’29]--.--|] _... ___. ] Havana Elec consol g 56_...1952|F A| 66 Sale | 66 68 7 B41 
Bklyn Un El ist g4-5a_.....1950|F Aj} 88 Sale| 88 8812} 20); 82 Deb 5 }48 series of 1926...1951)M S| ---. 5012) 49 49 1}|} 49 661, 
guar 4-56 ...... 1950|F Aj .... ---.| 83% Mar’30j---- 8912 | Hoe (R) & Co ist 6 Ksser A_1934|A 0] 78%3 84 | 8014 July’30)----|| 75 90 
Bkiyn Un Gas jas Let cons g 6a. 1945/4 N 1061s 107 |106 107 13|| 102% 107 | Holland-Amer Line 6s (fiat)_1947|M N} ---- 807%} 81 July’30|----|| 77 92g 
lat lien & ref Gsseriee A... 1947/M N| 11653 __.-]1151¢June’30|-.--|| 114 117 | Hudson Coal ists f 5eser A_1962|3 D| 65% 66 | 65% 6612] 37|| 531g 73 
Cony deb g 5s_------- HH 53 Jj 200 ive May’30|----|| 306 306 ]| Hudson Co Gas Istg 5e____- 1940)M WN 103%3 10412}1034g 10312 2|| 1011g 106% 
Conv deb 68............ 950/43 D} 103% 1031g 10312} 49]; 102% 10312 |] Humble Ol! & Refining 5348-1932 J J} 10212 Sale |1015g 102%] 51]) 101 102% 
joe fn oe Istef 6e...1932|3 Dj _...  _...| 96 Jan’30)----|| 96 Deb gold 56. -.._...___- 7|A O}] 102 Sale j10112 102%) 24/| 90% 102% 
Bush Terminal ist 49___.__- 952|A O] 921g 945s! 9014 July’30|----|]| 87% 9014] [iMnvis Bell Telephone ta.721088 J Dj 10514 106 |105% 106 18}} 103 106 
eS eae ae: 1955|43 J} 9953 100 {100 1001%4| 12]| 94 100% | Illinois Steel deb 4%s_____- 1940}A O} 10014 Sale |100 10012} 17|| 97 103 
Bush Term Bidgs 5e gu tax-ex "60|A O} 10112 102 |10112 10153 4|\| 99 102% | Ilseder Steel Corp mtge6s__.1948|F A} 8814 Sale | 8714 88g} 13]) g2 92 
By-Prod Coke Ist 5s A_..1945)M | 10112 10214]/10112 10112) 1)) 100% 1041, | Indiana Limestone Istsf6e_1941|M.N| 77 79 | 77 7812} 7i| 68 865i 
Ind Nat Gas & Ol] Ba___-__- 936|M Nj} 100 = -_-_--|10012 June’30}----|| 100 101 
CaiG & E Corp unit & ref 5e_1937|M | 10253 Sale |10214 10253} 10)| 100%, 102% | Inland Steel ist 4348______- 1978|A O}| 9512 Sale | 94%, 9512} 116)) 91 95t2 
Cal Petroleum conv deb sf 561939|/F Aj 1001s Sale |100 1001s] 42} 94 10012] Inspiration Con Copper 6}<s 1931|M 8S} 1011s Sale /101!g 1015 7\| 1001g 101% 
Conv debstg 54s-_-.--- 1938|M NM} 102 10212)102 102g} 18]| Q81g 10212] Interboro Metrop 4\s_--_- 1956|A O| 912 20 91g Feb’30}---- 91g (ls 
Camaguey Sug Istesfg73...1942)/A 0} 37 38 | 38 July’30)----|| 38 Interboro Rap Tran Ist 5e._1966/3 J} 65 Sale| 64 65 72\| 61 Téls 
Canada 88 L Ist & gen 68._.1941|A 0] _... 90 | 9514 July’30/----|| 04% 97 eS ET EN 3 J| 64% Sale | 641, 65 | 168]} 61 74ls 
Cent Dist Tel ist 30-yr 58. ..1943/J DB) 105 Sale |105 105 eee 6, MN en bene oe duke dead Oe J6nO0-s..8 ‘Gh Gee 
Cent Foundry Ista f6e May 1931/F A| 8014 Sale | 8014 8014 lj} 7914 Slt 2 ER TA 1932|A ©| 45%, Sale | 45 48 65|| 447% 66% 
Cent Hud G & E 6s__.-- Jan 1957|M 8] 104%, ____}1041g June’30}----|| 10214 1041 10-year cony 7% notes...1932|M $) 8712 Sale | 87 8712} 111) g4 94% 
Central Steel Ist ga f8e.._.1941/MN| _... 120 |125 May’30j----|| 121 126 | Int Agric Corp Ist 20-yr 5e_.1932|;MN| 96 9712) 9613 July’30|----|| 93!g O7lg 
Certain-teed Prod 644s A_..1948|M 8) 53 Sale| 50 531g] 123]} 371g 61 Stamped extended to 1942__.._.|M1N| 7912 80 | 77 June’30|----|]| 72% 79 
Cespedes Sugar Co Ist sf 7348'39|M 8} __.. 60 | 60 June’30|----|| 60 784] IntCementconvdeb Se. -_.1948/M N| 100%, Sale [10012 10114) 26)) 91 103% 
Chic City & Conn Rys SaJan 1927|A O| 60 63 | 5312 Mar’30|----|| 5312 653!2 | Internat Hydro El deb 6s...1944)A ©] 101 Sale {100% 10112] 67|) 98 104 
ChGL & Coke Ist gu g 5a._.1937|J 3} 103 ----|103 103ig} 4)]| 100 104 | Internat Match s f deb 56..1947|,MN| 100 Sale| 9914 100 | 109|} 97 10013 
Chicago Rys ist 56 stamped Inter Mercan Marine s f 66..1941|A ©} 100% 101 [100% 100% 3\| 96% 101% 
Aug 4 1929int 10% paid... 1937 F A} 82 Sale| 82 85 4i|| 69 85 | Internat Paper 5eser A & B_ ioe 3 J| 8414 8412) 8412 July’30]----|} 81 
Chile Copper Co deb Ss. .__- 7\3 J\ 967% Sale | 96 967s} 60!} 94 984] Refaf6s series A___..___ 5i\M S| 87 Sale | 87 8714] 33]/) 85 94 
Cin G & E ist m 48A __.__- 1968 A Ol 9114 Sale| 907, 914] 67|| 861g 915g] Int Telep & Teleg deb g 4s 1982 J 3} 9012 Sale | 903g 90%) 33}| gO% 94 
Clearfield Bit Coal Ist 4s_...1940|/9 J| 7053 72 | 74 May’30|----|| 63 74 Conv deb 4s__.._..._. giJ J] 10912 Sale |10912 11112} 335)| 105 120% 
Colon Oil conv deb 6s_____- 1938|F Al 63 65 | 60% 66 50}| 591g 891g] Deb Se... ........-..- VF A! 9753 Sale | 97 9753} 157|| 9614 99's 
Colo F & I Cogen sf 5s.____ 1943|J J| 9814 Sale| 981, 99 15|| 95 1001, 
Col Indus ist & coll 5s gu._.1934|F A] 9653 97 | 9612 9714] 6|| 921g 98 | Kansas City Pow & Lt 5e_..1962|/M $| 105% ----|10514 10514 1|] 103 1081, 
Columbia G & E deb 5s May 1952/M N] 10212 Sale |102 1021s} 39]| 9852 102%] Istgecid 4}4sseriesB_-_..1957|3 J} 100 ----j}100 100 1}| 9512 100 
Debentures 54....Apr 16 1952|A O} 1025s Sale |1021g 10253} 19]) 98% 1035s | Kansas Gas & Electric 68_._1952|M@ 8) 106 Sale |106 1061s} 17]) 104 106% 
Columbus Gas Ist gold 68._.1932/J J] 95% Sale | 98% 933g 5}| 95 9833] Karstadt (Rudolph) 6s_.. .- 1943;MN| 76 Sale| 7512 77 9\| 691g 837% 
Columbus Ry P & L Ist 4s 1957|3 J| 95 Sale | v45 9 27\| 90 96 | Keith (B F) Corp lst 6s__._- 1946|M S| 8012 Sale| 8012 83 19|} 74 91 
Commercial Credit sf 6s. ...1934|M N| 100!1g _...|100 July’30|--.--|| 93% 10012} Kendall Co 5s with warr_.1948)M S| 74 7512! 75 751o} 17\| 74% 92% 
Col tr s f 56348 notes__._.. 1935|J J} 9714 Sale | 945, 9714} 521] 85 100 | Keystone Telep Co Ist 56_..1935)J 3) 8612 89 | 86! 868 51} 75 90 
Comm’iInvest Tr maahaspame? + M S| 100 Sale | 99%g 100 38|} 86 100%] Kings County El & ~h beep A ©| 10253 ___-|10212 July’30|_---|] 100% 104% 
Cony deb 548_------.-- 949/F Aj 9453 Sale | 9414 95 | 118)! 83 997i Purchase money 6s_.....- 1997|A ©| 126 130 |128 July’30/----|| 125 12812 
Computing-Tab-Rec s f 6s. “ipai J 3} 10534 1061g}1061g July’30]_---]| 10312 1061, | Kings County Elev eRe..= F Aj 79% .---| 7933 80] 19 7512 82 
Conn Ry & L Ist &refg4%s1951\3 J' 98l2 ____]| 98l2 July’30|----|' 9512 100 Stamped guar 4s___...._- 949'F A ---' 8014 May’30|----|] 751g 84 
Stamped guar 4}4s._.___- 1951\3 J 9812 100 ' 98le July’30}_---| 931g $9 | Kings County Lighting 632221964, 3 J3| 10453 _--_ 10453 July’30|----|' 10013 108 
Consol’Agricul Loan 6 %s_..1985|J DB) 84 Sale| 83 8412} 18); 761g 90 First & ref 6 a__..-_---- 1954\J 3) 117 Sale 1117 117 3]! 11419 117 
Consolidated Hydro-Elec Works Kinney (GR) & Co7% % notes’36|/J BD) 100%; Sale |100%g 100% 1}} 160%g 107% 
of Upper Wuertemberg 7s_1956/5 J} 9353 9434) 94 9412 3}| 89 c95% | Kresge Found’n coll tr ...1936|3 D] 104 104!2)/104 104 2|! 102% 105 
Cons Coal of Md istéref 58_1950/J DB] 4914 50 | 50 July’30|----|| 42 63 | Kreuger & Toll 5ewith war_.1959,M 8| 9612 Sale | 961s 9612] 125|| 92 100% 
Consol Gas(N Y) deb 6348. _1945|F Aj 10612 Sale |106 107 51|| 105 108 | Lackawanna Steel let Se A__1950\M4 S| 103% Sale |103%, 103% 11} 100 103% 
Consumers Gas of Chic gu Se 1936/3 DB} 10214 103 |102 July’30|----|| 981g 10212] Laci Gas of St Lref&ext 5a .1934/A O} 101%, Sale |100%3 101%) 11)| 99 102% 
Conaumers Power Ist 58....1952)M N| 10514 Sale |10514 105%4 1\} 10244 105%] Col & ref 54sseries C__._1953|F A} 102% Sale |102% 10314 8}| 100%c105% 
Container Corp Ist 63_.._.. 1946|3 D| 9212 93 | 9212 93 2}| 891s Oe% Coll & ref 5448 ser D_.--- 1960|F A} 1027s 103 |103 103 231] 102 10313 
15-yr deb 6s with warr....1943)3 Dj) 7513 76 | 75 76 3), 74 Lautaro Nitrate Co conv 68_ 1954 
Copenhagen Telep 58 Feb 15.1954)F Aj 9514 97 | 9514 9514 lj} 91% o7% Without warrants__...______ J 3} 83 Sale| 825, 8312} 119] 7@ 871s 
Corp Prod Refg ist 25-yraf 5e’34\M Nj 10353 ___.}10212 July’30/-_--- 9712 10212 | Lehigh C & Navsf4%sA__1954/3 J| 9814 Sale | 98 9812 4\| Qé'g O8% 
Crown Cork & Sealsf6s_...1947|J ©] 100 105 | 9914 10012} 23)| 94 101%] Lehigh Valley Coal ist g 5e_.1933)3 J] 10012 101 |100%4 100%, 6|| 97% 101 
Orown-Williamette Pap 68..1951/3 J| 10212 Sale |102%g 102%4| 29|| 9912 103 lat 40-yr gu int red to 4%-1933|3 J| 98l2 ----| 9712 May’30|----]| 951g 1008, 
Cuba Cane Sugar conv 7a_..1930|5 Jj ---- ----| 41 Mar’30}---- B5lg Alls lst & refa f Se.......... 1934|\F A| 9812 101 | 9812 June’Z0}__-- Sllg 160 
Conv deben stamped 8%.1930)3 Jj ---- 2473} 41 Mar’30|----|| 36% 43!2] Ist & refs f 6e-.....___. 1944)" Al 8112 90 | 8112 July’30]__--|| golg 83 
Cuban Am Sugar Ist coll 8s_1931|M1 8) 93 Sale | 93 9334) 111; 93 100% Ist & refs f 68.....-.._- 1954|F Aj 66 70 | 721g May’30}_---}) 7212 74 
Cuban Cane Prod deb 66-...1950|3 Jj 1714 Sale | 17 1710} 15}| 16 385g) Ist &refaf6s__....-__- 1964\F Aj -... 67 | 70 May’30|_---|| 70 76% 
Cuban Dom Sug Ist 7%s_..1944)MN/ -.-. 2273) 267g July’30)---- 26% 47 let & refs f Ge.......... 1974\F Aj ---. 88 | 70 June’30}-_--- 7.) 7 
Stpd with purch war attached.|----| 20 39 | 20 22 3}} 20 401s es paren SemaneD TS. A QO| 122 Sale |122 122 11}| 117g 1221s 
Cumb T & T Ist & gen 68._.1937|3 J} 103 104 [103 10343 me Witenes: e  We  a 1951\F Al 10614 .--|10612 10634] 15]| 90% 106% 
Cuyamel Fruit ists {66 A_..1940/A O} 104 Sale |104 1041g} 21]) 102% 10412 Loew" s Inc deb 68 with warr_1941|A O] 117 ----|117 July’30)__--|} 1011, 130 
. Without stocks purch warrante/A O} 100 Sale | 993, 10014) 39 91% 101 
DenverCons Tramw Ist §s_.1933/A QO] ..-. ----| 76 Dec’29}..--|| --.. ....] Lombard Elec lst 7s with war '52)/J Dj -.-- 96 | 95l2 96 22|| 93 90s 
Den Gas & E L ist & refaf g5e’51\M N} 100’s 1001210012 101 4|| 812 10312 Without warranta_......___- 3 Di 9412 95 | 9512 9578 3i| 93 
Stamped as to Pa tax. _.-- 1961/4 Nj 10012 10114/1001g 10012 1}} O81, 104 Lexiitaré CP) Co 76 ...25-: 1944/A O| 110 Sale j10912 110 31] 104% 110% 
eee a gy ee ee a ea 1951/F A} 871le 8812] 8812 July’30|___.|| 787% 90% 
d stamped __...-.--..-. ----| 10 a3 10 10 ij} 10 47 Dep gna ad 1937|3 J] 9512 Sale | 943, 951e] 108]; a4 9812 
Detroit Edison Ist coll tr 66.1933)3 3] 1017s 102!g}10112 10214] 18)| 100g 16314 | Louisville Gas & E! (Ky) 5e_1952)}M N/ 104 10414)10312 104! 711 100 104% 
lst & ref 58 series A_July 1940|M 8] 10414 Sale |10414 1043] 19)| 101 104% | Lower Austria Hydro El Pow— 
Gen & ref 5s series A -._-.- 1949}A O} 10512 Sale |1051g 105%4 7\| 101% 1057 ee Upp eas AA Q44\F Al 851, 871s] 8514 861 61} 80 1 
lst & ref 6s series B__July 1940)/M S| 10814 Sale |1071g 108%4}; 18)| 105 10812 | McCrory Stores Corp deb 5841/3 DB} 9812 Sale | 98i2 9812 2|| 961g 10012 
Gen & ret Gs ceries B Sac 1955|3 Dj] 106!g _...]1057g 10573} 5]! 102 10612] McKesson & Robbins deb 5348’50|M N| 92 Sale| 9112 9212] 32]) 91 93 
SeriesO.........--...--- 1962|F A| 107 107%4|10714 July’30|____|] 102% 10714 | Manati Sugar Ist s f7}48-..1942|A 0} 40 45 | 41 41 11} 37 86 
Det United lst cons g 4348..1932|/3 J) 99 9914) 99 991g} 13|] 96 9973] Manhat Ry (N Y) consg 48_1990/A O| 48%, 50 | 4712 4912] 52)| 44 60 
Dodge Bros deb 68. --.-..-- 1940|M N| 92%, Sale | 9ilg 93 32|} 91 98% | ap dears Aig thee 2013|3 D| 40 47 | 45 June’30}___- ae 
Dold (Jacob) Pack lst6s_...1942;MN} 61 6212] 62 July’30}_-__|| 62 75 | Maniia Elec Ry & Ltsf 5e..1953)M 8) 9114, 97%) 90 July’30;_---|| 90 99% 
Dominion Iron & Steel 58...1939|M $} 90 ..-|101 Apr’30}____|| 100t2 101 | Mfre Tr Co ctfs of partic In 
Donner Steel Ist ref 7s-----. 1942}J 3} 1031s 103%4|1031g 10312]  2\| 101%g¢c10412] A I Namm & Son Ist 68..1943}2 Dj 99 100 | 9912 9912) 5)) 96%, 100 
Duke-Price Pow ist 6s ser A.1966/M N| 105%, Sale |10473 1054) 30)| 10313 1061s] Marion Steam Shovel sf68.1947|A ©} 60 647s) 65 67 2)| 65 88% 
Duquesne Light ist 4%: A-.1967;A ©} 101%, Sale |101%g 102 42}; 9614 102 | Market St Ry 7sser A_April 1940/0 3) 9212 Sale | 9212 931g} 11 891g 97% 
East Cuba Sug 15-yrsfg@7}e8'37|M $| 53 57 | 55 55 15|| 55 87 | Meridionale Elec ist 7s-...1957)A Q| 9512 99 | 94% 95 11]} 9434 103 
Ed El Ill Bkin Ist con g 46__.1939|3 J| 975s 9814] 9712 9712] 1|| 9453 97!2] Metr Ed let & ref 5aser C_.1953/5 J| 10412 Sale |10412 105 3|| 101 105 
Ed Elec (N Y) Istconsg 5e- 1995|J J} 110 ---.|110 July’30/___-|} 109 111 lst g 4eser D__.------- 1968|M S| 9953 Sale | 9953 9953] 151] 97% 90% 
Edith Rockefeller McCormick Metr West Side El (Chie) 48.1938|F A| 83 Sale| 83 83 5|| 6619 83 
Trust coll tr 6% notes...1943|J J) 10253 Sale |102 10253} 15|| 100% 10253 | Miag Mill Mach 7s with war_1956|3 Dj -.-- 88 | 85 85 a 
Elec Ary Corp(Germany)6 }4s’50|M 8) 9314 94 | 93 July’30).-.-|| 89!2 97% Without warrants__________- 3 D| 76le 80 | 80 80 11} 80 90 
Seb OEE. cere odonss 1953'A O} 85 93 | 93 93 2!) 7te O4te § Midvale St & O conv sf 5a__1936'M Si 101%, Sale |101l2 101%! 9/1 90% 102 
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BONDS 23) Price Week's |] Range BONDS S$ Week's 
N. Y. STOCK EXCHANGE 33 Friday Range or 3 Stmce N. Y; STOCK EXCHANGE as Range or 
Week Ended Aug. 1. Sal Aug. 1. | Lest Sale. | S21) Jem. 1. Week Ended Aug. 1. Se Last Sale. Jan, 1. 
Bw Ast\|Low High| No \\Low High Low Hib Low Ht 
Milw El Ry & Lt ref & ext 4340°31|3 J} 10012 Sale |100%g 101 11}} 9713101 | Rhine-Rubr Wat Ser 6s__..- 1953/3 J 811g «821g 801g 89 
General & ref 6s series A_-1951|J ©} 1027. _]10114 July’30}----|| 99% 103 | Richfield Ot! of Calif 6s____- 1944|M N 881g 893 80 98% 
ist & ref 5s eerice B...._- 1961/3 Dj) 101% 101 10134} 14]] 96% 101% § Rima Steel ist sf 7s_______ 1955|F A 96 97 881g 
1st & ref Se ser B temp_._.-1961/3 D) 1011, 10133] 9912 Jan’30}----|| 712 992] Roc Gas & El 7s ser B_1946|M 8 10714 10733 105% 10853 
Montana Power lst 6s A__.1943\5 4) 10375 10314 1037s} 24]) 100 10412] Gen mtge 5s series C___1948|M $ 105%, 1061s 10412 108 
Deb Seserics A ..______ 1962/3 D} 102%; 10212 102%4] 30]) 98's 10312] Gen mtge 4s series D___1977|M & 9734 June’30 97 99% 
Montecatini Min Roch & Pitts C & I p m 5a__1946|M N 85 May’30 85 85 
Deb 7s with warrants. _..1937|3 J) 10112 1011g 102 7|| 101 10612 | Royal Dutch 4s with warr__.1945|A O 89% 9012 8712 901g 
without warrants______.___ J} 982 9912] 97%, 99 81} 95 102 
Montreai Tram ist & ref 5s_1941/3 43] 991, 99%) 99% 99%} 1]) 5 100%] 5t Jos Ry Lt H & Pr ist 58_1937|M ad 9712 July’30 94 98% 
Gen & ref sf Se series A_-1955)A O} 941, 9514] 94 July’30]----|| Ol 96 | 5tL Rock Mt & P Sestmpd_1955|5 4 57 57 56ty ' 64 
Gen & refs ft Seser B_____ 1955|A Oj} 941g 9614] 917% Jan’30}---- 01% 917% | St Paul City Cable cons 58..1937|3 J 8412 8412 80 c92 
Gen & ref ef @}40 eer C__-1955|A O] 86 8715] 9914 July’30]----|} 84%, 9914] San Antonio Pub Serv ist 68_1952|3 J 107 107 102 108 
Gen & refs f 58 ser D____- 55|A O} g4ig 9510] 9414 July’30]----]} 931g 9414 | Saxon Pub Wks (Germany) 75 ‘45|F A 953, 967 925g 100% 
Morris & Co let ef 4348_-_.1939/J J} 8315 Sale | 8312 83!2| 16)) 80 85%) Genrefguar6%a______. 1951|M@ N 891491 86 cd99 
M Bond Co 4s ser 3_1966/4 8} 731, 73 June’30}----]] 73 731, | Schuico Co guar 6\%s______ 1946/3 3 75 75l4 45 751g 
10-28-year 5e series 3..__1932|3 J) 98 98 July’30}---- ig O8I2] Guar s f 634s series B_._.1946/A O 80 80 45 82% 
urray Body lst 6}4s____- 19034\J © 9814 Sale | 9814 100 19 89 100 n Steel Hoop s f 6 4as_1948/M N 97 9714 95 100 
Mutual Fuel Gas let gu g 5e.1047|M M/ 1045, ____|1045g 1045s 2}} 99% 1045, | Shell Pipe Line s f deb 5a_. -1952|M ™ 96 9673 2 cO7ls 
Mut Un Tel gtd Ge ext at 56% 1941) N| 1007, ____| 9853 Jan’30]----|] 08% 98%: | Shell Union Oi! s f deb 5e___ 1947|¥4 N 9634 9734 931g 90% 
Namm (A I) & Son._See Mire Tr Deb 5e with warr..__._.. 1949/4 O 9914 99% 0614 1021, 
Nacsau Elec guar gold 46.1951) 3| 501, 5012} 501 10}| 495g 67 | Shinyetsu El Pow ist 6%s__1952/5 © 87 July'30 851g 94 
Nat Acme ist sf 66_______- 1942/5 ®} 10214 10212|10214 10214] _1]} 10012 102% | Shubert Theatre 6s_June 15 1942/5 D 504 51 41 691g 
Nat Dairy Prod deb 5i¢8__-1948/F A! 98%; Sale | 973,  99%4| 457|| 05 ciOlig] Siemens & Halskes f{ 7s _...1935|3 J 103 103 100 104% 
Nat Radiator deb 6 }s_ ___- 1947|F Al 221, Sale} 2112 23 35), 2112 40 dit A, espana 1951|M $ 103%, 104% 101g 108 
Sierra & San Fran Power 58.1949|F A 10012 102 9653 103% 
Newberry (J J) Co 5siz____. 1940 A O} gsi, Sale | 984 9812} 8) 98%, 99 | Silesia Elec Corp s ft 6%s_._1946|F A 8814 8814 801g 901g 
Newark Consol Cas cons 66_1948|J B) 1035, 108 July’30j----|| 102 104 {Stilesian-Am Exp coll tr 7s__1941/F A 8812 89 c97 
Wew Eng! Tel & Tei 56 A__.1952/3 D| 1071; 1071, 108 81] 1031¢¢c108 | Sinclair Cons Oi) 15-year 78_1937\M 8 10414 10412 100% 104% 
Ist g 4s series B_____..1961/M N| 1013, 1013g 102 91] 98ig 102 1st lien coll 68 series D...1930;M $ 1001g 100% 9953 100% 
New Ori Pub Serv ist 5e A ..1952|A S| x9 90 9012} 12])) g2 93 lat lien 6 4s series D_____ 1938/4 D 10312 104 095, 104! 
First & ref 5s series B__._.1955|3 D} 89 Sale} 88 89 30 83 03%} Sinclair Crude Ol) Sener A_1938/3 J 1021g 102% 94% 1023, 
™ Y Dock 50-year let g 46_.1951/F A} 82% 8512) 82% July’30}----|| 80%, 85%] Sinclair Pipe Line s f 6e..__1942|A O 1011g 10112 041g 102 
Serial 5% notes________- 1938|A O| 73%, Sale| 73% 735] 3 @ 86 {Skelly Oi) deb 6%{8.______- 1939/M 8 955g 9612 91 9 
 Y Edison Ist & ref 6348 A_1941/A ©} 1141, 1141|1141, 114%4} 10}) 11119 11412] Smith (A O) Corp ist 6 %s__1933'M N 10253 102% 10112 104 
ist lien & ref 5s series B__1944/A ©} 10512 105%4)1051, 106 201) 102% 1 Solvay Am Invest 5s______- 1942 4 8 98 9814 93% 987% 
© Y Gas El Lt +: & Prg 66_.1948/J DB) 107 10719|107 July’30}----|) 104% 109 | South Porto Rico Sugar 7s-.1941|J © 105 June’30 107 
Purchase mon y gold 4a_.1949/F Aj 9535 Sale | 95% 9538 92% 97 | South Bell Tel & Tel iste ft 5a'41|2 J 1043, «10553 10153 10553 
SY LE & W Coal & RR 6%s8'42)|M N} 10015 ____|101 Mar’30|----]] 99 101 |S’ west Bell Tel ist & ref 58..1954|F A 1055s 10614 102 cl0@l4 
WY LE& W Dock & Imp 5643/3 J3| 987. 10: 99 July’30]----]] @8!g 99 | Southern Colo Power 6s A_.1947|J 3 105 105%4 10112 105%, 
NY &QEIL& P Ist g 58..1930|F Al 100 10012] 99 July’30}---- 10014 | Spring Val Water Ist g 58_..1943|M1 N 993, 99% 100% 
WY Rye lst RE & ref 48___1942 3 J) 431g 54 | 431g Mar’30----| 431g 431g Standard Milling Ist 56____- 1930|M N 100%g = 1003 9972 10015 
Certificates of deposit. _.....- wooel 48ig ....) 56g MANSOe--5F ns send let & ref 644s... __.____- 1945\M 8 10014 10014 100 1041, 
80-year adjinc 5e__.__Jan 1942)A 0; ____ 1 Aug’29]----]| _... ____ | Stand Of] of N J deb 5s Dec 15'46|/F A 104 1041» 100% 10412 
Certificates of deposit _._-.__. ----| ____ _.._}| 1 July’29}----]} .... __._ | Stand Oil of N Y deb 4%s__1951|/3 © 99 993g 95 991g 
® Y Rys Corp inc 6s___Jan 1965| APT, 41g 412) 4 4 9 | Stevens Hotel ist 6s ser A_.1945|3 J 8012 74 920 
Prior lien 68 series A _ ___- 1965|\3 Ji 59 60 | 61 July’30j----|| 61 7214] Sugar Estates (Oriente) 7s_.1942|M & 34 34 48 654 
NY & Richm Gas ist 68 A_-1951/M N| 10512 109i2|10512 July’30|----|/ 104 105%} Syracuse Lighting let g 58..1951/3 D 1065s 1065 10312 10653 
NW Y State Rys lst cons4s.1962);MN/ 10 1019} 10 1012 6 ¢25 
Reieakhite ce acdplb bnsdvesoh MN] ____ 17 Jan’30|----]} 17 17 | TennCoallron& RRgen e_1951|J 4 10414 July’30 1021s 104% 
Certificates of i scene ----| ____ 137%] 14 June’30}---- 14 20 | Tenn Cop & Chem deb 6s B_1944|M & 101 10112 971, 10313 
50-yr let cons 6 4s series B1962;MN} 10 1012] 10 10 1 6 2414} Tenn Elec Power Ist 66___-- 1947|3 D 106%, 107 10413 108 
 Y Steam ist 25-yr 6s ser A 1947/M Nj 10714 Sale [10714 107%) 5!) 1051g 10812 | Texas Corp conv deb 58__..1944|4 @ 104ig 105 100% 106 
% ¥ Telep let & geno f 4348.1939|M N/ 1011, Sale |10053 10112} 25)| 98% 10112] Third Ave ist ref 4e_____ _- 1960|45 J 471g 49 45 64ls 
30-year deben ¢ f 6s__Feb 1949|F A] 11112 Sale |110%3 11112} 23) 110%, 112 Adj inc 5s tax-ex N Y Jan 1960|A O 26 3 35 
80-year ref gold 68.______ 1941}A ©! 10612 Sale |10612 10714] 25]| 105% 10812] Third Ave Ry Ist g 5s___--- 1937|\J. 3 9612 July’30 92 100 
W Y Trap Rock ist 6s_____- 1946|J ©) 993; Sale | 9912 100%} 111) 94 161% | Toho Elec Power lst 7¢_-_-- 1955|™ 8 997g 10012 9814 10078 
Niagara Falls Power ist 58_.1932|/3 J} 103 Sale |102% 103 8]| 100% 103 6% gold notes_.________- 1932/3 J 995g 995g 10013 
Ref & gen 6s________ Jan 1932/A O} 103% Sale |103%g 103% {/----|| 100lg 103% | Tokyo Elec Light Co, Ltd— 
Niag Lock & O Pr ist 58 A_-1955/A O| 10453 10453 10453} 11)) 19153 105 ist 68 dollar series _ ___. _- 1953|\J D 871 88 921 
Nerddeutsche Lloyd 20-yrsf63'47|MN| 921, Sale | 92 93 31 9312 | Transeont Oil 6 Ks with war_1938|J J 10914 10934 96 109% 
Nor Amer Cem deb 6 4 A_.1940)M S| 60 Sale | 5912 5 70 Without warrants... ..___- vo 10012 10112 871g 10112 
No Am Edison deb 5s ser A_1957'M 8} 102% Sale [10214 10253} 40]) 991g 103% | Trenton G & E] Ist g 5s__..1949/M 8 103%, July’30 102 103% 
Deb 5 }4sser B_.._Aug 15 1963\F A] 10312 Sale |103%3 103%) 58)]| 997% 103% | Truax-Traer Coal conv 6 4s. 1943\M N 8412 85 7\} 7919 O4s 
Deb 5s series C__ Nov 15 1969|MN) 933, Sale | 98%3 99 | 621) 95% c991g] Trumbull Steel let « f 6s_..1940|M N 10214 1025 in 1 
Nor Ohio Trac & Light 63__1947|M S} 104%, 104%, 1061s} 29)| 98 1061s | Twenty-third St Ry ref 68_.1962|3 J 30 June’30 23 40% 
Nor States Pow 25-yr 58 A_.1941)A O} 10312 Sale {103 1037} 17}| 909% 10414] Tyrol Hydro-Elec Pow 7 48_1955|M N 99 9958 99% 
lst & ref 5-yr 6s ser B____1941/A O} 10512 10612}106 106 21| 1025g 11012 Guar sec s f 7#_._______- 1962\F A 9114 July’30 95 
North W T ist fd g 4340 gtd_1934|J J} 981, ____|100 June’30 ----|} 968 100 | UJigawa Elec Pow ef 7s_...1945|™ 8 10014 10012 9712 10112 
Norweg Hydro-F) Nit 54%s8_1957|MN| 94 Sale | 93 94 43]; 88%, 943, | Union Elec Lt & Pr (Mo) 58_1932|M & 10112 July’30 100 101! 
Ohio Public Service 7 4s A__1946'A ©} lille Sale jilll2 I1lle 5} 110) 11212 rf Fy eee 1933|™ N 10lig 101% 100 102 
lst & ref 7s series B_____- 1947|F A! 1121, Sale j11214 11214] 13)) 419 1189 | UnEL& P(ii)letg 5%sA_1954|/3 J 104 105 101 105 
Ohio River Edison Ist 66_.1948|J 4] 108 Sale |10653 108 33|} 105 c109 | Union Elev Ry (Chic) 5s...1945|A @ 83 83 70 «=: 831g 
Old Ben Coal ist 6s________ 1944/F Al 65 Sale} 65 65 1}\ 597% 805g] Union Oil ist liens f Se_. ..1931|3 J 1005g = 1005 OMe 101% 
Ontario Power N F ist 5a___1943|)F A/ 1031s Sale |1031g 10313} 3]| 90914 10414] 30-yr 68 series A__..Muy 1942|/F A 108% 109 109 
Ontario Transmission Ist 5¢.1945|M N| 1023, 10312|102%g = 10243 1}} 98 103 ist lien s f 5s ser C__. Feb 1935)A O 1005g 101 98 1101's 
Orienta! Devel guar 66 - - - _- 1953|M 8S} 9712 Sale | 96 9712} 31) 95 100 Deb 5s with warr__..Apr 1945|J_ D 100 10014 9914 10014 
Esti deb 54s.---.......195k|MN{ 901s Sale | 901s 90%! 22)! 86% 9314 | United Biscuit of Am deb 68_1942)/M N 1023, 10312 99 103812 
Oslo Gas & El Wis exti 5e.-1963/M S| 95 Sale | 923 95 | 38)! 90 97 | United Drug 25-yr 56___...1953/M 8 98 9812 9212 99 
Otis Steel Ist M 68 ser A___1941/M S| 102% Sale [102g 102%) 32)) 19014, 104 | United Rys StL lst g 4s_...1934|/J 3 6712 6712 67 74 
Pacific Gas & E) gen & ret 58_1942|/3 J} 103 Sale [10212 103 | 49/| 19053 194 | United 8S Co 16-yr 6a. _-- 1937|M N 1001g —100!s 9612 101 
Pac Pow & Lt Ist & ref 20-yr 58°30|F Aj 997, 100 July’30/----|| 99% 10234 | Un Steel Works Corp 6 8 A_1951|3 D 89 905 85% 92 
Pacific Tel & Tel ist 58._...1937/5 J} 103% 10312 10312) 5|| 100 108%] Secsf 644s series C___._. 1951/4 D 8912-90 85% 92 
Ref mtge 5s series A ____- 1952/1 N! 10573 10614/105%4 1067) 19/) 19183 106%] Sfdeb 64s ser A.----- 1947/3 43 90 9112 8912 Olig 
Pan-Amer P & T conv # f 68_1934|M N/ 103%, 103% 10414) 10]) 19114 107% | United Steel Wks of Burbach 
ist lien conv 10-yr 7s__..1930|F Aj ___- 9912 June’30|_---|] 9912 104% Esch-Dudelange s f 78___1951|A O 106 106 102 107! 
Pan-Am Pet Co(of Cal)cony 68'40|J ©) 91 90 91 13}} 88 9812] US Rubber ist & ref Seser A 1947/3 J 815, 825 80 884 
Paramount-B’way Ist 5348-.1951|/3 J| 1021s Sale |102 10214] 20)} 99 1031s]  10-yr 744% secured notes_1930\F A 10112 July’30 9973 10112 
Paramount-Fam’s-Lasky 63_1947|J DBD) 101% Sale |1011, 101%) 19]| gg 103%] Universal Pipe & Rad deb 68 1936|/J DB 61 61 60 63 
Park-Lex lst leasehold 6%s_1953/J J| 80 80 80 3\| 66 861g] Unterelbe Pow & Lt 6s___-_- 1952/A O 8512 86 81 v1 
Parmelee Trans deb 68 _ _ _- - 1944/A O' 67 677s' 70 July’30/_--- 70 91%} Utab Lt & Trac ist & ref §4_1944/A O 95leg 9614 921g 97 
Pat & Passaic G & El cons 68 1949/M 8 1031s ____ 101% June’30!---- | Jo1 101%] Utah Power & Lt let 58... -944'F A 1005 10114 9712 101% 
Pathe Exch deb 7s with warr 1937|M N; 61%, Sale | 61% 12} 32/| 36 Utica Elec L & P Ist stg 68.1950|/3 J 10313 June’30 99.» 1031g 
Penn-Dixie Cement 68 A_._1941|M $) 8012 Sale 781g - 81 19|) 551g 85 | Utica Gas & Elec ret & ext 68 1957\9 43 -110612 107 102% 107 
Peop Gas & C Ist cons, 68..1943/A O} 11212 , 1135, July’30} ---|} 11114 1135, | Util Power & Light 5\s__..1947|3 D 9012 91 86 95 
Refunding goid 5¢______- 1947|M $! 103% |103%, 104 30)}| 101 ¢1051g] Deb 5s with or without warl959|F A 845,886 8014 92 
Registered...._...._..____ ot Beep 11007 Mar’30}----|] 100% 1007. 
Phila Co sec 6s ser A_-_-- -- 1967/J BD) 100% Sale {100% 100%] 92 101 | Vertientes Sugar Iet ref 78. .1942/J © 37 3712 37 Gls 
Phila Elec Co let 4}42__. ..1967|MN) 102 Sale |10l!2 10212) 10/) 97 10212] Victor Fuel iets f Se__----- 1953\J_ 3 23 June’30} - 21 30 
Phils & Reading C & I ref 5¢_1973|4 J) 80l2 8012 81 26); 80 38 | Valron Coal & Coke istg 5e1949\|M 8 721g June’30 To: 
ee ee 1949|M S|} 98%, Sale | 97% 9934) 138] gi 119 | Va Ry & Pow Ist & ref 52..1934/3 J 10114 1015 99% 10212 
Phillips Petro! deb 54{8..._1939/3 Dj} 961g Sale | 95% 9614} 177|| 99 97 | Walworth deb 6s with war 1935|/A O 9912 10012 93', 10012 
Pierce Oli deb s f 88__Dec 15 1931|J BD) 106 10612 July’30}_---]} 104 107 Without warrants. ____.__- mes 9512 July’30 87 96% 
Pillsbury F! Mills 20-yr 6s. _1943|A ©} 102 104 104 1!) 10212 105% Ist sink fund 68 series A_.1945|A © 8512 8934 83 98% 
Pirelli Co (Italy) cony 7s_..1952/M N| 100 10412105 July’30j/----|} 190 113%] Warner Bros Pict deb 6s.-.1939|M $ 9414 997% 9414 113 
b Con Collieries Ist af 5¢'57|J J} 9412 941g 9412} 28]) 9419 95 | Warner Co ist 6 with warr.1944)A O 99 99 95 10015 
Port Arthur Can & Dk 68 A_1953|F A| 10412 10412 10412 1}| 10213 10512 thout warrants.......- A Oo 96 July’30 89 98 
lst M 6s series B___.__- 1953\F A! 10234, __+_|105 June’30]----|| 192 104% | Warner Sugar Refin lst 7s_.1941'J DO 104 10415 10212 107 
Portland Elec Pow ist 6s B_.1947|M- N} 991, 99 100 21 961g 100% | Warner Sugar Corp Ist 7s. _1939|3 J 47 June’30 45)2 661, 
Portland Gen Elec ist 58__.1935/J 43} 10112 102 102 34/| 9814 103 IE i as on Re oads — 4214 43 42%, 5ils 
Portiand Ry Ist & ref 5¢___.1930|M N| 101! 101ig 10118) += 2)| 97 = 10 11g | Warner-Quinlan deb 68- - - -- 1939|M 68 814 Bile S1lg 95 
Portland Ry L & P ist ref 58_1942/F A} 10113 104%4|10012 July’30}----|| 96 1013,] Wash Water Poweret 5s-..1939/J 3 105 July’30 10C3z 106 
lst lien & ref 6s series B..1947|M Ni 99 Ss 97 99 961g 101 | Westchest Ltg g 5s etpd gtd_1950)J D 105 July’30 103% 10718 
let lien & ref 7 %s ser A__1946'MI N/ 10512 10512 July’30}----!! 19412 197 | West Penn Power ser A 56..1946/M 6 105 10514 101% 105% 
Porto Rican Am Tob conv 68 1942|3 J} 85l2 Sale | 85!2 86 27/1) 8512 98 Ist 56 series E......----- 1963|M 8 10573 July’30 102 10578 
Postal Teleg & Cable coll 56.1953|J J| 9312 9212 9312} 64!! 91 962 ist 5}4s series F__.._---- 1953/4 O 10512 1057 104 1057s 
Pressed Stee! Car conv g 58-1933)3 J} 83 8714) 87 87 8\| 7712 94 Ist sec 5s series G__--.--- 1956|3 D 10514 10512 101% 10512 
Pub Serv Corp N J deb 4348_1948/F Aj _.-. -.-.|190 Jan’30/----|| 18] 194 | Western Electric deb 5e....1944;A O 103% 10412 101l¢ 10412 
Pub Serv El & Gas Ist & ref 56 '65|3 Dj 105% -|105%g 105%) 11)|) 1921, 10952, |] Western Union coll trust 66-.1938|/3 J 101% =:103 10012 103% 
Ist & ref 4}4e_._..______ 67\J DB} 100%, 100 101 19!) 951s 101 Fund & real est g 4%8_-.-1950)|M N 985g, «100! 95 100% 
Ist & ref 44s8_-.--....-. 1970|F A} 10014 100!g 10012) 67)| 961g 10012 16-year 6 4s. --....-----1936|F A 10912 1095s 108 110 
Punta Alegre Sugar deb 7s..1937|J 3) 25 25 25 ll} 25 85 25-year gold 58_..------- 1951|J_ OD 10353 10412 100% 10412 
Certificates of deposit. ---__ = a 2312 July’30|----|| 2312 65 SS Sa eee 1960;(M 8 103% = 105 102% 105 
Pure Oi) s f 544% notes_.__.1937|/F Aj} 99% Sale | 99% 100 19]| 9712 10012 |] Westphalia Un E) Pow 68.-.1953)3 J 8212 8312 76 8691 
8 f 53% notes.-...._.-- 1940IM S| 98% Ss 9812 984%) 155!) 9714 100 | Wheeling Steel Corp Ist 6}4r 1948|3 J 10233 10212 100% 10318 
Purity Bakeries ef deb Sa___1948/J J oe Sale oa? te “ 92 997le2 lst & ref 4s gortes B.. was 1963 AO 918 92 87 
Remington Arms 6s_______- 1937|M N! 9 * 0314 9712} White Eagiec Oil & Ref deb 5s" 
Rem Rand deb 534s with war °47/M N| 98% Sale | 98% 99 | 57 Olle 101 | With stock purch warrante....|M 6 10414 10412 10214 108% 
Repub I & 8S 10-30-yr Bes f_.1940)/A O} 102!2 S 1021, 10212 5] 10114 10314 | White Sew Mach 68 with warr'36/3 J 81 May’30 81 90 
Ref & gen 5s series A__.1953|3 J! 10312 10412 July’30|----!| 1001, 104% Without warrants... .---- ent 60 62 60 «86 
Revere Cop & Br 68___July 1948|M 8| 104 1045310453 1045} 3)| 392 10514] Partic sf deb 68__.-.--- 1940|M N 60 62 60 = 80g 
Reinelbe Union 7s with war-1946|3 J} 9614 10144! 9714 9934; 6]) 99% 19712] Wickwire Spen St’! let 78_..1935|3 J 20 July’30 20 46 
Without stk purch warr_.1946}3 J| 95 951g 96%) 38]| 92% 99 Ctf dep Chase Nat Bank - _--_-|---- 21 21 po 39% 
Rbine-Main-Danube 7s A--1950|M $| 10112 10112 10112] 2/| qn =1931g | Wickwire Sp St’! Co 7s_Jan 1935)M N 25 July’30 181g 41 
Rhine-Westphalia E! Pow 7@ 1950|M N; 101 101 10ll2) 41} 9714 104 Ctf dep Chase Nat Bank-_- --_- se aid 20 20 
Direct mtge 6s_--._-.--- 1962)M N| 89% 89%, 90 8'| 86 951¢ | Willye-Overiand s f 6 %e-__-.1933|M $ 991g 100. 98° 1015s 
Cons M 68 of '28 with war_1953|)F A| 902 90 9034; 15)| gB3 94129) Wilson & Co Ist 25-yrsf 6s_1941/A 9 '100 10012) 991gc102% 
Without warrants___...__- F Aj 9012 90 9012 5 85 94 | Winchester Repeat Arms 7 e"41\A O 103 103 100 106, 
Con wm 4a of 1930 with warrl955\A O| 9014 89% 91 77'| 8812 93% | Youngstown Sheet & Tube 5s ‘78/5 J 102% 10314 We 1081, 
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go" Week's Range for Range Since Jan. 1 
> & . * 
Boston Stock Exchange.—Record of transactions at Sale | of Prices.” Week. = 
the Boston Stock Exchange, July 26 to Aug. 1, both in-| stocks— Par.| Price. \Low. Hg Low. = 
. ° o* 7 s 35 Jap 
clusive, compiled from official sales lists: Abbott Laboratories com. 42%) 41 4214 600] 35 Jan} 48 an 
"ia ie i ete a 
Last |Week’s bo age des Range Since Jan. 1. Atmeworth Mis pg XL “y pr sainallahandl iu : = : 4 Ave 
Sale of Prices. : -Amer Mohawk Corp A5|...... 
Stocks— Par.| Price. |\Low. High.| Sharess Low. High. Allied Mote Ind Tascom-® 10 i 104 3.188 Le -_ + So ioe 
mer Com . oe 
road 90 [May 
aaa Ist preferred $64 A.--*|..-.-- 89 90 100} 81 Jan 
gunna Ameny a a 184% 185 8| 175 Feb| 187 July lst preferred $7 A..--- *| 95 95 95 79 July os _ 
Boston Elevated. -..--- 100} 79 76% 79% 829) 67 Jan ;~4 Am Equities Co oom. - --* o-gstz a Ly Oe oskc dunel 100 Ar 
cook comand ~ 100}. 19036 o4 80 386 Suly "09% Mar ow Put, Util pr pref. 100 107" 99 107%|  677| 88 Jan| 107% Aug 
pore lOlosenes mer , oo 
Bost & Maine pr pf stpd100| 108 | 10734 108 179; 104 Jan) 111% Apr Partic preferred_---- 100) 103 97 108% eek gt = 1083s P 4 
Ser A let pref etpd....--|------ 76 «76 25) 71 July) 84 Mar | amer Radio & Tel 8tCorp®| 1% ed ose 5501 6 Jani 12 May 
Series D ist pref stpd_--|.--.-- 150 150 20| 144 July ” = Amer Service Co ap co : : 4, 7 S sel 16% Ame 
Class A ist pref..--- ee. 70 70 5| 66 July 1 San Am Util & Gen Corp Bv “ at 1436 sasl 3m Senel Sh 
Boston & Providence- .100).---.-- 179 179 10} 170 Jan 4 ‘a Y | Art Metal Wks Ine com. .* - Bu ee a | oF july 
Chic Jct Ry USY pref..100)------ 110 110 12} 101 Jan} 111% May | assoc Tel & Tel cl A----- : A s| S53¢ Saxe] 2.9601 198¢ Junel 0% 
East Mass St Ry Co— 16 A 47 Ape Aseoc Tel Util Co com. ..° s0ie| 8st 3050 "150 1734 Jan| 36% May 
en re “ 50 80 80” "fo 78 July 86 Jan ae ae oe com... -*{ 118| 117~ 131 5,100 June| 264% Apr 
-- u -o-- ’ 
NY NH & Harttord..i00|_.---- 104% 107 111) 97% June) 127% ADF | Automatic Washer conv pf*|_._..- 11% 11 20| 11% June] 15 Jan 
Northern RR of N H...--/.-.... 110 110 14) 108% Feb) 110 June | pajapan & Katz 50| 66% Jan| 84 Mar 
Norwich & Worcester pf100) - -- ..- 130 120 357| 129 July} 135 = Apr | Voting trust ctfs...-- ee 75 75 an Ss = 
Ge SE ck tecnicos 100} 141%] 141% 141% 31) 125 Jan} 141% 4 Preferred_.....--.-- | 95 = aa al Ss 
Pennsylvania RR-.-.-.--- 60| 75 74% 76%| 1,094! 69% June) 87% Apr Bancoky Co. oe: 05 or ri 43%| 5.120| 30 June| 46% i 
astian- = . 1 
Miscellaneous— “3 32% Jan Beatrice Creamery com .50 o-gsce a 3 - 1 ne —_ py p> 
pap phe > Ne iv ini 18% 5400 184, = 31% Apr pooee Aves an oar anne 1% S136 22 "100| 22 July| 30% 
er & Conti Corp.-.---- 4% inks Mfg Co. A conv pref*!_.__.. 
Amer Poeumatie Servicedi|...-: 16 16] 230 16 Suty| 2435 Jan Bey Wares Cre | ae al esl Gs eon ik, hee 
ee preferred_.....- panies 
ame Tel & Tel beentpaptbanie 100} 210 209 % 220%! 7,009) 199% June) 274% = Borin Vivitone Corp pref - 7 Bt oe 6% «O8 250 its = ha = 
abeceatanesaoree=jasveoe ne 13% 108 ae % Tred i” Apr we ely Ling ww a = 1G 150 % Feb| 4 #«xXADr 
Aviation Sec of N E.----.--|------ 4 Brig er Elec A......%.-..-- 
Bigelow Sanford Coren 56 fs 35 & ro = 4 = Brown Fes Fence & Wire cl A-*|...._- 20% 3338 350 17% — 3836 yo 
oston Personal Prop Trust}......| 23% 23%) (25) 2h June) 25 ADF} Class B.....---------*|...... 
Columbia Graphophone. - - ongane ux 19% ita a - orM Fd Bruce Ay fe 1) en Niakéea aia 29% 33 4 : 700 29% _ son = 
Cont Security Corp------- A Burnham Tra sl--3777 ‘seol 20 July| 36% Ave 
CorpelA.-| 9%) 8% 9 1,542) 7 June) 20 Dt | Convertible preferred-.*| 21%] 20 23 
pond Alia Tnsernat Corp; 11 11 12 526 9 June} 12% Mar | potier Brothers_.------ 20 8% 9 2,150 8% June| 17% Jan 
oston Lan Apr 
East Boston Land__-...---|...-.-. 2 2% 2 July) 4% Apr Castic & Co (A M)..--- — 42% 43% 150} 35 June| 71 
East Gan & Fuel sain com.| 30% a0% 31 290) 26 Jan} 41 Apr CeCo Mfg Co Ine com...*|_____- 8% 8% 150 3 = 206 Jan 
S% preterred.-2---- 100] 9534| 9435 9554] 873| 92 Jan] 99 May | Cent io Soret al -35""| 93° 95 367| 91% July) 97 Mae 
<-e---- Centra ------ 

e SS Lines Inc...25)_____- 26% 26% 100} 25 June) 36 Fa Cent Ind Pow Co pfd_.100) 91%} 90 92 95 pote = sane pes 
ea i ae G0) HR | 8S BR | TNL Lg HAE) Etyg Tap | Cept Puere cam Acne] 30h] se HD | 1a] ie Jel] aye aoe 
Emp! Group Assoc --- Jan COMMON... <- ~~ eon wnnne jan awe %| 2,400| 20 June) 31 Mar 
Galveston Houston pref..-| 7 Pe a 30; 5 July) 24 aD | Cent 8 W Utilcom new.-*| 23 | 23 24%! 2, B ' 

General Alloys. ..-------- 11 10 12 260} 8 July} 14% May , a OE ecient aie * 96%| 96% 97% 200| 9334 May Mar 
Senet Capital Cofrp..--- % i a Ste = a os 7 ~ od Prior lien pete... 10214 = 36 , * = bs F..-. . r~4 
CURIE TOs ob csuinnccaclecnicn 5 Cent States Ut bret ~~" | ------ : 5 Feb} 90 Jan 
ferred class A.--..---|------ 10 10 75 9 June} 11 Mar Cent West P S B pref. 100 75 75 75 50] 7 
Gurben Greakt let peel. .. jo ea0e 18 19 155) 11 Jan} 19% a 4 Chain Belt Co com_.__-.*].-___- 42 42 100 au6 — + oe — 
Gilehrist Co...--------- +l anes 9 9% 38} 9 July) 19 = Cherry Burrell Corp com 3 33%| 33% 33% 10 
Gillette Safety Razor ..---|------ 79% 88%) 2,001) 58% July one Jan Chie City & Cons Ry— | én : pan 205 tune 
ee ot ere 3s| Sox waar] a1’ Sune en Tl le ae a | 
Se sseaoccecesolonsece 4, 2 e r rt preferred.-...---*|.....- 
Class B Liiiiipedboo dh nasod 184 193 55) 18% July} 40% — chiens’ Gasp Oh cwon *| 11 10% 12 | 13,700 i — A736 Apr 
Hygrade Lamp Co-.-.-.-.----|---.-- 2934 29% 20} 27 Mar) 34 Son Convertible preferred_.*| 38 38 38%| 2,750 . —_ Soes nae 
Preferred...-.---------|------ 89% 89% 20] 88 Mar) 93 a0 | Chic Investors Corp com.* "5552 30% 8% 2.750 abt | a oe 
Preferred. ..--.------- % 4 oi , 
International common. .--|__--.- 5% 7% 35) 594 July) 1834 Mar | Cities Service Co com---*| 2814| 27% 29%4| 29,750 24% June 4436 ADE 
Int'l Hydro-Elec class A.--j}.--..- 36% 40 274) 33 June Ss Apr | Club Alum Uten Co.---_ eames r’ 4 1 my, ;—~ oe yo 
Jenkins Television. -.-~---|..-... 44% 4% 100) 2% Jan 4 Apr | Commonwealth Edison-100] 297 | 293 312 4,250 3536 = = 
Kidder Peab accept A “s --->-- 8988 23) 88 Jan) 91 pod Com’ty Tel Co cum part_*|_.___- 18 18 100 : 1 = = 
Loew's Theatres------- 9 8% 9 200; 734 Jan) 12% ADF | ConstruMaterial Corpcom*| 1634] 16% 17 100) 1 Jan| 24 ADE 
Mass Utilities Assoc v t - 7% 7% 7% 935} 6% Jan) 12 — Preferred 36% Jan 
Mergenthaler Linotype.--| 97 94% 97 60} 94% July} 108% os Consumers Co acetone 
National Leather __.-..-- 10} nwese 1% 1% 5 1% Jan) 2% ; 4Y | Cont Chicago Corp— 
Nat Service Co com v t ¢.-}_.__-. 3% 64 1,190 3% June 8 —~ Common 
New Eng Equity Corp...-| 27%| 26% 27% 75| 25 June} 37% Jan outeterred 
N E Public Service new - --|.-._-- 26% 28 73| 25% July} 31 June 
New Engl Tel & Tel_..100] 14434] 143 145 669] 141 July| 160% Apr See een at Gaia allot ott» 
North Amer Aviation Inc-|_..... 9 10% 25 5% Jan) 15% ‘ = ton 
North & South SS" EC SOE 15% 16% 65 10% July a Feb Crane Co com 
Plant (TG) pref. 100, 6] 25% 76 | M1531 “5 “Apel O7 Feb Curtis Lighting i *| 15 | 15 40} 15 June) 22 Fi 
Plant (TG) pref... .-- - urt ting Inc com... 0 
Public Util Holding com.-| 19 | 18 20 842) 15 July) 27% ADr | Curtis Mig Co com....-- 23%| 23% 24%| 185] 19% June] 28 Mar 
Raliway Lt & Serv Cocom| 69 69 70 264, 64 June} 90% o Decker, Cohn & Co— OS: Eros 
Reece But’hole Mach Co 10}_.__.- 15 =6615% 750 15 Jan} 16% po A Gaede en 11% 12 60 12 _ 4 Tn 
Reece Folding Mach Co.10}....-- 1% 1% 355 1745 Apr 1% a Dexter Co (The) com_.--5|_-_--- 13% 14% 175 13% ~4 s ion 
21% Mar | Diversified Invest IncelA*) 54 53 54 193 i Senel 169 baw 
Shawmut Assn T C.....-- 16%) 16 17 845) 15 June : % mer | Duquesne Gas Corp com.*}__.-.- 11% 11% 100 u 
Stone & Webst Inc cap stk- ainliearean 81% 86% 914; 70 June} 113% — p as An 
Sois & Co. new-.....--- 80 | 20% 555) 28 June) 3474 jan | El Household Util Corp.10| 45 | 43 45%] 6,200) 40 ene] 82% 
Torrington Co new. ....- a Se 55 55% 20; 53 June Aun | Elec Research Lab Ino.-.* 1 1 1% 650 an Apr 
Tri-Continental Corp..-.--|.-..-- 12% 13% 123 114% June] 20% — Empire Gas & Fuel Co— in etal tad te 
Union Twist Drill. ..-.--- ug CO 24% 25 375) 24% June - Bn 6% preferred......- 100] 82%] 82% 83 150 , Mar 86%4 row 
United Founders Corp com| 17%| 1735 18%] 2,869} 15% July “MM ‘a sae... a 87% 88 100] 80% Apr] 89% May 
Opes eee neaes Corp-=) | Se et ee OS” Seal Se” aoe | Fed Comprem & Wcom..9_----- 22 22%) 200] 22 July 
Preferred_.-...--.--- FitzSimons & Connell 
U 8 Elec Power Corp.-.-.--- 13 12% 14% 520} 11 July - = D & D commos...... ea 9 40% 200 27 Mar 6436 m4 
Utility Equities Corp ptd..| 81 | 81 82 410] 71 Jan] 91% ADF | woote Bros G & M Go..-5| 10%| 10% 12 | 1,400 19 June! 23 
Venezuelan Mex Oil Corp10|....-- 4 5 420} 3 July 4 Mar | Gardner-Denver Co com_*|_.._.. 55 0 BB% 210 3 oa“ os 
Wesren Bron Now Bieck..-)-...-- Ss €4 = oo Jan | Gen Theatre Equip v e-| 33)4| 32% 3574| 2,000/ 30 June 514 ADE 
Westfield Mtg Co com..--}....-- 24 24% 21} 22 Feb) 27% Feb | Gen Water Wks CorpelA*| 28%} 28 28% 350) 20 - 3634 Abr 
Whittelsey Mfg Co A-..--|-...-- 62¢ 75c 200} 62¢ July 2% S Gleaner Com Har com... .* Bad ale 3736 29% ad ie f ~~ 2654 Jan 
Goldblatt Bros Inc com.-*/....-.- 
ee May| 60¢c Jan | Great Lakes ~-2| 5%] .5% 96 | 6.200| & Feb) 835 Bee 
Arcadian Cons Bee e.-28 Se *. go = st? ~~ 1% Jan | Great Lakes D & D--.-- *| 28% 70 = a; os ou July! 33 
Arizona Commercial. ....5|..._.. h “epgagt ice 
Sens Bet...----- 3s a US oe Se eee Ge Se Grigsby-Grunow Oo com*| "id" | 1334 15%| 23,570] 12% July| 27% June 
pper 8. Co. ...--38)|...... a 
East Butte Copper Mine. - 1% 1% 1% 120 1 Apr 1% -_ Hall Printing Co com...10] 21%| 21% 23% 650} 21% Aug 21% Mar 
Island Creek Coal ae eeees 1 omen 35 35 25 31 July 43 Sart-Carter Co conv pfd_* Dae ES, 17% 17% 100 15% June 383% ~~ 
Preferred PRBS ESP SH SOS SeOOeooe 105 105 55 105 Jan 105% 4 Hormell & Co (G A) com._* ‘ar 30% 400 25% May 31 
Isle Royal Copper. ...-- os 7 7% 590; 6 June} 12% wun Houdaille-Hershey Corp A*|_..--- 19% 21% 350} 18% July a ee 
Keweenah Copper--.-.-.-.- 4 ooeeee 2 2 300 1% June sa” Feb ee Sietor eatin 12 11% 12% 400| 10 _—~ = 
Mohawk. - --...~-------25|.-....- 26% 28 55] 24 June Jan | ilinots Brick Go_------25|_...-- 193% 20 2 oe ol 
New River Co pret-=-i00 ratiies 4949 70} 49 July! 64) Jan | toa'Ter illum Of nov A_*|__- 32% 32%| | 200| 27 July! 476 Ape 
North Butte... -...-..- 1%) 1% 2 1,067; i June 5% Jan | Inland Util Inc class A---*| 2234| 22 4 4,750| 21 July 5 
ge pommima cian) O | tS | OB) tte) Ht | tienen iarerne--2] Gin b iocofas] She mB Be 
CERES Ow ccwnn imcooe-| 28) 3D SF] ee | 8S ockacre..-....... ° : 
Quincy ~~ - - ~~~ ------.- 25)---.-- wes SS oe SN oe Invest Co of ‘Amer oom..*|_..--- 364 3834] 200] 3634 July) 56% June 
St Mary's Mineral Land. 25) -____- 13. (14 670| 12 July| 28 oe) eet See 25. 25%) | 150| 22° Jan| 39 
Utah Metal & Tunnel. ...13).....- 36c 40c 400} 35c¢ June} 90c Apr Jefferson Elec Co com.._.* 32 32 32% 1,600} 28% June Apr 
Bonds— Ree, ene 53 56 1,250 July| 84% Apr 
Amoskeag Mfg Co 68.1948} 8034] 79 82 |$11,200} 78 July) 84 Feb | aay amen Rove « oomna-® a & & 600| 279 July| 425 
Boston & Maine 4348-1044]... Sere SSS Stoel Oot cel ersc gan | Salons Switchd'd com=-10|--...- 4% «5 550| 4% Jan| 8% ADF 
Brown Co SS eee i 
East Mass St RR serA4}4s| 3534| 3534 37 4,000] 3534 Aug| 48 Mar ee Teo — m1 6 g%| 500] 5% Mar 153 Ap 
Int Hydro Elec 6s-...---- 9934] 99% 99%) 1.000] 97 July) 108 ADF | OUT Dr cum prefs 7250 a 127] 50° Jan| 52° July 
Kan ae, — B Inc ert 2 re ae +44, ease ool & pa Ben > 100 Pm Keystone Steel& Wire com *}_..... 15% 15% 150} 10 June 7 
Mass Gas 5s. ..-.-.--1955)...... F 
New Engi Tel & Tel 5s.'32|--___~ 101% 101%| 1,000 99% Jan 101% May | 1 an0 iy ee EG 1% 1%] 100] 1% July| 6 pen 
Soin Oe Be eel a] 198 19) EMR] 1c Sal Lode anay | Hoy Manns bir “iS| AN 28] a0) 118 Janel are oe 
Swift & Co §s.....------- ; 7 axl 3 
Western Tel & Tel 5s..1932| 100%! 100% 100%| 10,000] 99% Febl 101% July my eee io a, (4s 150 41% May 444 Apr 
* No par value. z Ex-dividend. ard Light com... 10 Tepes 10% 10% et ADr 
Chicago Stock Exchange.—Record of transactions at ue convertible pref....*] 23 23 i 100] 22 ~~ 2. 

: : : n Osc ac , 

Chicago Stock Exchange, July 26 to Aug. 1, both inclusive, | (ron pk COM. =*| -enne= 474 4734 200] 40 Feb] 52 ADE 
compiled from official sales lists: Lyneh Corp com--------*!------ 
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Friday} Sales 
Last |Week's Range| for Range Since Jan. 1. Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares. Low. High. Stocks— Par. Low. High. 
Majestic Househ Utilecom*| 36%) 35 38 | 22,550) 29% June) 74 Apr | Almar Stores..__...__.- * 25% June] 4% Feb 
Marshall Field & Cocom.*| 371%4| 37% 39%! 5,700! 353% June| 53% Feb | American Stores__._____ * Pts, June Apr 

ttan- 30 29% 30 550 June| 40% Mar | Bankers Securities pref__50 a 9 Apr 
Mtg Co com... .*|..-.-- 1% 1% 1% June| 6% Feb | Bell Tel Co of Pa pref. -100 113% Jan| 117% May 
Mer & Mirs CoA 32%| 31% 34%] 10,100) 17% Jan) 36 May j Budd (E G) Mfg Co__._. 7% June Apr 

7% prior preferred_..100}_____- 84 84 84 July) 84 July OIG io 5 wesinwene 58 July Feb 
Middle West Utilities new *| 30 29% 30%] 63,753] 265% June} 38) Apr | Budd Wheel Co__.._..___ 8% Jan} 14% Feb 

coum preferred......*|.....- 100% 101 08 Jan} 108% Cambria Iron._._.....- 38% Jan| 41% May 

Warrants A........--. 2 1% 2¥%| 2,100 1% Jap 6% Apr | Camden Fire Insurance. -- 20% June Apr 

OS SS, 4% 3 3 Jan} $8 Feb | Central Airport__.__..._- 3% Feb Apr 

Midiand Nat Gas part A.*/_..__- 15% 16%] 2,150) 13 June} 18% May | Commonwealth Cas Co_10 19% July Feb 
18 TS, 27 / 21% Jan| 29% Feb | Electric Storage Batty_100 61% June Feb 

ai madera *| 45%| 45 49%] 1,800] 42 June; 4934 Aug | Empire Corporation--_-.--- 7% July Feb 

Warrants_..........- *| 2%) 2% 3 750) 2% July) & May | Exide Secur_..._........ 14% June Feb 
Midland Util— Fire Association. __..__- 0 33% June Mar 

7% orior lien......- 100) 107%| 107% 110 399| 94% Jar} 113 Mar | Horn & Hardart (NY)com* 35% July Feb 

Preferred 7% A----- i ieeced 98% 100 21; 91 Jan) 105 Apr  adhempancsg Ce 100 97% Feb Apr 

6% prior lien....... . eibotetiaticia 97% 32) 81 Jan| 102 Apr | Insurance Co of N A...-10 63% June Mar 

6% preferred A_....100/_.____ 94% 71| 84% Jan| 100 af | Lake Superior Corp-_-.._100 8% June Feb 
= Val _— gl pf r 7 97 96% 97 250} 96% Apr) 98% Lehigh Coal & Nav new wi 30% June Mar 

6% prior lien pref.....*)...... 93% 93% 50} 91 #£Feb Jan | Mitten Bank Sec Corp.--- 144% July Jan 
Mo-Kan Toe Lae com. 5 22 20% 23%| 9,072) 18% July} 36% June PSE: 15% June Jan 
tits sneskpattinacge a % 500 gg June May | Penroad Corp........--. 10% June Feb 

Modine Mfz com. --.-...-- *| 48 47 50 1,150} 47 June) 72% Apr | Pennsylvania RR____.- 50 69% June Mar 
Mohawk Rubber Co com */______ 10 10 400 8 May! 16 May | Penn Traffic... ... 2% 1% Jan July 
Monighan Mfg Corp cl A *| 22%| 22% 22% 75) 10 Jan} 24 July | Phila Dairy Prod pref__.25 86% Jan June 
Monroe Chemical Co com * 1) a 9% 9 105 8% May| 15 Jan | Phila!Elec Pow pref_-___- 25 21% Jan May 

Morgan WT com . 11 9 11%] 3,900 7 =jJjune| 22 Apr | Philadelphia Inquirer pf wi 49 Jan Mar 
Muncie Gear Co A...-.-- * 3 3 450 2 Jan 8% Apr | Phil Insulated Wire_..___- 50 8=6july May 

Muskeg Mot Spec conv A */...... 17 17 50| i4 June} 24% ADF } Phila Rap.Tran in pref _50 29% July Jan 
National Battery Co pref.*}.....- 26 26 10; 20 June} 31 Jan | Railroad Shares Corp_____ 5% June Apr 
Nat Elec Power A part.._*|....-.- 27% 28 250} 18 Jan| 38% FeD | Reliance Insurance___.- 10 144% June Jan 
Nat Leather Co com-_--.-.10/_____- 1% 1% 100 1% Mar 2% Apr | Seaboard Utilities Corn... 5% June Apr 
Nat Pub Serv $3 conv pf*| 47%) 45% 47% 165) 43 July) 50 Mar | Scott Paper_...........- 42 June Apr 
Was Secur Invest Co com.*}_____- 15 15% 700} 12% June) 26% Mar a 2 Dia Re 102% Apr May 

at al *| 90 90 450) 75 Jan| 101% Mar | Shreve El Dorado Pipe L 25 5% June Mar 

WNat’l Standard com... .- _ aa 34 37%| 3,250; 27 June; 44 Apr | Sentry Safety Control_-_-_-. 3 86July Mar 
Nat Term Corp part pfd_*}__.._. 12 12 50} 11 Apr; 16 Jan | Tacony-Paimyra Bridge-_* 34 Jan Mar 
Nat Un Radio Corp com.*/__.... 4% 4% 50 3% Jan} 10 Apr | Tono-Belmont Devel_...1 1-16 July Feb 
ks Ind com.®|...... 44% 48 1,000; 41 June} 59 Mar | Tonopah Mining. .._.... 1 1-16 July Jan 

North American Car com.*/_.._.. 43 45 250 Jan} 653 Apr | Union Traction... _._-- 50 25% Jan Apr 
orth Amer G & E) cl A_-*!.....-. 19 19% 350} 18 June) 28% Apr Certificates of deposit _--. 27 June Apr 
No Am Lt&PrCocom..* 66%] 66 70% 4,200 June} 84% ADF | United Gas Impt com new : 314% Jan Apr 
N & 8 Am Corp A com.-_*/..._._. 16% 17% 3 13% June| 25% Apr Preferred new......-.-- 96% Jan July 
Bancorp com.50| 42%| 42% 42%] 1,000} 41% June| 55% Jan | US Dairy Prodcom cl Se 14 Jan Apr 

Northw't Util— 0: 6 ees 39% July July 
erred.....-- eae 94 94% 60| 91 Mar] 98% Feb | w Jersey & Seashore RR 50 554% May Jan 

Prior lien preferred..100| 97%] 97% 97% 10} 95% Feb} 101 Mar | Ins Co. North America_._- 2% July May 
Ontario Mfg Co com. _.-.- a 21% 21% 100} 21% July| 35 Feb 
Parker Pen(The) Co com 10}__.___ 32 33 100; 32 June} 45% Mar Bonds— 

Penn Gas & El A com..*|______ 12% 12% 100} 12% July} 19% Mar | Consol Trac N J Ist 5s 1932 82 Jan June 
Perfect Circle (The) Co.-*| 34 33034 100} 28 June} 4436 Apr | Elec & Peoples tr ctfs 4s 45 34 Jan Mar 
Pines Winterfront com...b| 24 24 25 300} 22 July; 45 Jab Ctfs of deposit.....---- 37 July Apr 
Polymet Mtg Corp com.-*|_.___. 8% 8% 300 84% July}; 18% ADF | Keystone Tel 5s._---.1935 75 Feb July 
Potter Co (The) com....*| 12 12 13 2004 10 June} 20% Mar | Lehigh Valley Annuity 6s_- 129 July July 
Pub Serv of Nor Ill com_.*) 28014| 279 298 1,032] 213 Jan} 336 Aor SRS Te TER ee 100% July July 

|e 100} 280 | 280 298 309} 215% Jan) 332% ADr | Phila Elec (Pa) 1st 58.1966 103% Jan July 

6% preferred_....-- es 123% 123% 26| 115 Jan| 13544 ADr | Wilmington Gas 5s__...-_!___._- 101 += July Jug 

7% preferred....... eee 127 128 35| 120 Jan} 140 Apr - 

Q-R-S De Vry com_.-.... *) 14 14 14% 300} 14 June} 22 Feb * No par value. 
—— 100|_____. 116 116 151110 + Febl 122. “May Baltimore Stock Exchange.—Record of transactions a4 
a posesnss *| 200 200 a ; a0 - a — Baltimore Stock Exchange, July 26 to Aug. 1, both in- 
hares Corp com 6 4 , une an * . pat : ° 

Rath Packing Co com.-10}_____- 19 20% 2001 19 July| 26 Mar | Clusive, compiled from official sales lists: 
Reliance Internat Corp A.* 8 8 8% 700 7 July} 16% Apr 
Reliance Mfg Co com_-_-10}_____- 9 9% 250 7% June| 19% Apr Range Since Jan. 1. 
Rollins Hos Mills conv pt.* Da cial 36% 36% 50} 34 —~ or = 
Ross Gear & Tool com_-_-*}_____- 28% 29 100} 26 July} 37% Fe < a Par. Low. High. 
Sangamo Electric Co eoi-*|--——-- 32, 32 | | 100) 30 Jan] 40, Feb wonetnn : 

m= Co. G9........2.- 16 15% 16 7 14 une une alachian Corp.------- 2% June Jan 
eens Omdnen Gel... 6% 6%| 2.100| §& June| 10 Apr | ADDalaciian Lorp------- : Sunes Mar 
Sivyer Steel Casting com_*}_____- 31 31 50] 31 July} 35 Feb | Atl Coast Line (Conn) -.50 145 July Mar 
So Colo Pow Elec A com-25]_____- 22% 22% 50| 22% June] 26% ADF | paitimore Trust Co._._- 10 35 June Apr 
Southern Union Gascom-_*} 25 2444 25%| 2,450) 24% July) 25% July | paitimore Tube pref.--100 49 July Apr 
Southw Gas & E17% pf 100\_.___- 97 98 83) 93 Jan) 100 June | pinck-& Decker com...-- * 25 july Mar 
So’west Lt & Pow pref..-*|_.___- 90 93 25) 82 Jan} 93 Apr Preferred ......-----«- 25 25 July Jan 
Standard Dredge conv bt-* ® 22% 21% 23 650 19% June 3336 Mar Ches & P Tel of Balt pf_100 113% Jan June 

Common. -..-....---- s| 17%) 17 18 350) 36% June) 82% Mat | Commercial Credit pref_25 22% Jan Apr 
Standard Pub Serv ak pew 15 15 10) il Jan}; 18 June | Gonsol Gas E L & Power.* 93 Jan May 
Steinite Radio Co....-..*|..-.-. 1% 1%) 300) 1% Feb) 3% Apr 514% pref w iser E--100 105% Jan May 
Stone & Co (H O) com.-._* 7% 7% 8 350 6}, July} 33% Mar 5% preferred.-.---- 99% Feb June 
Storkline Furn cv pf..-25) 12%} 10% 12% 135} 10 July; 18 Ja0 | astern Rolling Mill_---- 7 14% June Jan 
Studebaker Mail Order A.* eepteaeed 5% 6 100 5% July; 18 Jan | Emerson Bromo Seltz A wi 30 Jan Jan 
Super Maid Corp OE 12 % 13 4 350 12 June SA Mar Equitable Trust Co__--.- 25 140 July Mar 
Sutherland Paper Co eomio Pacere 10% 10% 400} (7% June; 14 = Feb | idelity & Guar Fire_---10 36 June ~ Feb 

ee 15} 34 334 3434| 1,650) 29 June) 38% May | fidelity & Deposit... .-50 165 July Ap 
Swift & Co ctfs.......- 29% 29% 30 3,300 28 June 33% Feb First Nat Bank w i_.----- 46% June 51)sDMay 
Mar pr 
Tenn Prod Corp pe. a 1214 1234 5 2. July 17 June Houston Oil pref v t ctfs 100 77 
Thomson Co (J R) com.26)..--_-- 7% % y Mar ! ce 2d pref__.25 13 Jan Apr 
Time-O-Stat Controls A_-*| 25. | 2344 25 650| 2135 June] 8234 Ape | Mavviond Casualty new wl 354 June May 
Transform CorpofAmcom*| 23 224% 24%) 2,850) 21 June! 26% June | yraryiand Trust Co new W i 34 = July July 
Twelfth St Stores pref A_-*|____.- 12 12 30| 10% July) 17 May | ysersn & Miners Transp_.* 37 June Jan 
Twin States Nat Gas pt A.*| 12%) 12% 13%) 2,251) 11 June} 18% May Monon W Penn P S pref_25 23% Jan Feb 

OO See My lie %| 3,950 tig June % May | wporris Plan Bank_.---- 10 11% Apr June 
United Am Util Inc com-.-*}_.___. 13% 15 1,350} 13% July| 20 ADr | xrort Bond & Title w 1._-- 12% June Jan 

| ae , ae 19% 20 350 17 July 22% Apr Mt V-W: o0odb Mills v t- = 7 July Mar 
Unis Corp of Amer pref-__*|...-.. 14 «15% 400} 10% Jan| 2334 Apr Preferred....------- 73 Feb Mar 
Un Ptrs & Pubs Inc ev pf *|_____- 20 21 200} 20 July} 24 May New Amsterdam Cas poo 36 June Apr 
U 8 Gypeum.-_-_----.-- 20) 42 40% 43%) 1,700) 37% June; 58 AD | Northern Central..------ 854% Feb June 
U 8 Radio & Telev com..*| 20%} 20 21%| 2,700) 8 Jan) 20% May | 5p. Bank.........--- 10 290s Jan Jan 

: %| 6% 7% 800 434 Jan} 10% May | ponna Water & Power_-- 72 Jan Apr 
1344 14%| 7,450] 12 June} 23% Feb | br porto Rican Sug com.* 15 July Feb 
-* 22% 24 1,400} 21 June} 29 Feb Preferred......---<+--- 28 8= July Jan 
. ae Se, ee SS Ae | Union Trost Go... ----- 50 61 ‘Feb Feb 
ve o8K% 2 22) 25 ~~ 20% A United Rys & Electric_--50 8% Jan Feb 
“; 4 28% an| 29% ADF | Us Fidelity & Guar new 10 374 June Apr 
oH | BB] Gs] 886 sae] Age | Wee Maal nee. Ss) ti, ae 
Walaa Gasp cone ael.l is 19 19 20| 19° ‘Aug| 253 Apr| Prior preferred------- - 
Ward (Mont) & CoclA-.*| 118 | 118 118 150} 112 Mar] 130 Jan} ponds— 
Wayne Pump 
Convertible preferred__*|_..._- 2134 31% 15] 28 Jan| 35 May | Baltimore City Bondo $1, 97 Jan July 
16 1634 530 si 36 Jan} 17 = Alabama Co gen 68. -1933 6, 98 Mar Aug 
29-8035] 1.480) 24% Jan) 2046 July | Fair & Clarke Trac 58.1938 1 87 Feb Apr 
os ou is 5501 8 uel 24 sme | Finance Co of Am 61481934 2. 97 Feb July 
- me _ _, 282 | Md Electric Ry 1st 58.1931 4, 94 Jan June 
Williams Oil-Ol-Mat com * 7 7 7 100} 6 June; 8% ADr | Nortolk & Portsmouth 5% - 1 98% Apr June 
Wisconsin Bank Shscom 10} 8% 8 8%| 5,250) 8 July) 11% Jan | go. Bankers Sec ex-warrs.- 1, 82% Jan July 
Woodrutl & Edwards Ino— ; United Ry & El 1st 48.1949 6, 53 July] 65 Apr 

Participating A--...--*|-.-.-- 13 13% 50} 12 Jan} 16 Mar Sneome 46 1949 4, 34 Jan} 49% Feb 
Yellow Cab Co Inc(Chie) .*}..---- 2& 26 1,250} 25% June} 31 Mar Panel hesaingee 1949 1,000! 65% July Jan 
Zenith Radio Corp com. -_* 8% 8% 9%] 1,000 5 Jan} 16% June | —— 

* No par value. 
Chie City Ry 5s....-- 1927|...... 85 85 | $7,000} 70 Feb] 85 July Pittsburgh Stock Exchan ge.— Record of transactions at 
meagan of deposit_..}...... 83% 84%] 12,000) 69% Feb| 84% July Pittsburgh Stock Exchange, July 26 to Aug. % both in- 
Chicago Rys— P 

PEA ncicadnrony 3937|.....- 84 84 | 3,000] 71% Feb| 84 July | Clusive, compiled from official sales lists: 

Com’w’h Edison 44s “a Ks esaniuvia Th ona’ ioe Ba oe Br _— wd 

lst mtge 6s_.....-.1943}_.---- 1 00 ‘e é une Range Since Jan. 1. 
Ingull Util Inv Ge__--- i840 eet I 100i a yor s oo wt —_ ° 
Northwest Elev 5s_..194 89% 4 89 an 4, ug Low. High. 
Sou Nat Gas Corp 66.1944|.....- 9634 9634| 2'000| 9636 July| 100° Mag | Stocks— Par. 

* No par value. z Ex-dividend. y Ex-rights. Allegheny Steel--------- ¢ 56344 July Apr 

i * Aluminum Goods Mig- --* 18 June 9 
Philadelphia Stock Exchange.—Record of transactions | American Austin Car -° 5 June jan 
. . Orp.. 
at Philadelphia Stock Exchange, July 26 to Aug. 1, both | Arkansas Nat Gas Corp--~ 21% Jan ADE 
. ° . * an 
inclusive, compiled from official sales lists: Clark (D L) Candy-..--- 
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y | Sales Friday Saies 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Hh.) Shares. Low. Hh. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. Htgh. 
Colonial Trust Co....- |. oo 317 317 100} 305 Mar July | Gt Lakes Towing com..100}) 98 98 98 65} 24 Jan} 100 July 
Devonian Oil. .......-- ae 9% 9% 35 8% Jan} 14% Apr | Greif Bros CooperageclA *| 38 38 38 60! 36 June} 43 Feb 
Electric Products. ...---- os Rep 10} 18% Apr| 28 Apr | Guardian Trust Co....100] 365 | 365 365 5| 350 June] 43234 Feb 
Horne (Joseph) pref..-100| 105 105 105 100} 100 Mar} 105 Aug | Harbauer, com.-........- Re aevipwed 18 19 180} 18 Jan}; 25 Mar 
Exchange National Bank50}__-..- 85 85 10} 85 July} 90 Jan | India Tire & Rubber com_*/_____. 15% 16 110 8% Jan] 25 Apr 
Jones & Lau’gn St pref.100} 121 121 121 200} 118% Janj 123 Apr | Interlake Steamship, com *}______ 70 70% 31} 70 Jan; 87 Mar 
Koppers Gas & Coke pf 100}___._- 101 101% 45| 99% Jan) 102% June | Jaeger Machine, com....*]______ 22 22 15} 21 July} 29% Feb 
Liberty Dairy Prod------ *| 20 20 21%; 1,817] 20 June}; 32% Apr | Jordan Motor, pref....100)______ s 8 25 8 July} 14 June 

lst preferred_....--- Ml wines 96% 96% 15} 95% July| 96% July | Lamson Sessions.......- *| 23%] 22% 23% 70| 20 June} 29% Feb 
Lone Star Gas.....-.---- *| 39 38 40%) 3,231) 34 rm 56? Apr | Leland Electric........-. _, ne: 35 35 10} 27 Jan} 38 May 
McCrady Rodgers pref.-.--|_....- 49% 49% 500} 49% July|. 49% July . 

Mekionsy M fy * let abana ® 4 4 4 50 3% July 6% Jan | McKeeAG&CoclB..-*| 6614] 65 65 710| 44 Mar; 69 Mar 
Mesta Machine._.....---5) 28%] 28% 30 1,170| k24 June} 33% Apr | Midland Bank indorsed 100/______ 344 5 30] 340 June} 403 Jan 
Nat Fireproofing.....--50| 37 36% 37 581 33 Jan}; 45% Apr | Miller Wholes Drug com.*/______ 30% 31% 145} 22 Mar| 32% Apr 
 <" ears — 38% 38% 40| 35 Jan} 45 Feb | Mohawk Rubber com....*/_..._. 10 10 245 8 May! 16% June 
Peoples Sav & Trust...-20/....-- 157 =157 10} 155 Jan} 175 Mar | National Acmecom.-..-_- Mb onved 144% 14% 20} 11 June} 26% Feb 
Oe dle wigs 25¢} 60¢ 60c 65¢ 1,500| k30c Mar) 80c Apr | National Carbon pref..100}______] ____- 29 115} 129 July} 12 Apr 
Pittsburgh Brewing..---50}....-.- 4% 4% 40 2% Jan 5 Apr | National City Bank...100) 341%! 341% 341% 10] 340 8 July} 350 Feb 
Pittsburgh Forging. ----- 3 ey 18 19% 770} 12 Janj 25 $Mar | National Tile com.....-- > 13 13% 138} 12 July}; 29 Feb 
Pittsburgh Oil & Gas..---5 2% 2% 2% 25 2% Aug 3 Jan | Nestle-LeMur com-__-..-.- __ A 1% 2%] 1,645 1% July} 10 Feb 
Pittsburgh Plate Glass..25| 46%| 46% 48 625, 45 June; 59% Jan | No American Sec cl A.__* 5% 5% 5% 64 3 May 7% July 
Pittsb Screw & Bolt Corp.*| 18%| 18% 19 180; 18 Jan} 23 Jan | Nor Ohio P & L6% pref100}______ 98% 9814 65} 90 Jan} 100 June 
Plymouth Oi] Co_..-.--- 5) 27 26% 2714| 3,460| 21% May! 27% Feb | Ohio Bell Telephone pf_100}______ 112% 114 98; 110 Feb 116 Apr 
San Toy Mining....----- | Pay: 2c 2¢ 1,000 2e July 4c F¥eb | Ohio Brass B........-.-- *| 66%) 66% 68 208} 65 June} 76% Apr 
Shamrock Oil & Gas_---- *| 1844] 17 18%| 1,555| k13 July| 27% Apr i ia 100} 105 105 106% 67| 101 Jan} 107 May 
United Engine & Fdy--.-.-.*|--..-- 40 43% 140| 36% June} 49% Apr | Parkard Electric com..__*|_.___- 17% 17% 30) 16 July| 25 Apr 
Paragon Refining cl B com*}______ 14 144% 240} 7% Feb) 15% May 

Unlisted— Patterson Sargent_...--- _ CE: 27 27% 180} 23 Jan| 29 Mar 
Copper Welding Steel. -.-.-- 45 43 45 197; 40 June} 650 Apr Reliance Manfg. com....*|_.._..}| ..... 58% 10} 36% June} 50 Apr 
Internat Rustless Iron. -.--|...--- 1% «62 1,625 1% June 3 Feb | Richman Brothers com__*| 76 76 76% 93} 75 June} 99 Feb 
Leonard Oi] Development. 1% 1% 1% 100} 1 June} 4% Apr | Robbins&Myersvtcser2*) 3 3 3 55) 3 £Aug| 7% Feb 
Lone Star Gas pref. ...---]-.---.- 106 =106 200} 104% Jan} 110 Apr i, | aa 914 9 9% 180 8% July}; 14% Feb 
Mayflower Drug Stores. -._/...--- 5 5 10 3% May ‘ 5 Apr “ 

Western Pub Serv vt c.--| 21%) 21% 22%) 1,110) 20% July; 33 Apr eperting aad exene SC aiiacts oo i ‘= 9 he 18% i 
Selby Shoe pref.......100)__._.. 5 $ uly| { 
Ri¢hts— Sherwin-Williams com..25;) 79 77% 79 115} 73 July| 85 Jan 
Western Public Service. ---_|------ 1% 11 3,970 1 July 1% July A preferred_.....-.- ic weed 106% 106% 39) 105 Jan tte po 
"a » * C l4 5§ 
* No par value. &k Includes also record for period when in Unlisted Dept. Seand Tene Prod he nei ® ‘Shel hel 38 - RB. jay 58 Feb 
° * ; . » * 1 6 9 
Cincinnati Stock Exchange.—Record of transactions at Ea pe pe + pen aa. 4 200) 31 Fi June a7 ro 
Cincinnati Stock Exchange, July 26 to Aug. 1, both in- | Union Trust_____- ----.25} 8234] 82% 83 199 75 June 95 = 
; ; i i . Yan Dorn Iron Works com*|.___...] _____ 6} 50 y 
clusive, compiled from official sales lists: White Motor Secur pref100/_.__-.- 106 106 20} 101 Jan| 106% June 
Friday Sales Youngstown 8S & T pref 100}___--- 99 99% 86! 97% July' 103% Feb 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Z * No par value. 

sce ve inka: ntl en Ssacente: “line mo St. Louis Stock Exchange.—Record of transactions at 
Aluminum Industries, Inc © 1974 18% 19%4 , 120 i fuly 3014 ne St. Louis Stock Exchange, July 26 to Aug. 1, both inclusive, 
Am Laund Mach com... + 60% ‘ ’ 4 June i an . +s . 

Amer Products pref... -- *| 18%] 18 19 11] 18 Jan| 21 Jan | Compiled from official sales lists: 

Amer Rolling Millcom..25) 55%] 53% 58% 124] 48% July| 100% Feb Friday Sales 

Amrad Corp------------ *| 18 18 19 36) 12 Jan) 32 Apr : Last |Week's Range| for Range Since Jan. 1. 
Baldwin new pref.---- oan nenp ad at B be oa pm on + pal Sale of Prices. | Week. 

Central Trust. .-..-.----100]...... bd une} : ar — Par.| Price. 0. AS. 4 Low. High. 
Champ Coat Pap spl pf 100|_____- 105 105 37| 103% ‘Jan| 105 Mar | _ Stocks aves. Hae. we.) Caves 0 
Churngold Corp..------ « PEA 18 18 10) 15 Mar] 23 Apr Bank Stocks— 

wae eo ~~ tiel "*” a ae CF gop Juiel gon Nie | First National Bank....20| 80 | 79% 81 122| 78% June} 90 Apr 
CNO&T P-_---__---100)___-_. eo July) d00)=6Mar | Merc-Commerce..---- ¢ 45 une} 301 an 
Cin Gas & El pref....-100} 100 | 993% 100 3401 95  Jan| 101% Jan | Mere-Commerce 100) 250 | 269 = 251 19] 245 9 

Cine Street Ry.--------50| 43 43 434 345} 40% July} 45% Apr Trust Company Stocks 

Cinc & Sub Tel_...----! 50; 99%| 99 99% 210} 91 July) 119 Jan | Franklin-American Tr-100|_.-.-- 240 240 13] 239 July) 297% Feb 
City Ice & Fuel......--.- sa PP I 43 43 4 38 July; 49 Feb Mississippi Valley Tr.-100|______ 260 260 5] 259 July| 300 Jan 
Col Ry Pr Ist pref_..-- 100} 107 107 107 25) 102 Jan} 107% May 

Crosley Radio A....---- *| 13 12% 13% 157] 11% Jan| 27 Apr] iscetlancous Stocks— 

Crown Overall pref....100}_____- 103% 105 5| 103% July| 106 Jan Bentley Chain Sts com___*|______ 7 7 25 7 July 13 Feb 
Dow Drug common. ---- *)------ 12 13 120) 12 July) 18 Jan | Brown Shoe common.-100| 40 39% 40 40| 37% July| 42 May 

PIGRMTOE cccwcdsvce . ee 104 104 10} 104 July; 107 Feb Burkart Mfg pref______-- +. 12 12 12 135 10% July 16 May 
Eagle-Picher Lead com--20| 8 7% 8% 957) °7% July) 15 APF | Century Electric Co_-.100] 105 | 105 105 5} 100 july} 115 Mar 
Early & Daniel common. ._* 23 22% 24% 411 22 July 43 Jan Chicago Ry Equip com_-25]______ 15 15 100 14 Jan 27% Feb 

Fifth-Third-Union Tr-- 100}... . - - 300 300 65) 300, Jan) 320) AP | Coca-Cola Bottling See..1| 5934] 59% 60%} 1,753| 38% Jan| 60% July 
Formica Insulation. ----- 2 34% 35 6, 29% Jan) 53 Jan | Consol Lead & Zinc A_._.*|_____. 4 4 20 2% July 6% Jan 
Gerrard § A.-.-.------- *| 12 12 154 75, 12 July) 24 Jan | pr Pepper common. ..--- ., ae 42 42 27| 27% Apri 50 June 
Gibson Art common... -- | 37 | 36% 37 225) 35 July) 50  JaD | Elder Mfg A_.-.------ 100} 734| 73 73% 125] 66 Junel 75 Jan 
Gruen Watch common-._*| 36 35 36 213) 35 July) 42% Jan | piy & Walker D Gcom-_-25| 26%| 26% 26% 125) 26 June} 29% Apr 
Preferred -...-.---- 100)--.--- 110 110 70] 110 July) 113% Apr | HydraulicPresBrick pfd 100] ------ oe 25| 31 July| 38% Feb 
she v ee 54% 5514 5614 288 53% June} 63 Jan 
Hobart Mfg_....------- *| 42 | 41% 43 oom 41% fee] Op Merl “oer eel. | seen tart ual toate “deal sore Same 
Int Print Ink pref... - 100) -....- 93 = 93 2} 88 July) 101 APF | jonnson-S & 8 Shoe.----- a od 4644 46% 140} 40 June| 55 Jan 
Kahn ist pref........ ae 90 95 43} 80 July] 95 July McQuay-Norris-......-.- 43. 43 a 220| 38 July} 561 Apr 
Participating --.....- 40) .----- 297% 29% 55) 2124 July! 30 Feb | Moloney Electric A_----- *| 55 55 BS 20} 52 Jan| 66 Mar 
Kodel Elec & Mfg A----- _ 5% 45% 100} 5 June; 8% Mar | Mo Portland Cement_--25|_.._-- 29% 30 81} 29 July} 35% Mar 
Kroger common...--.--- *| 25%) 25% 26% 173} 22144 June; 47 Jan | Nat Candy common_....*|__.... 24% 2416 25| 203% June| 27% Mar 
Lazarus pref.......--- 100}.----. 99-99 10} 94 Feb) 101 May | pedigo-weber Shoe___--- Ridisewd 12 12 45] 10 July} 18 Feb 
Lunkenheimer. . . . ..---- ore 35 35 1) 32 July} 44% Jan | Rice-Stix Dry Goods com.*|__.--- 13. 13% 110} 13  July| 16 Feb 
McLaren Cons A......-- eacwd 20 20 228 19 Jan 21 Jan Scullin Steel pref a ae Grane 18 18 45 18 July 31% Jan 
Moores Coney B-------- , ae 2% 2% 15 24% July 5 APY | s’western Bell Te pref_-100| 122 121% 122 39] 116% Jan} 123 June 
sy ep wh alge BR ae oak oan 20 | oa Ba Jan | Stix Baer & Fuller com_._*}____-- a1 «=. 31 110} 19 June} 26% Apr 
Ohio Bell Telep pref--- d 87} 100% Fe 5 Apr r¢ Mac 5 21% 9414 7 ‘ Apr 
Paragon Refining B----- *| 144%] 144% 14% 100 71% Feb| 15% May Wagner Electriccom_.--15| 2344) 234% 24% 274, 20 June} 36% AD 
Proc & Gamble com new_.*| 73 73 7444] 1,628} 52% Jan/| 78% June Street Railway Bonds 
Pure Otl 6% pret... -.- 100) 9434) 94% 97 407) 94% July] 10014 Feb | City & Suburban P'S 58 '34| 80 79 =80_ | $6,000) 79 July; 87% Jan 
ae > api yg be toss a : 4 Pe 4 wes 347] 3934 Fe = a E St Louis & Sub Co 5s "32}__---- 95% 95%| 4,000) 95% Feb| 95% July 
chardson com--.-...---- ¢ 9 9% 250} 16 =Mar| 2 Feb Inite Re os 9: 373 % 06 57 3 ne + Jan 
United Milk Crate A____- * Seat 14 14 205 14 July) 19% Jan | United Rys4s-- 19G4) 0755) 6795 O71) 30.000) 6734 Suny 7 
U 8 Playing Card. -..-.-- 10} 72 70 72 205} 70 £July| 91 Jan Miscellaneous Bonds— 
Lad dale domy lagaeaabtae * saab Re Bs 13s] 35 July] 33-280 | ge Louis Car 6s... 1935}...... 97 97%} 5,000) 95 June] 97% July 
Weeeth PAE Bi cwecke- Yeeccne { % 0 9 June| 13 Jan | gerucgs-V- Serial]_..__. 97} 7s r 95% n' ¢ Ma 
Wurlitzer 7% pret... _. oS fee alate 90 90 5| 90 May! 100 Jan Scruggs-V-B 7s------ Serial 17% 97%!) 1,000 53% Ja 99 y 




















* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Jul 
clusive, compiled from official sales lists: 


26 to Aug. 1, both in- 












































* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, July 26 to Aug. 1, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Friday Sales Last |Week’s Range| for Range Since Jan. 1. 
Last |Week’s Range} for Range Since Jan. 1. Sale of Prices. Week. 
Sale of Prices. Week. Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Stocks— Par.| Price.\Low.  High.| Shares. Low. High. 

Barnsdall Oil A-....-.-- ee. 23 23 100} 22 Jan| 33% Mar 
Aetna Rubber, com....-.- ,——— 5 6 130 5 June 8% Feb | Bolsa Chica Oil A_._...-- Didenann 10% 14%! 8,800 6 June} 14% Mar 
Ailen Industries, com..._*}_____- 9 10% 150 5 Feb| 14% May | Bway Dept St pfex-w..100| 68%] 68% 68% 20} 66% July} 80 Jan 
American Fork & Hoe_.100}______ 152 155 43) 125 Feb; 160 July | Byron Jackson._-._...-.- i ee ee 13 13 100} 10% June}; 23% Feb 
lst preferred.......-. ,, CA, Pee 16 5} 110 Jan} 110 Jan | California Bank__..._-- , | 104% 105% 200} 10434 July} 120 Jan 
American Multigraph com*}______ 35% 36 178) 34 Jan; 41 Mar | Central Investment Co.100} 95 95 95 20} 90 Jan} 99 May 
Apex Electrical Mfg----- SS 16 16% 150} 12 Feb| 1634 July | Claude Electric Prod__..*| 35 334% 35%} 4,900} 28% June] 45 Feb 
IL. tin im nomeere (RGR 81 81 RS Seer en eR Douglass Aircraft Inc....*} 20 20 20 800} 12% Jan); 22% Apr 
Bessemer L & Cmt cl A.__*/______ 29 29 10} 29 June} 32% Feb | Emsco Derrick & Equip_.*} 16} 16% 16% 100} 16% June} 23 Jan 
Canfield Oil, com.....- | re 91 91 5} 88% June} 110 Mar | Gilmore Oil Co_._._--.-_8]_-_..- 16% 16%) 1,400} 13 Jan} 17% July 
Central United Nat_--.- eS 70 71 100) 7 July; 86 Jan | Goodyear T & R pref_.100/_____. 95 96 100} 93 Jan} 98 Mar 

Chase B & C pf ser A__100}______ 103 103 45) 101 Mar| 104 Apr 
City Ice & Fuel_.......- eR 42% 42% 60} 38% July| 47 Apr | Home Service 8% pref..25}____.- 22 22 110} 20% Apr| 24% May 
Cleve-Cliffs Iron, pref....*)}__.___ 95 5 85) 9144 Mar; 95% May | Internat Re-Ins Corp_-__10/_____. 37% 38 500} 37 June) 49% Mar 
Cleve Elec I1116% pref_.100) 113 112% 113 24] 110 Jan} 113% July | LA Gas & Elect pref___100}______ 105% 107% 236} 101 Feb] 108% Apr 
Cleve Ry ctfs dep-_-_-_-- 100; 83 83 83 215) 83 July} 93% Feb | LA Investment Co__-__- a 16 16 200; 16 June} 20% Jan 
Cleve Secur P L pref... -- <q, RAREO 2 2 9 2% July 3% Feb | Monolith Portl Cem com_*|_.____ i 4 300 ae July} 10 Jan 
Cleveland Trust.._..-- BOG ss. 25 418 418 13] 410 July} 401 Jan | Pacific Finance pref A._10)_____- 10% 10% 200; 10 May} 11% Apr 
Cleve Union Stkyds com._*| 16%) 16% 16% 10} 15 Mar| 18 Jan =, Be eee See 9 9 50 8% Mar 9% Feb 
Commercial Bookbinding_*|______ 15 15 15} 12 Mar| 20 fay | Pacific Gas & Fleccom..25| 56 56 56% 200| 52% Jan| 73% Mar 
First preferred__.._-- po SE 27% 27% 24; 2644 Jan) 28% June 
Dow Chemical, com-_---.- 2, Zane) 70 72 140} 69% Feb} 100 Apr | Pacific Lighting com_-_--__ a SES 84144 844 100| 74 June] 105% Mar 
Elec Contr & Mfg com-___*}______ 68 70 70| 67% June! 83 Feb | Pacific Mutual Life Ins_.10} 80%} 80% 83 350] 7444 June] 94 Apr 
nt Ritincke ee ies oe oe 8 8 3 7 #$=%jJune} iil Jan | Pacific Pub Serv A com__*}_____- 27% 27% 100; 23 June} 39% Feb 
Faultless Rubber, com_..*}______ 35 35 100} 33% June| 37 Feb | Pacific Western Oil Co___*}____-- 15% 16 900; 13 Janj} 19% Apr 
Ferry Cap & Set Screw___*| 10 10 10 100} 10 Aug} 19% Feb | Pickwick Corp com_-_--_- 10 4% 4% 4.80 500 4% July 8% Jan 
Firestone T & R 6% pfd100}_____. 71 71% 25) 714% July} 86% Mar {| Republic Petroleum Co_10| 2.55} 2.55 2.80) 1,300) 2.10 Jan 4 Feb 
General Tire & Rub, com25}____-_- 130 130% 10} 135 May) 163 Mar | Republic Supply Co_---- 5 ae 29% 29% 105) 29% July} 32 Feb 
Geometric Stamping- - --_-_ *| 10 10 10 20] 10 July} 25 Jan | Richfield Oil common...25| 17% 174% 18 2,100} 14% June| 25% Apr 
Goodrich, pref... ..--_- Se 81 81 10' 81 July’ 91% July aa ae ee 19 19 300! 17% June' 22% Jan 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Rio Grande Oil com....25}_..__- 17% 17% 700} 100 June} 25% Apr 5 6 500 56 July} 14 Feb 
SJ L& P7% pr pref_.100}___..- 117. ‘118 86} 111% Mar] 118% Mar 10% 10%] 1,000] 10% July| 12% June 
Seaboard Dairy Credit 304% 30% 800} 3034 July} 32344 May 

Re 100} 80 80 80 20} 80 Aug) 96% June 7% 7% 200 7% July 9% June 
Seaboard Nat Bank. ---- =e 43 43 40} 43 July}; 54% Jan 8% 8% 100 7 June} 20 #£zApr 
Seaboard Nat Sec Corp. .25}__...- 45 47% 40} 45 July) 53 Feb 6% 7%| 7,800} 4 Jan} 8% Apr 
Sec First Nat Bk of L A_25| 102 102 102%} 1,450) 100 June} 118%----- 7% 7% 100 7% July 7% July 
Signal Oil & Gas A_.....25]__- cat, oe 29 400} 27% Feb) 38 Apr 5 7 4,400} 5 July| 13% June 
So Calif Edison com....25) 56 59 4,000 June} 71% Apr 17 17 900] 14% July} 18 July 
7% preferred__...... - | Saree 29% 29% 300} 27% Jan; 30% Mar 10 13 1,200 8 June] 13 July 
Preferred......... 25} 26%] 26% 26%| 2,200) 24% Jan| 274 Mar 9 9% 100 6 July 15 May 
544% preferred......25| 24%] 24% 24%] 1,400] 22% Jan| 25 Mar 6 6% 7001 4 *F 7% June 
ang | | ee 2544 25% 45| 24% Jan} 27 June 16% 16% 100] 1334 June] 24% Mar 
Sou ee ae ae pf. 25 oiaewan 98% 98% 27; 96% Feb} 101 Apr 

Standard Oil of Calif__..- 2 61% 62%| 2,100) 56 Jan| 74% Apr 1% © 2%] 7,800] 1% July} 2 
Transamerica Cornea 21%| 21 24%] 48,000] 20% July} 47% Feb % 15-16] 1,900 % July| 15-16 July 
Union Oil Associates--..25|--.-.- 39% 40%| 2,100! 35% Junel 48% Apr 6 16 én ;, = a a 

1% ’ une 

* No par value. 49 50% 800} 4334 June rar <— 

New York Produce Exchange Securities Market.— 3 10" 200 734 july 184 May 
Following is the record of transactions at the New York O16 | 2.800, t4 dune) 16 Mar 
Produce Exchange Securities Market, vay 3 a to Aug. 1, a Hl “tool 394 guly| 3% July 
both inclusive, compiled from official sales lis 20 21%) 200/ 17% July| 27 Feb 

444% 44% 100} 40% July] 45% Feb 

Friday Sales 35 37%] 1,300} 31% July} 724% May 

Last |Week’s Range| for Range Since Jan. 1. 9% 11%] 1,200 8% June} 114 July 

Sale of Prices. | Week 2% 2% 100 2 July 5 June 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 13% 14 200} 12 June} 15 July 

Natl Water Works units___|_...... 37 = 37 100} 37 July} 37 July 

Aero Klemm..-.._......- | Rees % % 200 &% July} 2 ¥Feb| N Y Rio warrants_....... % % % 900 % July} 3% June 

Alco eer yoncanseed 15% 16 15% 1,700 12% July 153s July Nor Amer Trust Shs_.....]-....- 7% 7h 100} 7% July} 10% Apr 
> ee ees y 2 y pr 

Amer Austin Car__...__. _, Ree ss 7 71%| 1,200 5% June 7% July | Petroleum Conversion...5]_..._- 7 8%} 2,800 7 July} 13% Jan 

Bg _,, aS 6% 67 2001 6 July} 9% July | Phantom Oil w i_-_..... *| 205%] 205 2034] 1,000} 20 Apr] 22% May 

a inci Cee, water 1% 1% 100} 1% July} 2% May | Phoenix Oil -.._...... | EL .50 50] 1,000 .50 July .65 June 
American Eagle____.._-- ° % % %1 4,500 % July 1% Jan | Photo Color new wi-_...- * 7 5% 8%) 2,800 5% July 8% July 
Amer Tel & Tel rights. _._. 17%| 17% 18%] 4,200] 17% July} 18% July | Railways_.............. Menecae 16 ©8616 100} 12 May] 16% July 
Appalachian Gas warrants_|_._--- 3 3 1,000} 2% July 7% Apr | Saranac River Power....*] 29%] 26 30%] 1,400; 20 Aprj 32 une 
Assoc Gas & E11930rights.| 65%| 634 7%| 1,500| 5% Jan| 20 Mar | Shamrock Oil_.......... *| 194] 17% 19% 400} 12% July} 28 Apr 

5% preferred_......... 93%| 92 93% 300] 82 Apr} 95 Jan | Shep Stores_.._........ a MR % % 100 % July} 3 June 

Optional stk pur rights. - Pet the 1% 2%! 1,800 1% July 6% Apr | Splitdorf Bethlehem--.-. 4 3% 3% 200 2% July 5% Mar 
athe vas een 35 a 36% 500} 33 June 0 May — Corp A.........--- 8% Hs 8% ome Hs: aa ts, pd 

uto _ ee eee PR ciecertuk 100 June Mar | .. © -------------------- 

” ‘a " Sylvestre Util.......... Mispedud 1% 1% 400 1% July 3% Apr 
Ns 6 Spin 6 a bnse<dnn 1] 1.15] 1.00 1.25] 6,200} 1.00 July} 3.00 Jan | Trent Process........... 1% 1 14 900 % Jan} 3% Feb 
Banescrip Inv pref_.---- , SABER 18 18% 300} 17% July| 18% July | Trinidad El___-....... £1j.....-| 24% 2% 100} 2% July} 2% July 
Bolsa Chica A 12% 12% 200 7% July} 12% July | Trustee std Oil Shares A..| 10 9% 10 200 9% July} 10 July 
British Can w i__- 12 14%| 7,600] 12 July} 14% July } Union Cigar_.._.._.... | \% \% 200} 1-16 June % Jan 
Ches & ON wi 4744 4736 200} 46% July} 48 July | Util Hydro w w_-----..- >» 8% 8% 100} 8% July) 11% May 
Claremont Inv_--. 6 6 500 5% July 8 Apr | Williams Alloy........-. *| 12%) 10 12% 400} 10 July; 14% July 
Claude Neon 8 7% 700i} 8 #£jJuly| 19% Feb | Zenda Gold__....._..-- 1 .30 30 .42| 6,000 26 July} 1.75 Feb 
Col Bak Ist pref 16% 16% 200! 16% July} 31 May * 

24 preferred..____.._- _.2%| 2% 2%1 200i 2% July) 7 May No par value. 

















week beginning on Saturday last (July 26) and ending the present Friday (Aug. 1). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 








It is compiled entirely from the daily 


reports of the Curb Exchange itself, and is intended to include very security, whether stock or bonds, in which any dealings 
occurred during the week covered. 

















Friday) Sales i riday Sales 
Week Ended Aug. 1. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Siue Ridge Corp com...-.* 9% 8% 9%| 4,200 6% June| 15% Mar 
Acetol Prod conv cl A_.__* 5% 5% «66 300 5% June} 13 Apr Opt 6% conv pref....50| 40%| 39% 41%] 5,200) 33% June| 44% ApF 
Aeronautical Indust warr._|...-.- 1% 1% 200 1% Jan 3% Mar } Blyn Shoes, Inc, com...10/...-.- 1 1 100 1 June 1% Jan 
Aetna Rubber com-_-_-___- ee 5 5 100 5 July 7 Feb | Bridgeport Mach com_...* 5% 4% 5%] 1,100 2% Jan 6% July 
Affiliated Products--.--.- *| 20 18% 20 600} 16% July| 20 July | Brill Corp class B__.---- a Oe 2% «2% 100 2% July 54% Mar 
Ainsworth Mfg com_...10)_...-- 22% 24 900; 16 June} 33% Apr! Brit Amer Tobacco— 

Air Investors com vtc.. *|_--_--- 3% 4% 600 3% Jan 9% Apr Amer dep rts ord bear £1|.....- 25% 25%] 1,100) 25% June} 28% Jan 
Alexander Industries_---_- _ 1% 1% 100 1% July 4% Apr | British Celanese Ltd— 

Allegheny Corp warrants. |______ 4% 5 300 3% July 5% July Am dep rets ord reg----|------ 2% 2% 100 2% July 5% Apr 
Allied Aviation Industries— : Bulova Watch $31 pref_*]..32 32 34% 300} 32 July| 46 Mar 

With stock purch warr.-_/_..--- 1% 1% 500 % Jan 3 Apr | Burma Corp Am dep rts-_-- 2% 2% 2% 400 2% June 3% Jan 
Allied Mills Inc_......-- ® 9% 9% 9% 800 8% July} 15% Feb ! “able Radio Tube v t o-.*/-...-- 3% 3% 100 2% June 9% Mar 
Aluminum Co com.-.-.-- *| 254%! 250. 254% 800; 210 June} 356 Apr | Can Indust Alcohol cl A_*]------ 5 5 100 5 July{ 10 Feb 

6% preferred_....-- 100; 109 108% 109 1,800} 105% Feb| 109% June | Carman & Co conv A-_---*}.----- 18 20 500; 18 July| 23 Jan 
Aluminum Ltd com_.-.-_- _ ee 159 159 100} 108 Jan| 232 Apr | Carnation Co common...*| 30%| 30% 30% 400| 26% Jan| 33 May 

6% cum pref__...-- 100} 97%| 97 98 700} 97 £=July}| 99% July | Carrier Eng com A__---- 5 SN 30 30 100} 30 July} 44 Jan 
Amer Bakeries class A__.*|----_- 26 28 200} 26 July| 44 Jan | Celanese Co prior pref_100}------ 83 83 200| 79% May| 90 Apr 
Amer Beverage Corp.---.* 4 4 4 100 4 Aug| 10% Apr | Centrifugal Pipe Corp. .-.- 4 eee 7% 7%| 2,200 4% Jan 8% Mar 
Amer Brown Boveri Elec Chain Stores Devel com. 5 4% 5%! 1,300 24% Mar 84 Mar 

Founders shares_.---__- _ 8% 9 | 300; 7% June} 13 Apr | Chain Stores Stocks Inc- “s dame te 12% 12% 100 9% June; 17 Mar 
Am Capital Corp com B_*}__.--- 7% 7%) 400} 6 July} 13% Apr | Chatham & Pheniz Allied®| 19 18% 19%| 2,200} 17% June} 25% July 
Amer Cigar com__..--. 100} 60 60 60 | 100) 60 Aug} 9054 Mar | Chemical Nat Associates .*| 2434] 235% 25%] 26,900! 17% June} 25% July 
Amer Colortype com-_.-_-_- _ 284% 28%) 300} 20% Jan} 33% Apr | Chic Nipple Mfg class A_50|------ 4% 34 100 Sig June 1% June 
Amer Cyanamid com A_.*/-..~-- 30 30 | 100; 30 July}; 38 May | Citice Service common...*| 28%| 27% 29%/|108,600) 24% June} 44% Apr 

OS) See ae */ 22 21% 23%! 77,200] 17% June] 37 Mar Preferred _- -*| 90%| 90% 91% 700; 88 Jan| 93% Apr 
Amer Dept. Stores Corp._*! cs iecatadi 4 4 | 100 3 Jan} 6 Feb | City Sav Bk (Budapest) — 

American Equities com...*| 17%] 15% 18%| 5,900| 12% June} 22 Mar American Shares. .-..--|------ 45% 45% 200} 445% July; 46 Apr 
Amer Investors o} B com_*|_--__- 8% 9%) 2,200 7K June} 164% Apr | Cleveland Tractor com-.-_.*|--.-.-- 14% 15 400; 13% July}; 35% Apr 
Amer Laund Mach com__*}__---- 60 62%) 125, 50 June} 75 Mar ' Club Alum Utensil com__*/....-- 4 4 100 3 June 6% Apr 
Amer Maize Prod com__.*} 34%| 29% 35 1,20 29% July} 40% Apr |; Cohn & Rosenberger com.*|_..-..- 9% 10 500 9 July; 14% Apr 
Amer Mfg com. _._.-.-- eee 46 46% 75| 45 Jan| 60% Mar ' Colombia Syndicate_.....|------ 516 % 600 %i¢ Feb % Jan 
Amer Potash & Chem-.-...#}.....- 28% 29 200; 27K July| 33 July | Coit’s Pat Fire Arm Mfg 25/.--..- 25 25 100} 22% July} 32 Mar 
Amer Salamandra Corp_25| 50 50 52 300' 50 Aug! 62% Mar | Columbia Pictures com_..* 40% 42% 200) 24 Jan| 55% Apr 
Amer Smelt & Ref 2d pf 100|---.-- 103 +103 100; 103. .June| 10414 July Com vot trust ctfs_...- * 38% 40% 500| 33% Apr) 54% Apr 
Consolidated Aircraft....*|----.- 17% 18% 300} 15 Jan| 27% Apr 

Amer Tob new com B__.25/--.---- 118% 12134} 11,200) 111% June! 12134 July ' Consol Automatic 
Amer Transformer com__*}------ 14 15% 50} 14 July} 20 Apr Merchandising com v ¢c*}__---- % 5%| 2,100 4% Jan 1 Mar 
Am Util & Gen B vte@__._* 8% 8% 10% 16,300) 7% June] 15% Apr $3.50 cum eonv pref__.*]_.---- 2% 2% 500 1% Jan 5 Mar 
Amer Yvette Co com-_-_.-_* 2% 2% 2% 1,400) 1% June 7% Jan | Consol Cizar warrants... 1 1 1 100 1 Jan 2 Jan 
Anchor Post Fence com..*/----.- 9% 9% 300) 6 June! 14% Feb | Consol Dairy Prod com-..*j---.-.. 13% 13% 400} 13% June} 19 Jan 
Angio-Chile Nitrate Corp_*!-.-.-- 32% 35 1,700! 15% Jan| 43% May | Consol Instrument com..*|.-..--- 2% 2%| 1,700 2% July 6% Apr 
Angus Co com vy t ¢.__--- , ore 3 3 100} 3 July 8% Feb | Consol Laundriescom....%| 13%] 13% 13%] 2,200; 10 Jan| 16 Mar 
$4 conv pref A___.-._- ee 26 37 200} 36 July; 48 Mar ; Cons RetaliSt’s Inc com..*/..---- 734° 7 200 7 June} 13 Feb 
Arcturus Radio Tube____*}_.._.- 9% 9% 100} 8 June] 23% Mar | Contin’t Shs conv pf..100| 79%] 79% 79% 225| 71 June} 80 July 
Assoc Elec Industries— | Coop-Bessemer Corp com*}.....- 1% 45 1,400} 28 Jan} 57 May 

Amer dep rets ord ahs_£} 5% 5% 5% 200 5% June 8 Apr | Copeland Products cl A--* 

Associated Rayon com_-_* |_-..-- 3% 3% 100} 2% June} 64% Mar Without warrants......|-.---- 7% 7% 100 5 Jan} 12% May 
>... are ee 45% 48 400; 38% June! 60 Apr | Cord Corp.....-...------ 7% 7% 8%] 5,100 6 June} 17% Apr 

Atlantic Fruit & Sugar_.__*}------ \y% Y% 100} 4 Feb] iy, Apr | Corporation See of Chie..*| 25 24% 27% 600! 19% June} 27% May 

Atlantic Secur Corp com *|..---- 14 14 300| 13% July! 26 Apr ; Coutaulds Ltd— 

Atlas Plywood Corp... , ee 18 20 800; 15 Junel 26 May | Am dep rets ord reg_.£1 10 10 10 100; 10 Aug} 13% Feb 

Atlas Utilities Corp com -- 8% 8% 9 4,600) 8% July} 14% May | Crecker Wheeler com....*| 19 16% 20%| 5,000; 15 June Apr 

a Oe eS 3%| 3% 3% 600; 3% Aug} 5 May | Crown Cork & Seal pref__*/...--- 33% 33% 125, 30 Feb) 35% Apr 
Aust Mot Car Am dep rects}------ 6 6% 300) 6 July 6% July | Cuban Cane Products wart ponene % % 300 46 Mar 1 Apr 
Automat Music Instru A* 3% 3% 4 700; 3% July} 15% Feb ! Cuneo Press com_..--.-...*|------ 39% 41% 700} 34 Mar] 51% June 
Automatic Vot Mach com*|---_-_- 4% 4% 200) 344 June 8% Feb | Curtiss-Wright Corp warr-. 2 1% «62 600 1% July 4% Apr 

Conv prior partic stk. .*}.....- 11% 12 500) 9% Mar| 17% Fed 
Aviation Corp of the Amer*|--_-_--_- 47 48% 300! 24% Jan) 55 Apr | Dayton Airplane Eng com* 3% aot 3%| 1,900 2% June 8% Feb 
Aviation Credit Corp....*| 15 14% 15 600; 12% Jan| 18 Apr | Deere & Cooom -....---- 77% 84%| 5,000} 75 Aug; 162% Apr 
Aviation Securities of N E *|.----- 6% 6% 160} 6 July 9% May | De Forest Radio com -...* 3% 73% 3%| 6,900 2% Jan 8% Apr 
Axton-Fisher Tob com A 10/_....-. 42% 43 400! 36 Jan| 49% Mar} De Haviland Aircraft— 

Babcock & Wilcox Co._100}_.-_-- 124% 124% 25| 122 Jan| 141 Mar Am dep rets ord reg_-£1].----- 7% 1% 100i 6% Feb) 8% May 
Bahia Corpcom.-_-.-...-- s 5% 4} 7 13,900 2% Feb 7% July | Deisel-Wemmer-Gilbert - -*/-.---- 17 17% 200] 16 June| 22% May 

_ Sea 25 5 4 6%| 3,700 1% Feb 7% July | Detroit Aircraft Corp...-* 5¢é 4% 5%| 5,700 4% June 9 June 
Banecomit Corp..-.....-.- . ae 45% 46 700} 45% June| 50% Feb}! Doehler Die-Castingcom.*| 12%); 11% 12% 600 8% July; 23 Apr 
Bickford’s Inc com.----- *| 19%] 19% 19% 100} 14% Jan} 21 Mar § Douglas Aircraft Inc---..- ¢ ae 20 20%] 1,100; 125 Jan) 23% Apr 
Bliss (E W) Co com-- --- , ee 18% 19 2,100! ri8 June! 30% Feb Dow Chemical Cocom---_*|.----.. z70 ~=—-z70 100i 770 ~=July! 100 Apr 
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Sales 1 
Friday Week's Range| for Range Since Jan 
Friday Sales Range Since Jan. 1 Sele | of High bn Low Hh. 
a Price. |Low 
Last a Py Week High Stocks (Continued) Par. : as 27% Apr 
por.) Prics.\Loo. gh.| Bheres.| Low. Nat Serean Serviee...---¢|""303¢| 30% 31%| _ 700! 1586 aiay| 15" 
weaned > teen 45, | 43% 45%/ 700, $2. Jam| 6674 Apr | N oe tea at ol shi sett 14%) 1,800) 12 35) May 
s o-- 
.. ayn | Sool al” den MMehd 3am | National Sugar Refiniag= |... 13% 18%] 100; 1336 July 24% Mar 
Class B.-.--..------~ 7 je Co... -~.-*|. 
Driver Harris Go cot ---i0 a ie 4% 1 2% July| 7 Jan omy wd @om..-9|222222 436 4 100} 7% July 18K yd 
aw-nen-*| 3%) 8 ‘100, 5% June} 21 Apr | Nat Union Radio. ii" eects 18 18%) 200 Jan} 26. Apr 
Sulphur ----*|...... = Mar | Neet Inc class A... eoe$]e--°-- 19% 21 ool i?” ¥ebl 22% Apr 
‘ ate Nt thes gh - 20 a Se tel eattenee, at inte gale oa Ge ee ee er 
Béessdonnt FS ware...2001..-c-< 20 9%| 2,000: 9 July) 23 Apr | Neptune Meter class A...*|__-__- 3 500 July} 42 
8% pret D> - vipparen ° 8 23% 26° | 5,600 + oa oes Apr | Nestle-Le Mur Co el A...8|------ 400 a Sa Ee 
Associates com * 9,200 Jan| 37 y 
ae ee s772| 3035] 3034 20%4| 000 164 Jan) 2% 1 200} 15% Sune| 18 
Idings -* 96 98%| 400 a july} 8 400| 12 Jan] 21% Apr 
aici oa... 14k 1584] Sool 28° Sus 18% SS ee oo 
TE asides 12% June 1,900 5% Mar 
Fire > - 15 400 9 3 Jan 
Eup Ei Corp Ltd cl A.10 -— oP 5 1,500} 3% — 9% 1 14 June) 2% 4 
Warrants... ------.--- 2% 8%) 3,200 Ty, June 5% 1,700} 22% Jan) 34% + 
Fa m-----10 4 4 | dol 3” Jan 11 Le or 6 ae 
~—\~mteon, 
Fairenlld Avistion com. . ae ax bu p-. — omy rts) ane $34 a = id Apr 
5 com 1.29 of 0”) {to 7% ‘esl as 94 sul) 18% Mar 
--se° ae 9 9 june} 11 7 July 
Friar aac al sas] | Hae Heel vial 30% el 1a ae 
gece Re Wotaen-"| 50) Ost ieml | (388 156 July] 12 ul 1034 Jueel ae”? Te 
Fiat, dep A-3\""is" | 11% 12 fool 15g suly| °6 o4 ai 
wineuse Co Cate) com 7] 18 | i tz] Tool 15° gunel 27% 11% Janl 22, May 
suattote Cocom Aa-----c)------| iat 184) 2.9001 190 seal Sade od Jan| 92) Apr 
ol) ia 10% Jan) 19% 20% Jan % 
Ford Motor Co 17% 18%| 32 Fed| 3834 hs me Bl 
Amer dep rete ord reg. £1 18% % 333 4.108 , * Jan| 12% 3 4% 15% 
Ford of France Am dep rets|..---.| 10% 11% 100} 74 July o 20% Apr 
Foremost Dairy Prod pref® 3 é 6%| 1,200} 4% June] 24% 13 Jan a = 
remost Fabrics com... June 
Foundation aa gcd -| 3% 4% Hs: oom 1754 135% June} 59% ao 
oreign shares Acom.* "9% Psa 10%} 3 3 50 «6 July| 80 8 July 18% od 
Fox 100|--.... 100 Aor 
Franklin (H H) Mfg pt- 45 Jan| 15% 
French Line— % 27% so”! ‘Seal 30% ‘a sot a” ae 
Amer shs for com B stk.-|-..... 21% 21% 100 6% Marl 14% 25| 93  Jan| 102 June 
Garlock AS GBPS og tel oa sesl- Sh: fear 4% 5,000; 12% June} 23 Mar 
General Alloys Co-----.- *| 2%] 2% 2%! 8,700 Pia June| 5414 ’ ‘ 
% ma" --==-| 20% 93 | 3 rae 93.100) 16 Janel Sime Ape 
oangintcremnrentt| 1x] 13 12 | 24m aN Mal Ge) it fae) “oye 
--*| 19 4 July 6% 100) Feb 
1ST a Medill 5 7 6 6 June] 14% 
Gen Laund Mach ~~ Pe. . 1234 = 21 ai ye 2% July 1% = 
we) Ooo el ida) 1996 19% July| 43% * 100} 50 Jan| 53 
Gilbert (A C) Co com.... 1 3 Jan 36 ice y Bans al eg , SER 50 ob 400 24 July 30 Feb 

Comb Harvester*|--"-"=} 28 30% TS en Be | Reymond Cone re e- -*|------ 73% 8% 100] 73% —~ 2 e 
Gleanver a” ae 81% 11%} 1, 9 July} 16 m4 Reliance Internat com A.* = we 12%] 1,200 9% July 3% May 
Globe Underwrit ae ee 1a 20%4| 43,500) 17% Aug os ee 2 2 — 2 fo 8% May 

Beal Blectrical Cona-| 23s] 254 2%| 2,700 % June| 3% Bob socide Inventing aoan_ce} "43% ts tx] tool 1% June 13 Feb 
ical Co... = 
Gotham Haltoee Mach--2|...---| i 1 pen belied oe ee i Mt 
Grand Rapids Varnish. -.* 3333 Rolls Roy mane ila 344 5% June} 11 pr 
| ee, ae Roosevelt Field Inc... 6 7%) 1,400 % Mar 
Gt aul & Pao Tea 700, 22654] 25] Lissc Jan] te don | Rosshs Intoreationsl=---> {czz277] 10% 107] 400 109% July] 147° ADF 
Non vot com stock ..---* tty 117% 119% R .. 118i jun 31% July Safety Car Heat & Lte_100 resem F aK “een 18% June; 34 Apr 
gogrenses | as te Tl Ge] Be ae shea feee come) 0] yl oe ae ee 
Orpreferred class X.---100|"9834| 9535 9854] 250 10 June} 14% Feb | Savannah Suga ~----*| 15%] 15% 1 %| 100] 1544 July] 25 Jan 
Preferred class X - - . .100 10% 11 400 ly} 49 Apr | Saxet Co com -.-..- We ieee 154% 154) 1 5% June| 14% Mar 
to-%)-.-... 700} 28 July Schletter & Zander pref- 6% 6% 200 4% apr 
Grocery Stores Prod v 10| 30 28 30 24 July} 29% Apr| §& Real Estate......*}...__. a} 3 200 2% July ‘Apr 
Guardian Fire Assur- --- 5 2% #825 400 1 e| 16 Jan | Schulte si aes ae 2% 00; 50 £July| 65 D 
a) Russ Law5| 2 400} 8% Jun ulte-U nited 5c to 50 ~©650 1 0% ADr 
Hall (© M) Lamp Co... Mm J] © 200| % dan| eli May | Scoville Mig Co.------ =|""6"| “6 “6%| 900 o* Sune] 4996 Aus 
Happiness Candy Sts coin 28 28s4| 500| 18% Jan *7% Mer | Seaboard Util om ~~] 45sc| 4135 48561 400 + tod 6 i 
Haseltine Corp---.----- 3% (3%) 700) 93% July 32% May | Seeman Bros com----.-- *| 5%| 5% 6 +.798 5% June| 17% Feb 
Helena Htubensteli Tag---* 29%| 28 29% = 1 ite May 21 = Feb pd og meena ------ oN ox 1 300 6% June 1356 yd 
Hires (Charles E) ¢ 301 15 15 15 June} 55 Apr tries com..*|_____. "100| 55% June| 7 
Holt (Henry) & Co cl A. el 37 37 39% 500 4 June} 15 May | Selected be en ve 9 a. 58 = «58 64 June| 84% Mar 
jenrce 5 ---- 66% 100 

Hygrade food Prodeom..*| 12%| 11% 13°°| 8,800 Se al. Fate Bec | Amcheom ten a ae aasal Ganz] on Jan 
re cum pret 100] 62 | Osee Of 00] 53% June| 71° Feb | Scliridee ep rets ord shs_21|__.._. 2% 354| 2,300| 25, July| 0% Mar 
tal iy Anya ---2] 61 | GO iss] S400] S846 Jun a5} Mar | Senuy Raicty Conwol.---e|-----"| 34334 33° Jaa] fax Abe 
ites *)----e- June Corp com... 42%} 3,000 July 

$6 pref 2nd series 034| 70% 71% 400; 63 23. Mar | Shenandoab jo] 42 41% 5 00| 36 July| 36% 

f North Amer.10| 7 3,200} 15% June . 6% conv Drei_.....-- 360 36 1 560 =Apr 
tneuranee Securitien.<.-10| 16 1356 2s] 300) 11% July] 2836 Abe Sunmous-Boerd Pub Di--*) 36 ei 2), = oie ADE 
Intercoast Tra Re eee 110 =110 2% June 7% Mar nger Amer dep rets__|_..__- 4 Ay 200; 16% Jan 
Internat Cigar Mach'y..* "4431 4% 4% 400) 2% May| 134 Jan | Singer Mfg Am Corp at 18% 18% 260) 137% Jan| 250 Apr 
Internat Products com...% 11% 12 300; 10 July| 14% Mar | Sisto Financial — 193 205% 1.400 4% June 8% Feb 
Inter Safety Razor cl B..* Pewee 84% 8%| 1,900) 7% , 46 ~=s Apr | Smith (A O) we 4 at” eer 6 6% 900| 335 June} 13. Mar 

terstate Equities com..*}.-__.. 3 39% 600) 36 ug Apr | Southern Corp co a 5 6% 
on Seavertibis preferred..°| 377% aK “ei me at 70% Abr | Gouthwest Dalry oy 7 100 % June 2% Apr 
Irving Air Chute com ....*|___..- 44% 4%| 1,400) 334 July Spanish y Ay Les 4 reg £1'.....- 1% att 400} 45 July, 82% — 
Teotta Frachiad Co RE 81 9 ' 1.0001 8% July 19 Apr gplegel May-Stern pref 100 sone ros abe Mae em Be 

ce <a eee nv ane ses , 
Jonas & Fn then ne. ge ees OP R 400 9 June 20%4 a Senet theses Constr-100 i 133 on™ 3001 14 June 37% — 
Knott Corp com. -.--*|" i034] 1936 20%| 300] 193 Aus| 303 8% cum preterred..-60|..---| 34% a7Ht| 9.300]  a3¢ gunel Saye an 
Knott Corp com..-.-..- Jan} 2 Apr 6% cum iio: pisses 7% 300; 15 July} 21 
Kolster-Brandes Ltd— 1 % % <0 3% June| 12 Feb Cosmetics com... .- *j---...| 15 15% 1 Febj| 87 June 
~-=-- "4 & Cocom......%}... 100} 8 
Lakey Fary & Mach com.*|....°% iy 13s] 200) 186 Suly| “die Ave = O24, oum refered i00|---— 10 19 | Joo] 10 ay! ta “Jan 
rida-..---* |..-... F 100 hi Bros Stores --"|------ 8 
poe nm ae. “"35521 9934 23%| 200 Taal Sema] Seth itor | Gomes Nathan) auumal stil 1st 17%] 8.000 O56 Bee) 38h Bee 
SE - 

rte Realty Corp com*} 14% arte a) 2754 June 4 san | eae mo rs ys: 30%| 1,200 dee yo pete May 

Preferred. ...-..------ Pet 37.38 oe on oon oo 33% 34% | 1844 July] 2914 Apr 
Lehigh Coal & Nav_-..-.*|----.- 34% 4444) 800) 34% July) 56 Mar 2 2 2¢ june] 86% 
Kay Ghred 8) & Gone. -e)------| 31 Brig) Boo) 3242 July) 4534 ster sy Hh] aay eh dae| fay 
Ley a. 25% 4 Jan| 20% May 100; 2% June 
Lily Tulip Cup com...--.*|...... 9% 10% 300; 3% Jap 3% «3% June] 87 Apr 
Loew's Inc stock purchwarr 2%) 2% 2%] 1,400) 2 co ois Jan 6768 aS wel oe 
MauMare Brores oom om =* . ee ee 380 12 June] 15 Feb Suse Ae ed io” 50 200] 4434 Jan 10% "ADE 
Mac a 12 12 37 ~=Feb| +4944 June | Tobac _ {oS eeeeee 1,300} 4% June 
Mapes Consol Migr -2-22*|-.---- 31s¢ 32%| 3,900 *O56 uly] i7%4 Apr | Transoont Air Tranepaaa2* {222 nig Eee he Jan} 13% Avr 

Midland Corp. -10|------ Bu OM 5% July 3% May | Trans-Lux Pict Screen— d 9 9%} 2,600 rts Jan| 9 Dr 
Marion Steam Shovel com ae ee 156| 16,200; i Jap 1 May Class A common......*|----.- 5% 5% June| 68% Apr 
Bottling Co of ine-* a) ob aise S wb Si nS Ree! art BP: a7| ‘tool a5 ‘Marl 6556 

Associa 4 batten Otilities Corp coe 4 
May Hosiery Mills pret_-*| "7-77 asi ty} 3001 5 June 20% fan oo neared. .._..... *| 47%) 47% eat dene: anaes 
McCord Rad & Mtg cl B al7"7"7" 72% 74%| 2,100] 55% Feb 59% Feb | Tubize-Chatillon Corp— . 7™% 8 500 7 Jan| 27. May 
Mead Johnson & Co com.*|.____. 50} 50%) 200) 40 May Common B v t ¢.-.--. *| 5233] 21% 24 La oe oe 36% Feb 
Mereantile Stores Co com *|_____- 88% May | Ulen & Co com._.__.__. - rts, 244 25%) 2,100) 21% June} 3624 Feb 
met eee] OS SH) a el ee | OE ea] Hel oa] B83) aa Hine abs ape 

64% pref neu See eeors z) ts. te e| 33% Apr | Union Tobacco com... -_- s -| 14% 1 30 Junel 44 
ieee wai cae abe 13%| 2/100] "854 Jan] 1684 May | United Armor ay aoe eee is 18s¢| 2.6001 12% June| 80% Ape 
Mesta Machine com. ---- *\"i3 | 12% 13%| 25100] 8% j & 30 Jap | United Chemicals pret-_-.- -77-77] 18 18%] 2,600 4 July) 8% Jan 
Metal & Min Shares com. 6% 500} 5 pa 24% May Onited Corp warrants. ..- -""5%| «64% ~«OSK 15% July| 44 Mar 
Metropol Chain Stores.--*|....--. 19% 22% ait Saal ah” wee nef he emp A el 5 a | 2% July| 4% Jan 
pr vet ll gern SES 3” 30°] Sool a3 Seal eK Wee loon uctscom*| 23] 254 2%| "400 7% Jan| 9% May 
Midland Steel Prod 2nd p oan ° en 26 26 100} 22 Jan 33% Mar | United Milk Productsco ° 7% 71% 100 Jan| 68% May 

ted Co com.*|_____- 2634 July il Chemists pf *}__...- 100} 60 nD 
Mitr Ch & Sone Gor warel-. =. 13% 15%| 300 it” Sak th: Mae | akiesiaeen. a... ee 4% 100] 3% Jan os bo 
Miss River Fuel Co *|"716. | 216 216 100) z M 44% June 65% 65 13% Jan| 26% Apr 
Mock Jud & Voehringer rig 41 423%) 300) 37 = 12% Jan 18 18} = 10% June} 30 Apr 
Moody’s Invest partic p -*| 6%| 6% 6%] 1,100] 6% July 11 11% 600 26% May 

Jan} 21% Apr 1,300} 17 Aug 

Nat American Co ins....° 9 8% ll 1,900; 8 J 5liq Apr 17 4 "160| 36% June| 58 Aor 
sens yy Alnaly ome, ill 36 36 100) 3355 June May 40% 42 1,1 Jan| 8 Apr ° 
Nat Bond & Share Corp-.* 10554] 105% 105% 200; 104 May . Mar | 7 8 Gypsum common. - -20 bad 3% 3% oo” June! 75 Mar 
Nat Dairy Prod pref A_100 13%| 1,800] 11% Aug U S & Internat Sec com-_.*}. 62 62% 400 
Nat Family Stores com. _* ts 13% 15%| 5,600] 11 June  & ban First pref with warr_--*|--..-- 
National Leather coms 10... "| 196 “isel "'Son) ‘tag Sue! "Ss 
Nationa’ ———————— 
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Friday Sales 
Last | Week's ip nee for Range Since Jan. 1. 
Sale Week. 

Stocks (Concluded) Par.| Price. |Low. Prirten. Shares Low. Hh. 

O 8 Limes pref__........ | 12% 1 12%| 7,300 1 June) 20% Mar 
OU 8 & Overseas with warr*| 17%{| 16% 18%| 8,300) 13% July) 23 May 
U 8 Shares Financial Corp-— 

With warrants__...... 6% 6% 200 6 June] 13% Apr 
U 8S Stores common..._-_- 6% 7 200) 6% July 7 Aug 
Universal Insurance. .-_- 45% 150 July} 70 Apr 
Otility howe! 12% 12% 400} 10% Jan) 22 Apr 
Utility & Corp com... 13% 15%} 7,800! 12% June| 23% Feb 

3 24%] 1,300) 20% 29% Feb 
‘Van Camp Packing com_. 5% O73 300} 5% July} 16 May 

7% erred__.....- 7% 8 7% May} 16 May 
Vick Corp....1 7% «68 2,800} 6% 9% Jan 
‘Vogt Mfg Corp._.._.--.- 16 «= «16 1 16 Jan} 22% Apr 
Waitt & Bond ¢ class A_... 19 19 200; 15 Jan| 21 Mar 

Walgreen ae -* 31% 34 1,500} 30 June; 61 Jan 

&W samen 9 9%| 3,500 i Mar| 13% Apr 
Watson (John W) Co.... 2% 2% 500 1 Jan 6 Mar 
Ww Afr 33% 35 300} 18% Jan) 46% Apr 
“West Tabiet & Stat vt c__* 30% 30% 100} 30 June; 37% Apr 
“West Mich Steel Fdry com*' 21 21 100} 21 Julyj 21 - July 
“West Va Coal & Coke com* 1% =#41% 200 1% July 2% June 

nike ead 7% 8% 800 6% Mar| 15% 

‘Worth Inc conv class A..* 4 34 100 % July} 3% Apr 
Eonite com * 10% 11%] 3,300} 10% July) 21 Apr 
Associated G & El Geb rts... 5% 5% 6%) 2,700 5% June 1 Mar 
nino K% K 200 % July; 3 Feb 

Insur Co of No America... 3% 3% 3%] 6,400 2% July 4% May 
Internat Nickel of Canada. 46 16 5is| 50,000 %:¢ July} 7-16 June 
Pipe Line. ....}...... lig is 900} 1-32 June 2% May 

Segal Lock & Hardware-.- % 1,000 ¥% July ye Aug 
Twin States Nat. Gas_...}...... hig ts} 1,100 lig June % May 
White Eagle Oil & Ref...-}_..... 2% 2% 300 2% June! 6 May 

Public Utitities— 

Alabama Power $7 pref..*}...... 114 114 100 115% June 
com.* 4% 4 5 1,500 2 Mar 
Amer Cities Pow & LclA*} 40 39 40 400 49 Mar 
Cc _ Se ae 16%; 16% 17%} 3,200 28% Apr 
4m Com‘w'ith P com A..*}| 22%! 22% 23%) 5,200 28% Mar 
_ eae See 46 i 49 2,100 50% June 
Amer Dist Tei N J pret.  . ———— 110% 111% 75 112% Apr 
Amer & warr.| 50%} 49 53%| 16,200 76% 
Amer Gas & com....*| 139 130% 140%} 51,100 167 Apr 

Preferred ............. 106%} 106% 106% 300 July| 10934 Mar 
Amer L & Tr com new w 125} 61 61 65 1,600 89% Apr 
Amer Nat Gas com vt ¢..°/...... 13% 14% 900 19% Apr 
Amer States Pub Serv cl A*}____.. 17% 18 300 26 Feb 

Com, new ° 92,500 839% Ap 

First preferred ad 1,000 re May 

$6 cum s 93% 93% 300 97% June 
Appalachian Gas com....* 9% 9% 9%} 5,900 14% May 
Assoo Gas & El com...._ a ae 35 36% 500 51% Mar 

ea --} 31 31% 33%] 9,700 46% Jan 

$8 a bear allot ctfs ...| 10334; 103% 104% 250 147% Apr 

Bell Telep of Canada.__100} 150 50 150 75 157% Feb 

_ Be-sillian Tr Lt & Poword*| 37%) 37% 39%} 6,300 65% Apr 

Baff Niag & East Pr pf__25)__...- 25% 26 500 26% May 
Cables & Wireless— 

Am dep rets A ord shs£1}__._-_-_ \ %l 1,000 3% Jan 

Am dep rcts B ord shs_ £) % 4 %| 1,600 2 Jana 

Am dep rets pref shs_.-}_..-__- 3% 3% 400 4% Jan 
Cent Ati States Serv vt c.* 3 3 3% 500 6% Jan 
Cent Hud G & E vtec new *}______ 24% 25 200 36% Apr 
Cent Pub Serv cl A_----. *| 28%) 28% 29% 5,600 43% Apr 
Cent States com....*] 23 23 25%} 9,000 30% ADr 

a ae 125 125 125 100 190 Mar 
Cleveland Elec Illum com-_*|___._. 57% 57% 100 93 Apr 
Com’w’lth Edison Co-..1 293 293 310 80 335% Apr 
Comm ’weaith & Sou Corp-— 

ae 3 4 24,000 6% Apr 
Community Water Serv..*| 13%) 13% 13%] 1,100 190% Aor 
Cons’1 G Ei & P Balt com_*/__.__- 115 6117 700 136% May 
Consol Gas Util cl A..-_-.-. . Saeee 22% 23% 700 44% ADr 

SE TB Onbwccnsces Ti chone: 9% 9 200 14% Mar 

Dixie Gas & Utilcom._..*| 15 13% 15% 700 23% Mar 

wer Co......-. 100) 165 165 174% 425 Apr 
Duquense Gas Corp com.*| 10 9 11 10,300 17 May 
East Gas & F Associated.*| 31 31 31 100 42 Apr 
East States Pow B com--_*}._____ 27% 32%)| 6,400 a4 Apr 
East Util Assoc conv stk_*}; 13%] 13% 13% 500 17% Mar 
Edison Elec (Boston)_.100] 260 260 260 10 275 June 
Hiec Bond & Sh Co com..* 81%! 81 87 4 |329,400 117% Apr 

Preferred _............ 106%| 106 106% ,800 109% May 

$5 cum pref w i_....-... 944%) 94% 95 3,400 95% July 
Elec Pow & Lt 2nd pf A_*/_.___- 103% 103% 100 107 Mar 

MII cites nibsrcimioes 47 46 50 400 78% Apr 
Empire Pow Corp part stk*|____-- 41 43 500 60 Feb 
Empire Pub Serv com cl A*! 17%) 17% 17% 400 26 Feb 
Florida Pow & Lt $7 pf_..*|_._--- 100 100 100 105 Apr 
Gen Gas & Elec $6 pf B..* 84%] 82 87% 900 97% Apr 
Gen Water Wks & El A_.* -..__. 27% 28% 700 30% June 
Georgia Power $6 pref___*]_.__-_- 100% 100% 100 103% May 
Intercontinents Pow cl A *}_____- 23 23 200 25% Apr 
Internat Superpower - --.-. e| 35 32% 37 1,300 46% 
Internat Utilities cl A...*| 40 40 41 700 50% Apr 

og, Re 612% 12 13% 5,500 19% Apr 

Warr for class B stock._ 5% 5% 6%) 1,200 10 May 
Interstate Pow $7 pref__*/_.._-- 90 10 91 Mar 
Italian Super Power cl A-.*/-....- 8% 9 500 18 Apr 

| Sa aS 4% 4Y4% 400 9 Feb 
Jers Cent P & L 7% pf 100}_..__- 106% 106% 100 109 June 
Long Island Ltg com-..-..*/.._._. 39% 39% 100 56 Apr 

7% preferred._...-_- | RR 110% 112% 30 112% May 
Marconi Internat Marine 

Commun Amer dep rts. -}...-..- 9% 9% 1 13 Feb 
Marconi Wirel T of Can..1 4\% 4% 4%} 11,200 9 Apr 
Mass Util Assoc v t c._---|..---- 74% 7% 300 10% Apr 
Memphis Nat Gas-_-._--- 13%} 13 14 1,200 22% Apr 
Middle West Utilcom....*| 29%] 29% 30%] 5,700 38 Apr 

A warrants............«+ 2 2 2 200 5% Apr 
Midland Nat Gas cla A__*|_._-_. 16 16% 200 16% July 
Mid-West States UtilelA*} 25%] 25% 25% 800 29% July 
Mohawk & Hud Pr Ist pf.*}_..._. 106 106% 575 108 Feb 

Be GREGG. ..ccaccca Pi iidacve. 105% 106% 200 e110 Feb 
Mountain States Power..*}_..._- 18 18 100 18 July 
Municipal Service_.....- * 9 9% 9% 300 16% Apr 
Nat Pow & Lt $6 pf-_---- *| 101%} 101% 101% 850 103% June 
Nat Pub Serv com cl A..-*}.._._. 23 23% 500 26% Mar 
Nevada-Calif Elec com 100} 118 116% 118 250 149% June 
New Engl Pow Assn com *}| 92 9 40 100 May 

6% preferred... RS 91 91 100 95% Apr 
N Y Pow & Lt $6 pref___*}...... 101% 101% 25 102 Apr 
N Y Telep 6% % pref_.100/--...--. 115 115% 125| 113% June; 117% June 
Niag & Hud Pr (new corp) 

IEEE TE 10} 16%) 16% 17%| 27,300| 15% June| 24% Apr 

Clase A opt warrants... 4% 4% 5 3,600 4 June 6% May 

Class B opt warrante_.../...-.-. 10 10% 800 9 June} 15% Aor 

Class C warrants.......}...... 7 7 1,700 7 July 7% July 
No Amer Lt & Pow com--_*}___--. 67 67% 200} 63 June] 86 Apr 
Nor States P Corp com. io0 151 150% 168 1.400} 130 June} 188% Feb 

>, ( See = — 106% 106% 50} 954 : Jan} 111 May 

6% cum em gS esas ied 98 98 20; 95% Mar! 102 July 

Gas & El Ist pref_25| 27%) 27% 27% 500} 26 June} 28 June 
Pacific Pub Serv el A com.) -_----- 27% 28 500} 23% June} 39% Apr 
Pa Pow & Lt $6 pref...-*}-..... 106 106 25) 101 Jan} 106 May 
Penn Water & Power....-. ¢ 77 77 500| 72% July| 96% Mar 
Peoples Lt & Pow eom A.*/.....- 32 32% 200; 26% June} 46 Mar 
Power Securities 2nd pf_._*i_..--- 85 1,200} 38 Jan' 90 # July 















































Priday Sales 
fy Week's Ra: — Je 1 
Last 8 Range| for Range Stnce Jan. 1. 
Public Utilities (Concl.)| Sale | of " Week. 
Par | Price.|Low. Htgh.| Shares. Low. High. 
Rockland Light & Power 16} 24 4 24% 19% Jan| 20% Apr 
a Pac E16% pref__100}...... 91% 91% 10 A 97 Mar 
So Calif Edison 6% pf B.25]..___- 27 27% 400} 24% Jan| 27% Mar 
54% pret sews 24%| 24% 24%| 200) 22% Jan| 26% Mar 
Sou Colo Pow oe] A_.....25].....- 23% 23% 100} 225 July] 263%; Mar 
Southwest Gas Util com.__*}/______ 12% 13 700 7% Jan} 20 Apr 
Standard Pr & Lt com_..*/______ 60 61% 300} 553% June} 80% Apr 
Common class B.......|...... 60 60 100} 54 June} 80 Apr 
Ba ee ee 73% 78 2,200; 54% Jan Mar 
Twin States Nat Gas a “is Miaavinat 12 12% 100} 11% June} 15% May 
Union Nat Gas of Can...*} 31 28 31 1,200} 25 Jan| 36 M 
Un Elee Serv Am shs_...}..__.- 16 16% 100} 15% Jan| 17% Fe 
Purchase warrant...._. % % 900} 5-16 June 1 Feb 
United Gas new com... ... 33,700] 12 June] 28% Mar 
non-voting....... 1,500} 91% June} 99 June 
wintredahene cine 3,200 & June} 11% Mar 
United Lt & Pow com A..° 69.900} 237% Jan| 56 May 
Common class B-__. 5,200; 80 Mar] 99% Mar 
ons com ist pref.... 1,600} 97% Jan] 119% Apr 
ted Pub Serv com. 7 7 100} 12% June] 19 Jan 
us = Pow with warr..* 13%| 12% 14%] 16,500} 10% July| 223% Feb 
eA idles dies nin dense amines 4% 4% 100 3% OS 6% June 
Utah Pow & Lt $7 pref._*}..---- 110 = 110 100} 106% Jan} 110 July 
Util Pow & Lt com....... 17 16% 18%] 4,700) 14% 28 #$=Mar 
West Mass Cos.........*|.... ine 63 100} 658% July| 68 Apr 
— Standard O11 
u 
Buckeye Pipe Line... 50] 55%) 55% 55% 100 
esbrough Mfg......- 25]......| 154% 154% 100 
Galena Oil Corp......... .. oer 4% 4% 200 
Humble Oil & Rfinfing..26|; 88 88% 91 1,300 
(tmperial Oil (Canada)....%| 204} 19% 20% 900 
Indiana Pipe Line. ..... Seat 32% 32% 100 
Natioual Transit....12.50)----.-. 16% 17 600 
New York Transit .....- | Se 17% 18 500 
isdhiaboncss ~--25| 65%) 65 $oi4 1,500 
Com new wi........-.. 32%} 32 33 10,400 
6% cum pref......- 100}...... 105 105 100) - 
Penn Mex Fuel......-- Diisens ee 22 23 600 
Oll........25| 3634! 36% 37 200 
Southern Pipe Line_--.-- | | | eee 18 18% 200 
Svandard Ofl (Indiana)..25] 50 50% 51 18,600 
Standard Of] (Ky)......10} 32 ate 32 7, 
Standard Ol (O) com... -25/--..--- 78 79 200) 
Preferred.........- 100]...... 118 118% 70 
Vacuum Ofl__..... ----236| 85% 87 8,900 
Other Ol} 
Amer Contr Oil Fields....1/...... a 6 300 % Jan % May 
Amer Maracaibo Co..... 6j----.. 2% 2%] 2,500} 1% Jan 4% May 
Arkana Nat Gas Corp coz tel "id7| 986 1084] 1,100] 88¢ Jan| 20% Apr 
Nat Corpeom © - a 
9% 9% 10%| 9,500 Hr} June} 16% Apr 
Atlantic tobos com..---- : ky % M6 200) % July} 1 Mar 
a St ee 1% 1%} 1,700 % Jan 2% Apr 
Colon Oil Corp, com..... 5 3% 3% 700 3% June 8% Feb 
Colum Oil & Gasol vt 6..* 8% 8% 8%! 7,400 8% July] 21 Apr 
Cosden Oilcommon......%| 44%4| 40% 45 13,400} 32 June) 74 Jan 
Oreole Syndicate........% 6% 6% 6%) 9,200 5% June| 7% June 
Crown Central Petrol. ...* % % 4 600 4% Jan 1 Mar 
Darby Petroleum new com*}...... 13 13 100; 12 June} 21% 

Oil & Refcom-..... ¢ 7% Ti 1,400 4% Mar! iil Apr 
General Petroleum--.-.-.--.-|------ 32 32% 30 June] 37% Apr 
Gulf Oil Corp of Penna..25| 125% 19436 128%} 1,800] 117% June! 166% Aor 
Houst Oll(Tex) new com 25} 19 20%} 8,100} 13 Jume| 27% Aor 
indian Ter Ili Oil cl A....| 32 33 32% 300} 26% July| 47% Aor 

— SAS aaa 32% 32% 200} 26% July] 53 Apr 
peg nes Petrol. .10 % % %\ 1,900 % Mar 1 Mar 
internat Petroleum...... 19%} 18% 19%] 7,500) 17% June 24 Apr 
Kirby Ruweloume ahah iome, ° 1% 1% 41% 400 1% July 3 =Mar 
Leonard Oil Develop. ...25 1% 1% 1%] 3,700 1 Feb 4% Apr 
Lion Oil Refining. -...-.--. *| 19 18% 21% 2,400} 18% Jan| 29 Apr 
Lone eR _, —_— 38% 40%} 3,300) 34% June} 55% Apr 
Magdalena Syndicate---.1 \% % %\l 1,400 ¥% June \% Apr 
Mexico-Ohio Oil Co...-.- og ee 2% 2% 700 2 Feb 7% Apr 
Middle States Pet] A vte*/.----- 6 6% 500 4% June} 13% Apr 

ee “(32s eee 2% 2% 800 2% June 6 Apr 
tf0 Kansas Pipe Line....5| 21%| 20% 23%] 9,400) 15 June} 364 June 
Cl B, vot trust ctfs....1 1% 1 1%} 1,400 1 June 6 May 
Mountain & Gulf Oil_.-.- ) : Ree % %| 2,200 % May % Mar 
Mountain Prod Corp...10 9% 8% 9%! 1,500; 8 Jan} 12% Apr 
Nat Fuel Gas......-...- 30%| 30% 32%] 3,400) 25% Jan) 41% May 
ew Bradford Oil Co....5/------ 2% 2% 100 2% May 3% Mar 
New England Fuel Oil. -.*/-.---. 2% rt) 300 2% June 3% Jan 
N Y Petroleum Royalty.*; 10%) 10% 11% 400} 10% Mar!) 16% Jan 
North European Oil. ....- 2% 2% 2%!| 2,500 2% June 4% May 
Pacific Western Oil_..... *| 15%) 15% 15% 800} 12% Jan| 19% Apr 
Panden Oil Corp....--.- s % % %| 15,400 % July 2% 
Pantepec Oil of Venezuela * 2 2 2%} 1,800 1% Jan 4% Mar 
Petrol Corp of Amer warr-- 3% 3% 3%] 1,100 2% July 5% Apr 
Plymouth Oi] Co. .-......5}|------ 26% 27%| 2,400) 20% Mayl 27% Feb 
Pure Ot] Co 6% pref...100 ------ 94% 95 300| 94% July 99 June 
ee Bank O88... .-<cs0.- * nag 3 He: 3 ioe oi + md ts; — 
Reser Foster Oil Corp. - Ki K% % ’ ar 
Richfield Oil of Calif pref a5 19 19 19% 900) 174 June 234 Jan 
Root Refining, com......*|------ 19% 19% 200} 10 Feb| 24 June 
Cum preferred._...... 9, 19% 20 200; 14 May| 25 May 
Royalty Corp pref_....-- a 11% 11% 100 8 July} 11% July 
f&yan Consol Petrol_-_..-- oo 4% 4% 100 3% Jan| 8% May 
Salt Creek Consol Oil_..10 1% 1% 1% 200 1% June 2% Mar 
alt Creek Producers. ...1 11 10% 11%} 1,600 8% June} 15% Apr 
Shrev Eldorado Pipe L..25 7% Hts. Hs pd Sg —_ “ yr 
thiand Royalty Co...*|------ 
a ee Li masta eninel 5 5% 5% 6 1,600 5 June; 10 Apr 
exon Oi] & Land_.....- Pivanbon 13% 13% 100} 8% Feb| 15% June 
Yenesuela Petroleum. .-.5|------ 2% 2%| 1,800; 2 Junei 4% Mar 
Woodley Petroleum-.-.--.- , on 44% 4% 200 2 Mar 5 June 
7 Gee Ge GI CO oc wctcoen #l Lcccee % 1% 500 % Jan 2% Apr 
Mining Stocks— 
Arizona Globe Copper.--.1 %| 1-16 ¥%| 2,000} 1-16 Jan ¥% Jan 
Bunker Hill & sone rong cia sade 68 68 300} 65 Mar| 95% Jan 
B’ wana, M’KubwaCop Min 
American shares. ....--|------ 3% 3%] 1,500 3 June 5% an 
Comstock Tun & Drain 10c}-.--.-- % bo 200 Ye Jan 1 Feb 
Consol Copper Mines....5} 4% 4% 4%| 1,000} 3% June) 8% Feb 
Cusi Mexicana Mining--~-~1)------ % 15-16] 2,300 % June 2 Feb 
Engineers Gold Mines... .5).----- % K% 500 % Feb 2% Feb 
Evans Wallower Leadcom*| 2 2 2 1,800} 1% June| 6 Mar 
Falcon Lead Mines_..-.-.-. | 1-16 \% 7,200] 1-16 June} 3-16 Jan 
Gold Coin Mines, new...-.|-----.- 4 4% 600 2% July 56% June 
Golden Centre Mines....65)|------ 3% 500 2% July 7 Feb 
Goldfield Cons Mines..-..1} 5-16 5-16 5-16 200} 3-16 Jan July 
Hecla Mining Co..-.-.-.-- 5 9 9 9% 700 8% July; 14 Feb 
Hollinger ConsolG M....5 5% 5% 5%| 1,800 5 Jan 7 Apr 
Gud Bay Min & Smelt_._* 8% 8 84%} 1,500 7 jJune| 14% Feb 
Mining Corp of Can..-..-5/------ 1% 1% 100 1 July 3% Feb 
Newmont Mining Corp-.10/------ 87 88%| 2,000} 79 June] 141% Apr 
Sew Jersey Zinc. ...-.-- 25) 66 66 68%} 1,400) 65% June) 91% 
New Quincy Mining-.--10c}-..-.-- 1-16 ¥%l 6,500 lis July 1 Jan 
wins gga] ab abil 9.380] oS Jase] aM Ma 
aaesce*locccce % 24% . une 
atic neseue % 4% 1” 1 <r Hs — as - 
Premier Gold Mining----} 1 % ar 2 
in kuadape Copper Ltd/....-.. 19% 21%} 1,100} 19% July| 33 Jan 
St Anthony Gold Mines. -.1}..-.-- ¥% y% 300] 1-16 May Ye Feb 
Shattuck Denn Mining.--.* 5% 5 5% 800 5 June 0% Jan 
So Amer Gold & Plat_.-.-- Toate 1 1 100 1 July 2% Feb 
EE 1 6% 6% 6%} 1,300 4% Jan 7% June 
Tonopah Mining - ---.---- SRS % % 100 % July 2 Jan 











Quaees*" 





768 






























































FINANCIAL CHRONICLE [Vou. 131. 
=— = Friday 
Friday Sales : 1 
Last a mA Range Since Jan. 1. Last at Sg -¥ Range Stnce Jan 
en ” Price.|\Lew. High.| Shares. Low, High. Bonds (Continued)— Price.|\Low. High.| Week. Low. High. 
Drie verte rotons] OO Oye THEW) AN duel GM Mar | Coupee cusses] Sex| Siac soit S20] SE deel 198 dam 
pe i nanan | 6s) Oe Stel a cael act Semel 6G Ee M.A) Co 68.-1934 100 100° | 1,000 Jan| 100% June 
Gentes eo ss ining. 1 OR: ee May “4 on neues Gulf Gas 6348 '43|_-..--| 9534 96%| 29000) Jan| 100 June 
Ss ae iy Smeata 4 s| 5am " oc Pag en PRE ~--1943| 95%] 95% 96% 30,000 87% 5 ween June 
uston Of] 544s....- ar 97 97 d ay 
ped and yeh eT se 2‘oool 98 "7 * mm Hud Bay Min & Sm 68.1935] 104 | 104 106 | 24,000) 100% July} 108 June 
pence | 103% 103 103% Mt 000 4 Jan 10834 July Hungarian Ital Bk 748 '63| 88 88 88 2,000} 76 Jan 
seeeeiae es poets 103, 10854) 5.000) 100 dan] tests Age | Brarade Fost 00 sete] isatil apnec 19004] iesocl Srie bel eat Ae 
fed fen 1948 ~~-"""| 99% 100° | 36,000} 97% Feb] 100 Mar Indep Otl & Gas deb 6s 1939 10314| 103% 104%4| 13,000] 100 Feb| 110% Ape 
Amer Com’ith Pr 6s...1940| 92%| 92°  93| 42,000) 92 July| 99% Mar Indiana S'west Gas | a ot tcl nied es bl ee ee 
a thf ote oe | PO0ol 1” duan| “Sass “0% | mna'polis P AL be ser A '67| 9034| 993g 100 -|166,000| 9634 Jax| 1008 July 
eat tn ey J Lise sys Rees 0 rage fers oe a oe Utilities at 98%; 98 9944|117,000| .98 July| 126 Apr 
ot oe Utility Investment 
without warr...2016| 107 107% 107%| 56,000) 105 Jan} 1090 Mar | Insull L y 0 
eS ian 99% 99%4| 9,000| 96% May| 9934 July| ésserB without warr "40 102%| 10134 105 |242,000} 9834 June| 112% Mar 
Amer } aw nny bon 4 ©. sys) sen oe yo 8 f ~~ a +1 Feb wtdnecscsennee 97 97 97 4,000; 97 June! 97% Jnue 
apoaineh ~y EI Fe 60.1966|" 10034 100% 10034 46/000 95% Jar| 101 Mar | Ins + Pow Bee 7s ser E.1957) 99 | 98 99 | 14,000] 93% Jan 101% June 
an Gas 66..1945| 105%4| 105% 106%4| 20,000} 99% Marl 145 May Soterand Seouenme &- os 80%| 80% 82 39,000| 78% July “% Jan 
v deb 66 B.....1945| 96%4| 96 9634| 37,000} 96 June] 101 May intern nant 102% 102%| 10,000] 100% Apr] 102% July 
Arkansas Pr & 14 G0.-1068) 96%) 98 0374) Spool 98° duir| Sek July state Power 68..1967| 90. | 8954 90%¢| 73:000| 83 Feb| 03% Mar 
Armstrong Cork 58...1940}...-.-- 98% 98%) 20,000; 98 July; 98% July as wer 58... | o 4 37541 s3'000| Box Jap| gnae 
Associated Elec 4448..1953| 8634| 8634 87%] 51,000} 82% Jume| 90 May] Deb 6s---.-- pasconoi 2. 2 can es ee SS = 
Associated Gas & Inter-State P 8 ag ebto4 bowese be) ’ 
enn eaanense re Hh Ho , Hs $2'000 | Mar 4 ~- “Fuh woven —~ hon pestiivceaed 90% 90% 2,000} 8634 Jan| 103% Apr 
isschbeuesendl 80%] 80 82 | 15,000] 7934 July] 87 Mar| Without warrants..----| 79 | 79 79 103/00 76% Jan ae Mar 
i ariiihiianetans 977| 97%| 9744 98%| 24,000] 90 June] 105 Mar | lowa-Neb Le P Se...1967 96% K %1101, Mar 
Asso "4 Bim ope eed v4 . tool $4 wuel Stik dee Ty eeneeae . 88% 91 57,000} 80 Jan| 92% May 
hanes Felon Ue Hs Aoeal 06% 9054 98°*| 48,0001 92° June we ‘pew | Without warrants......|-22222| 87 88%] 11,0001 7534 Feb| 80 Apr 
roe hy Haar aiicéscea- 2 2%| 20,0001 2 Apri 6 Apr | Isarco ee ae secece 91% 91%| 1,000} 83 Jan| 94% Mar 
Atlas ray wees 5s. ..1943)...-.- 70 70 4,000| 65 June] 86 Mar ee pt "63| 68%] 673¢ 605s| 24,0001 6636 July oeer 
Bates Valve Bag }—~4 
hace a... 1063 1983] 18°00] 103 Febl 108 Apr | ““Gidoweries At. -1086]------ 10334 10334| 8'000| 10254 July| 10336 July 
th warr '36]-.--.--- ‘ 5 3,000} 103 Febj| 108 Apr| 5sserlies A -....-1940/...... J 
Dall Tel of Canada 68.1957) 103%| 103 103%] 8,000] 100 Feb| 103% July Gas & El 448.1980} 93%} 93 93%] 90,000) 93 July 

6a series C May 1 1960) 103 | 102% 103%] 64.000] 102 June] 103% July Kelvinator Co 6s_...- es eee ee 
Berlin City Elec 68...1955| 84%| 84 85 | 47,000) 84 91 Apr pers G &C deb 66-1087 shou onl bee SS Se Se 
Berea nie ah diZervs| 96% 06% 9654] 5.000 96% July| 9654 Aus “te 980 1025 103%| 64.000 9954 Jan| 108% June 
Boston & Alb RR 4s’ j peccsosscocoons ’ a) tt See 
Boston & Maine RR 6s ’33| 102%, 102% 102%| 1,000 lope Jan} 103. Mar Oa coho anna tee  * ,* 10.000 100% = 0738 — 
Geli! Pack deb ton ipa 10054 1009 10054 115,000 100 muy 10054 July aie Gas 548 1935 101. 101 1,000} 97% Jan| 103% Mar 

alif Pack deb 58... _.- 000} 100 July| 100% July | Laclede Gas 548----- : 

Ganado Nat Ry 4%s '55| 100%| 100 100%] 98,000] 99 June] 100% July | Lehigh Pow Secur 66 -2038 105 10534] 23,000} 102% Jan| 107% Mar 

Wiel ulins cas Wessun 109 108% 109 2,000] 107 Apr| 109 July | Leonard Tietz 7%s.--1 — 1.000 107 Juiyisioy duty 
Can Nat 8S 6s_..-.-- 1966|..---- 103. 103 2,000} 99% Mar) 103 July With beeen end Rea RRR 99% 99% a'o00l 93 Fenl 100 daar 
Ganadlan Pactie 43 1069|""08"| 98 9514|188,000] 98 July] 9834 Jul Linby, MeN & Libby 6a°43|""9434| 9334 9434| 321000] 90% Jume| 95 Ape 
py oe ane Y Star Gas deb 58.1942| 9834| 97% 98 8.000 96% Mar| 99% Mar 
Cedian vemkia ae “iste “402% 103% 10284 25/000 98% ao se Moy een Idend Leg 68...1945|..... 104% 104%| 2.000] 10314 Jan| 106 Feb 

lar 60.1935) 102%| 102 102%| 42.000] 99% Apr| 105% May Louisiana Pow & La be 1957 97 964 97 19,000 2 j= 98 June 
ny ert gg 7734 79%] Bo'00n] 7236 Jarl Sox aaar SS 5%s-1961|_____- 994 99%| 12,000} 96% Feb| 100% May 
ee eth ateesl Srul a” 87H] 12.0001 86° Sur] On” Bop Gas Cos 5s -1948 “103%| 103% 104 5,000} 10135 Jan| 105 Apr 
Cent States P & L65%8'53| 87%| 87 87%] 12,000] 86 July} 91 Feb Mase we seisl Sas ncecl araeel oh” Geni coer ae 
Chie Pneum Tool 54s 1942]...-.-.- 100 101%] 60,000) 97 Jap} 102 F Moooparorensese ica . mane TODO] OM Semel S754 Mar 
bait yy Seen "87% ered Sricl eppool $236 Jesl sate san Mead 0 Go with warr '45|______ 97 97 | 33.000] 97 May| 97% May 
pm Mad or ties ' ty— ae) oa oo Mid Beates Peerol 6340 1945|_____- 66% 66%| 2.000] 58% July| 76% May 
cn ae Middle West Util 53..1932|_____. 100%4| 12,000) 98% July| 100% June 
cioshan ti St ity 081968 —a oe 5734 3000 Ht Sane +9 = Conv 5% notes___-1933] 9914] 98% 99%%| 17,000] 98% July| 99% June 
wieada  aanel aSi< | 44" ; 1934] 98%| 9834 99 | 12,000] 98% June| 10034 July 

ities Service 5s.....- 966| 82%) 82% 82%) 44,000) 82% July] 88 Ma Conv 5% notes...- 
_ Cony ach bon a acenisie 1950} 100%} 100 1014%/|912,000| s99%8June] 128 May Conv 5% SR. << - e 98 = a a oB% = A. yt 
Glties Bory Chas Pine tactal.--| 9154 92%] “S:000| 90" Jar| o8-. ‘Apr | Midiand Nat Gas 6s..1035|""933z| 983s 983<|185.000| ‘9834 July ase July 
Serv P & L5s1962| 88% ; 5  Jan| n99% June 

88 88% 89%] 59,000 Jar| 94% Mar | Milw Gas Light 434s_.1967|______ 1 100%4| 26,000} 9 

Stove wise ith deb a aeail..- | 107" 107""| sooo] 106 Jani los” Jan Mion Pow & Lt 4834--1978|------ 93% 94 | 38,000} 893 Jan| 94 Mar 
Commers und Private a River . 

Bank 5s_.---.._- 1937} 89%} 89% 89%! 60,000] 81% Jar] 91 Ma With warrants. - - aan A 577° er 112% 13.000 - Jen se Mar 
Pee ete ar Sertl So ferel Silent Or fel See ane oe tives Pow det 5s 1951 102% 102%] 1.000] 10044 July| 10334 June 

44s series E when iss 60} 98%] 98 98%] 27,000) 97% July] 98% Aug a ae pple mee “ie% 1909s 10034] 83,000 % _— a —_ 
Consol G E L & P (Balt)— ~-19 5 % ‘ 

4448 series w..te70 ie eioenatil 99% 100%} 57,000} 99% July} 100% July | Montreal L H & P col 5s si aaeets 10356 = <= i. - Ria a 
Consol Publishers 64s '36| 99 99 99 3,000] 9634 Feb) 101 May | Morris & Co. 7348. ---1930) 100 % y 
Consumers Power 4}58."5%| 10014] 9934 10014|123,000| 91% Feb| 100% July | Munson SS Lines 6148 1937 he Ets SAE POM 
meer ee Wee or ow” of | pueel oa wel te hae been naets Elec 66 A °67| 101%<| 101% 101%| 31.000| 97  Jan| 101% June 
Continenta! Oil 648_.1937| 97 97 97 18,000) 94 i Feb} 98 Mar | Narragansets Cc AS tt | tte +4 on 'aanl tne Jan| 108% Mar 
Crane Co 10-yr 58_...1940| 100%} 100% 100%] 27,000] 10044 July} 100% July | Nat Pow a4 68 A. ee on rts MER song ju] 96 ~~ 
Crown Zellerbach 63__1940 ° G5 009IEE Bin ccccsace 1078 + te 72 77% | 48 ‘000! ys | sar 

Wee Warrants..........-|éec-«« 96% 97 24,000} 96 June] 99 Ma | Nat Public Service 5s- -- oe be oael ae fuel ee sees 
Crucible Steel 58... . - 1940) 9994) 9914 99%) 40,000) 98% May! 99%¢Mayr | National Tea Co 5s_- A 2 + aaa 109%4 10914| 3'900| 104 Jan| 109% Aug 
a eel Pack deb 548 ted 974%| 97 97%%| 9,000) 96544 Jar 99 Mar Nebraska Power 6s A_.2022]__- +F, 4 r+ g 23.000] 85 col a aor 

ee 10144} 10144 10144] 2,000] 98% Jar] 102 June | N E Gas & El Assn 58-1947) 90%} 90% . yo a 
me. Elee Pow Bien to 94 94 “ars as tonne ae orks jay mS Sino en ag sinmie 92 9g d 
Det Cit Gas G0 ser 4.1947 sees. 107% 107%] 1,000} 104 e , — 

lst ieee & sit agai 101%| 101% 101%| 3,000] 973% Feb] 102 June 5348 A with warr- 1948 85 $s 85 143200 79 Jon $0 Bnd 
Detroit Int paas ics. 1908 52%| 50% 56 | 16,000] 50 July} 89 Mar NY P & L Corp 1st 4348 67 95% is ¢ ,9554|143.000] 91 Feb) 98 Mag 

26-yr sf deb 76____- 1962| 26%| 20 27%| 35,000] 20 July| 75 Mar a ape oe a oe ee i 
Dixie Gulf Gas 6 }4s8__1937 i 1? 

With aah gg ER he: (GES 95% 96 4,000} 68 Jan} 99% June 20 yr deb 5448 May tone eee a oo art oe aed en — 
Duquesne Gas 68... __ 1945} 85%{| 85 86%] 36,000} 85% July 109% May | Nippon “74 ray bey to 7 B 4 ss 4 Rye o7ie Jan 103 suly 
“Suse ye > ry 1969 "10334 102% 102% 29'000/ 97% Jan 102% Mar 

With warrants... _. 1954 80%! 79% 80% 77,000) 69 June 87 Mar 5a series oeone---- oo 2% = 6 ts — those, ep, toate Sa 
Edison E} (Boston) §8.1933| 10134] 101% 102 7,000} 99% Jan] 102 July Ro Sts Pow day Bm Kr ava ab as 7 ua Yh | o ane °7 Fep| 112% July 
Elec Power & Light 58.2030) 91%| 9134 91%] 80,000} 89 June} 9444 Mar Reresern Read gy B+ ESE tea a co el a 
ae Betas Gea ehh nad tg 7" eemaaain 9814 9814 | 17 000} 984% July 98% July 

64s Series A____- 1943; 102 101% 102 6,000} 98 Jap| 116 May | Ohio Edison 5s__-_-.--- 6| 9534 “A o. as Gan oa 4 pot Sar 
Empire Oil & Retg 534a°42| 83%] 83 83%] 22,000] 98 Jan} 120 May Onto Power 436s eer D-'66 '66| 95% 125% 96 8. ie oe 

ercole Morell E ks iaiale, eis Neuere ear Met Abicay Ap ort ectigosets 952) _--..- : 2 ,00 +4 ia ‘ : 
BC = Se Maal Repent Recalled Fetch ee 
age Flee 648 1965— ~fiagees by Ph, a lama a9%;| 993, 993%] 1.000] 99% Aug| 99% Aug 

ob 2 Sas Se 93% 94 17,000} 84 June] 101% Mar New when issued -_ __-- -- 19 34 9 : 9934) 01. 99% A 99% 

Without warrants._...- 79% 79% 80 4,000} 79 July} 80 July | Oswego Riv Pow 6s__.1931| 101% ets, ws, 20 eee ae a “ee — 
Eur Mtge & Inv 7s C_1967|_.___- 89 89%| 9,000] 83 Jan] 91 Apr | Pac Gas & El ist 4348-1941 NSE $08 oo74| 30.005) Soe Ee ee cae 
Fairbanks Morse Co 681942) ----_- 9734 98 | 49.000] 93 Jan| 98 June | Pac Gas & Elec Ist 4348.” 30 wn asee 96) 96 Ms 5,000] 9635 July) 9635 July 
Federal Sugar Ref 6s__1933] 75 75 75%) 2,000!) 75 July} 93% Jan Pacific Invest deb 58. .1948 80% » of. + osaatl 46% darl ten aoe 
Federal Water Serv 5348 '54|..-._- 944% 94%! 5,000) 90% Jan} 907 Apr | Pac Pow & Light 5s.-1955 9 34 oie oes py . . nr 05% ADS 

nd Residential —— Pacific Western pits Po 93% = 5% +3 ee steel . oF ro 

Sas | | | a 81% 82%] 10,000] 75% Jan) 88 Maz | Park & Tilford 6s. -- 1936] _.___- ¢ _ a 3 o a p~ 
Firestone Cot Milis 58_ 1948 88%) 88% 89 21,000} 88 June} 96 Apr | Penn Cent L & P 44%s_1977}______ 93 93% , y 
Firestone T & R Calis 1942) 91 9034 91%4| 14,000} 90% July} 96% Mar | Penn-Ohio Edison és__1956 RPE, Peg BiG PR 
First Bohemian Glass Wks , Without warrants. - - -- - 103 a «imsuciiseatel 4&6 = 10434 july 

7s without warr__..1957|---.-- 82 82 1,000} 80 Feb) 84 Jan PSR Ca PORE 1959} 102 = 03 54 oS ae ee 
Fisk Rubber 64s_.... 1931; 30%] 30% 34 23,000} 30% Aug) 72% Fet | Penn Dock & W is ww a a aa aa pees one Ry Sone pad I iad 
Florida Power & Lt 58.1054] 88 8714 88%] 69,000] 82% Jan| 02 Mar | Penn P & L Ist & ref D °53|_____- 102% 108, | 13,000) 9944 Feb) 108 May 
Garlock Pack deb 6s_-1939|_____- 100° 101 3,000] 94% Jan| 110 Apr 1st ref 5s ser B___-- 1952)... ... 91, 80 | 16:000| 37434 Feb| 93% Mar 
Gatineau Power 68...1956) 95 94% 95%) 72,000} 91 Feb| 97% Ma | Peoples Lt & Pow 53_.1979)___._- 7 4 ae a anal <hait dent 168 ae 

Deb gold 6s______- 1941] 98%| 98% 984] 3.000] 94% Jan| 101 Mar | Philadelphia Elec 5%8 '47| 108 | 107% 108 1.008) 10514 dani 168 | ues 

6s series B......... Git cceac 97% 98 %| 5,000] 97 July} 99 July Oy Sr ae cere 105 > | peed senile cae 
Gen Brons Corp conv 68°40} 95 94 22,000} 94 = = — ee Pe Sie. a 106 105% ‘ 
Gen Rayon 6s..._..-. 1948} 67%] 67% 673 9,000; 57 an a a M 92 May 
Genera] Vending Corp— 64s class A. 1960 ae 91% ol” — pik, ped 10245 Mar 

6s with warr Aug 15 1937}______ 20 20 6,000 20 May| 34 Feb Pittsburgh Coal 6s... .1949 “concs] 00% Sex| item see Be es 
ge OP alae PF te. 1939 " 103 103%} 5.000| 102 June| 110% Feb 

Ge series B....._..- 1944) 88 88 88 9,000} 88 June] e96 May | Poor & Co 6s____--.-- RS , bes ts, ete ee oe ee 
Genund om he oe. 196s pe, eK ey) OA a a a Poe Geran’ WY) eiie Lon? i 6 97. | 5,000| 9534 July) 99 May 
Gesfuerel deb 63._._- 19. . . : 

With warrants.........|------ $034 0134) 6.000) OD femal 0616 dese | races © Gamaate Siss Si) Sets Sex Serti Woes) Se” dat] oehk dae 
gaa Sisal ani ost Sel abn] S04 dute| atest lr | upended we {asin'ae|ab8| 188° ants] 36.900] aug “us| ata* “Aer 

den Co 5 4s_-_...- 3 9 3 993 93 , une 1 34 : 
Gobel (Adolf) 1 Size "35 basi ~ eM) % a sae to ist & vel G00... -- 1860 97%| 963% 97%) 37,000] 95% May| 97% July 

bod ei a ie 94 94 5,000 4 uly ueens Boro Y 
Goodyear T & R 544s.1931| 1004| 100% 100%] 3,000] 9914 Jan| 101 Mar no series A--_----1968 Sette 102% 102%] 2,000] 10044 Jan] 103% Apr 
Grand (F&W) Properties— an a 

Conv deb 6sDec 15.1948]______ 87 8834} 14,000} 85 June|/ 92 May 5s with warrants...1954) 76% 76% 78% pyre = ar bs Mar 
Grand Trunk Ry 6 %s.1936| 108 | 107% 108 9,000] 105 Apr] 108% July | Rochester Cent Pow Se. 53) 7414| 7 4 RY a Mar 
Ground Gripper Shoe 6s '44|_._.__ 50 50 4,000} 50 #$=jJuly| 70 Apr Ruhr Ges 6540 Leimert 1953 87 867% pd yo a Apel B04 — 
Guantanamo & West 5s '58 oro 30 31 Be i — ; = yr een 5 iy Ad os DD ee 86% % d 
Gulf Oll of Pa 5s....-- 1937 2%) 101% 102%} 31, ap y os 

Sinking fund deb 5a_1947| 10234] 102% 103%| 12,000] 100 ‘Jan! 103% May 15-year deb 5s____- 1242] 94%] 94% 94%| 5,000i 92 Jan! 94% Aug 
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Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. jor 
Bonds (Concluded) — Price.|\Low. High.| Week. Low. High. 
8t L Gas & Coke 6s..1947| 71%| 70% 71%] 25,000} 59 June} 83 Mar 
San Antonio Pub Serv5e’58)_..._. 97% 98 58,000; 91 Jan| 98% June 
Sanda Falls Ist 5s_...1955)__...- 102 102%| 6,000} 9934 Mar| 102}4 May 
Saxon Pub Works 5s- .1932|_____- 97% 98 7,000} 97% July} 98 July 
Saxtet Co Ist conv 6s A °45|______ 99 99 6,000} 99 100 «= July 
Scripps (E W) 534s_--1943) 91 91 92 8,000} 85 Jan} 93% June 
Segal — & Hard 6s ’40/_.___. 88% 91 10,000} 88% July| 103% May 
Servel, C—O 69%| 69% 70 27,000} 64 Feb| 72 May 
Shawigan wi &P de 67| 96 95% 96%| 47,000] 90% Feb) 96% Aug 
4348 series B______.1968)___.-- 95 95%| 27,000} 90 Feb; 95 July 
ioftean Oo. 102%| 102% 102%; 1,000) 98 Feb} 102% June 
Shawsheen Mills 7s_..1931}...__- 100% 101 31,000} 96% Jan/| 101% July 
Sheffield Steel Bene 101%| 101% 101%} 22,000) 973% Feb; 102 July 
Sheridan Wyo Coal 68.1947) 73 73 73 2,000; 73 June} 79 Feb 
Simmons Co 5s------- ils 95 95 4,000} 95 July} 101% Feb 
Snider Packing far 2771932 nabeaad 65% 65%)| 2,000) 59 Jan| 75 Apr 
So Carolina Power 5s_1957|_...-.- 944% 94%] 1,000} 92% July} 94% July 
Southeast P & L Gs_..20z5 : 
Without warrants---.-.-. 107%|s104 107%4| 73,000) 103 Feb| 108 Mar 
Sou Calif Edison 56...1951| 103%4| 103 103%| 56,000} 99% Jan) 103% July 
Refunding 58... .-.-. 52) 103%] 103 103%) 13,000) 99% Febinl03}4 Apr 
Gen & ref 5s....... 4| 102%| 102% 103%] 7,000) 100% Jan| 10344 June 
Sou New Gas 5e......-. 1937} 93%| 93% 9334} 10,000) £91 Jan} 04 Apr 
eee 1957| 10034; 100% 100%| 5,000} 98% Apr] 100% June 
comms rn Natural Gas 68°44 
With privilege......... 93%| 92% 93%] 38,000) 87 Jan} 105 Apr 
Without privilege. ._.../..-..- 76 76 2,000; 75 May| 78% June 
Sou New Engl Tel 5s_.1970| 105%4| 105% 105%| 5,000) 10344 June] 105% Aug 
So’west Dairy Prod 634s'38| 75%| 75% 76 11,000} 65% June] 91 Jan 
So'west Lt & Pow 58 A1957| 95%] 94% 95%| 17,000} 90% Feb) 97% Apr 
So’ west Nat Gas 6s_..1945) 95%| 95 96%} 22,000} 95 June} 99 June 
So’west Pow & Lt 6s..2022| 107%) 107% 107%} 6,000) 103 Jan}; 108% July 
Staley Mfg Co Ist 66__1942)_..... 98 98%! 2,000| 97% Jan) 99% ADr 
Stand Gas & Elec 6s..1935)__---- 102% 102% 2,000} 102% July| 102% July 
Debenture 6s-_-...-. 1951} 10144] 101% 101% 6,000} 10134 Aug.| 101% Aug. 
Stand Invest 5%s_...1939} 91 88% 91%] 16,000) 81% Jan) 93% Apr 
5s without warr....1937| 89 88 90 10,000} 83 July} 90 July 
Stand Pow & Lt 6s_...1957| 100%} 9954 100%} 82,000) 97% Jan| 100% Mar 
Btinnes (Hugo) Corp— 
76 1946 without warrants; 83 83 86%%| 13,000! 75 Feb| 86% July 
7s Oct 1 '36 without warr 5,000| 80% July} 90% June 
Strauss (Nathan) 6s..1938 2,000 58 July; 81 Mar 
Strawbridge & Cloth “ "48 1.000} 96 June] 97 Apr 
Bun Oil | eee 1939 3,000} 100 Jau| 102% Mar 
Bwift & Co Se Oct 15 1932 39,000! 79% Jan) 101% Mar 
lst Moe f Se......-- 4,000} 100% July| 102% July 
Terni Hydro-Elec 6%s 53 2 32,000} 82 July} 87 May 
Texas Elec Service 58.1960] 9734] 97% 9734] 15,000] 973% July} 97%4 July 
Texas Cities Gas 5s_..1948]______ 79% 79%] 6,000} 79% July} 8644 Apr 
Texas Gas Util 68_._._.1945) 95%] 95 96 57,000} 94 June) 107% Apr 
Texas Power & Lt 56..1956| 99%; 99 99%4|105,000} 95 Jan} 100% July 
Co 66 w w..1934; 91 91 92 8,000} 82% Jan| 98% Mai 
Tri Utilities Corp ‘79| 85%) 84% 85%! 38,000) 78 Jan| 100 Mar 
Ulen Co 68.......---1944/.._.-- 91 93 34,000} 8&3 Jan| 94 Mar 
Union G Gulf Corp 5s Jul 1°50} 101%} 101 10134|164,000} 99 June] 101% Aug 
United Elec Service 7s with- 
out warrants. ._---- ae 93 93 21,000} 89% Jan) 97% Apr 
United Elec Lt & P is - ony neat 103% 103% 1,000] 99% Jan| 103% July 
ers: 7 ae 103% 10334 1,000} 102 Apr] 103% June 
United Indus Corp Size ot 90%) 90% 90 % 10,000] 84 Jan| 92% Apr 
United Lt & Rys 5s. pee 93 90% 93%4/115,000| 83% Jan) 94% Mar 
68 series A_......-- 100%| 100% 101 7,000; 99 July} 104 Mar 
United Rys (Hav) Tide. =) aaa 102 102%] 12,000} 100% Janj| 107 June 
U 8 Rubber— 
Seri: % notes..1931)__.... 100 100 2,000} 96% Jan| 101 Mar 
Serial 64% notes..1932]_....- 97 97 2,000} 95% Jan} 100 Apr 
Serial 64% notes..1935/_..._- 95% 96 6,000} 94 Feb} 100 Apr 
Serial 644% notes..1934| 94 94 94 4,000} 92 July} 100 Apr 
Serial 644% notes--1¥37)....-- 92 92%] 2,000} 91% July}; 98% May 
Serial 6% % notes. .1938)]....-- 92% 93%| 2,000) 90% June} 96% Apr 
Serial 64% % notes..1939| 92%| 92 92%} 10,000} 92 July} 96% Apr 
Serial 66 w i__..-.-- 1933} 96%| 96% 97 66,000} 96% July; 100 May 
Valspar Corp conv 68. Fe a ae 91 91%| 2,000! 91% July} 100 Apr 
Valvoline Gl Wa wocss 102 102 6,000} 101 June] 103% Mar 
Van Camp Packing 6s- 1943 Sei dictead 68 70 2,000} 65% July} 81 Feb 
Van Sweringen Corp 68.'35| 97%) 96 97 43,000) 96 July} 100% Apr 
Virginia Elec Pow 5s. .1955)-.----- 101% 101% 1,000} 97% Janj| 102 July 
Virginian Ry 4s B..1962) 99%| 99% 99%] 5,000} 9634 Apr) 100 Mar 
Wabash Ry 6s ser D_.1980| 10034| 10034 100%| 70,000} 99 June; 102% Mar 
Waldorf-Astoria 
1st 76 with warr....1954| 90 90 91 32,000} 86 Jan| 103% Jan 
Wash Wat Pow 5s wi_1960| 103%| 103% 103%4| 22,000} 9836 Jan) 103% July 
Webster Millis 6348. ~..1933).----- 97% 97%) 50,000; 853¢ Jan) 97 Apr 
West Texas Util 58 A-1957 92%| 92% 93 15,000} 89% Feb 93% Mar 
Western Newspaper Union 
Conv deb 6s-_.-.---- 1944) 8334] 83% 85 6,000} s83 July| 9214 Mar 
Westvaco Chlorine 54s '37|--.---- 101% 101%} 1,000) 101 Feb} 103% June 
Foreign Government 
—— IMige Br Bap of Cr Got 
«g e BE 0 
Ag 5 saiiteabaageaiog 4 83 83 1,000; 72% Jan} 89% Mar 
m4 eens 78. 1951 92%} 92% 92%) 5,000) 91 Jan| 98% June 
Brisbane (City) 6s_...1950 95%| 95% 95%) 20,000/ 95% July; 97 June 
Buenos Aires(Prov) bt 47; 100%) 1 100%| 33,000} 97% Jan} 102 Apr 
Wlimidbeodinnwocene 1952} 96%! 95% 96%] 6,000) 94% Jan| 100% Apr 
6348 when issued___1961/_..__- 5 8614; 32,000) 85 July} 96 May 
Cauca Valley (Dept) Rep of 
Columbia ext] s f 7s_1948).....- 75 75 2,000; 68 Feb; 89 Apr 
Cent Bk of German State & 
Prev Banks 68 3S... a ia 82% 82%) 4,000) 76% Jan) 86% Mar 
1st 6s series A__..-- 952} 83 83 83 11,000! 77% Jan| 86% Mar 
Danish Cons Munic tes 55} 100 99% 100 4,000! 97% Jan} 101 May 
Danzig Port & Waterway 
Extl sink fund 6}48_1952|...... 80 80 3,000} 7834 Jan] 85% Mar 
= Cons Munic 7s '47|------ 96 9644|100,000} 91 Jan| ¥8% Mar 
2 eee 1947| 87 86 87 84,004} 79% Jan| Q1 Mar 
manseed (City) 78 w 11939)..--_--. 964% 97%| 16,000) 95% Jan} 98% Mar 
Hanover (Prov) 648.1949 2 91 92 9,000! 864% Jan; 95 Apr 
Helsingfors (City) 6348 '60| 9334) 91% 94 ,000; 90 Apr} 96 Mar 
Indus Mtge of Finland— 
ist mtge coll s f 78..1944| 100% to 100%! 6,000| 97 Jan| 100% Mar 
Maranhao State 7s._..1958) 71 71%| 6,000) 66 Jan; 85 Apr 
Medellin (Columbia) 7s "5i|.....-. 78% 7,000| 74% July} 92% May 
Mendoza (Prov) Argentine 
External 744s sf g_--1951}...... 89 89 9,000; 85 Jan} 94% Mar 
Mortgage Bank (Bogota) — 
7s issue of 1927__-_-- a 81 82 2,000; 71 Jani} 83 May 
7s issue of '27 new__1947/_...-.-- 83% 83% 1,000} 65% Jan; 84 July 
Mtge Bank of Chile 66.1931} 100 1 100%| 38,000} 9634 Jan} 100% June 
Mtge Bk of Denmark 58'72| 97%) 97% 98 19,000} 95 Jan| 98% Jap 
Netherlands (Kingd)6s '72| 10434] 10444 104% 1,000} 10344 Mar) 106 Jan 
Parana (State) Brasil 781958) ------ 68 71 14,000 5 Jan| 82% Mar 
Prussia (Fee State) 68.1952} 8634| 8834 8934} 38,000} 81% Jan) 92% Mar 
Exti 64s(of’26)Sep 15°51; 93%) 93% 95 50,000} 86% Jan| 97% Mar 
Rio;de Janerio 6348..-1959) 67 67 71 11,000) 67 Jan} 85 Apr 
Saar Basin (Counties) 78°35) 97 97 98 3,000; 93 Jan! 101 Apr 
Santiago (Chile) 7s_..1961| 93%] 9234 93%] 7,000) 91% July; 97 June 
dne: (City of) New 
, Wales Kise 1955! 88%! 873% 88%) 30,000! 85% July! 90% Mar 
® Nopar value. | Correction. m Listed on the Stock Exchange this week, where 


additional transactions will be found. 

¢ Option sales. # Ex-rights and bonus. 
e “Under the rule” sales as follows: 

Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 

Amer. Gas & Electric 5s 2028 May 12, $1,000 at 99. 

Associated Laundries, Feb. 17, 100 at K. 

Blaw-Knox Co., Jan. 2, 58 shares at 31. 


#2 Sold under the rules o Sold for cash. 
w When issued. s Ex-fiv. yg Ex-rights. 


Burco Co., Jan. 26, 50 warrants at 4. 
Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 
General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96% 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Gorham Mfg. com v. tc. April 23,1 at 43%. 
Happiness Candy Stores com., Feb. 3, 100 at 1. 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Kopper Gas & Coke pref., May 6, 25 at 102. 
Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112, 
Neve Drug Stores, May 16, 20 shares at 2 
Russian Govt. 534s, 1921 ctis., Feb. 7, $6,000 at 7. 
Singer Mfg., Ltd., Feb. 18, 100 shares at 8. 

s “Optional” sale as follows: 


Del. Elec. Pow. 5348, 1959, Feb. 19, $1,000 at 9234. 

Leonard Tietz 74s 1946 with warrants, May 12, $3,000 at 115. 
Montreal Lt., Ht. & Pow. Uons., Feb. 10, 100 shares at 138 
Morris & Co, 734s, 1930, June 30, $2,000 at 101% 
Patterson-Sargent Com., com., Jan. 16, 100 at 22%. 

Railroad Shares Corp., common, June 26, 800 at . 

Sou. Calif. Gas 58.1937, Feb 15. $1,000 at 90. 








San Francisco Stock Exchange.—Telegram not received. 








CURRENT NOTICES. 





—Goodwin-Beach & Co. of Hartford, Conn. announce the opening of a 
New York office at 63 Wall St. under the management of Edgar K. Shep- 
pard, to specialize in bank and insurance stocks. The bank stocks trading 
department will be in charge of William R. Holligan and Joseph V. Bond, 
while Edgar K. Sheppard and Nelson A Strothman will be in charge of 
the insurance stocks trading department. 

—M. J. Meehan & Co., members of the New York Stock Exchange, 
announce the opening of a seasonal branch office in the Grand Union Hotel 
at Saratoga Springs, N. Y. The office is under the joint management of 
Paul V. Cassidy and John A. Healy and is connected with the main office 
by direct private wire. 

— Coincident with the dissolution of the partnership of Berman, Thomas 
& Co., A. C. Berman announced to-day the formation of Berman & Co. 
to continue the business. The new firm, which holds membership in the 
Association of Bank Stock Dealers, will maintain offices at 67 Wall St., 
New York. 

—Furlaud & Co., Inc., 52 Wall St., New York, announce that effective 
Aug. 1, the firm name has been changed to Furlaud, Reuter & Co., Inc. 
This change does not affect the ownership in any way, as Carlos Reuter 
has been a principal since the corporation was established several years ago. 

—H. P. Henriques Jr., member of the New York Curb Exchange, and 
Joseph A. Perry announce the formation of Henriques & Perry, members 
of the New York Curb Exchange, 71 Broadway, New York, for the trans- 
action of a general brokerage business. 


—Following the dissolution of the co-partnership of Ewing & Co. as of 
July 31 1930, Edward G. Ewing and Walter B. Scribner announce the 
formation of a new co-partnership under the same name, with offices at 
50 Broadway, New York. 

—The Fifth-Third-Union Co., Cincinnati, announces the purchase of the 
investment business of The L. R. Ballinger Co. L. R. Ballinger becomes 
lst Vice-President and General Manzger in charge of operations of The 
Fifth-Third-Union Co. 

—Hardy & Co., New York, announce that Hugh Kilmer has become 
associated with them in charge of their bond department and that W. F. 
Webster, P. C. Langdon and E. H. Holland are now with them in the same 
department. 

—Frank J. Patrick and Charles H. Worthington, both members of the 
New York Produce Exchange, announce the formation of a new firm 
under the name of Patrick & Worthington with offices at 16 Beaver St., 
New York. 

—Alden 8. Blodget, formerly Vice-President of the Guaranty Co. of New 
York, has become a general partner in the New York Stock Exchange firm 


4  .—a, Rushton & Co., and will be senior resident partner in New 
ork. 


—Chatham Phenix National Bank & Trust Co. has been appointed fiscal 
agent for $1,000,000 one year 7% treasury gold notes dated July 1 1930, 
maturing July 1 1931, of the Province of Tucuman, Argentine Republic. 

—Folds, Buck & Co., Chicago and New York, Investment Bankers, have 
announced the election of the following new officers: W. R. Stuart and 
C. W. Givan, Vice-Presidents; J. E. Moran, Assistant Secretary. 


—Harry R. Kneezel, formerly with Broomhall, Killough & Co., Inc., is 
now associated with Engel & Co., members of the New York Stock Ex- 
cha nge, in their bank stock department. 

—Love, Bryan & Co., members of the New York Stock Exchange, have 
prepared analyses of Air Reduction Co., Inc. and Liggett & Myers To- 
bacco Co. 

—George R. Waldmann, formerly with W. A. Harriman & Co., has 
become associated with the buying department of August Belmont & Co. 

—Bainbridge & Ryan, members of the New York Stock Exchange, New 
York, have prepared an analysis of Autostrop Safety Razor Co., Inc. 

—Stern, Kempner & Co., members of the New York Stock Exchange, 
50 Broadway, N. Y., have prepared a review of General Mills, Inc. 

—Dan F. Belden, formerly vice-president and director of Federal System 
of Bakeries, Inc., is now associated with Ralph B. Leonard & Co. 


—O. F. Childs & Co., Inc., New York, have prepared an investment list 
of State and municipal bonds, yielding from 3.95% to 4.40%. 

—The Chicago office of Sutro Bros. & Co., members New York Stock 
Exchange, has been moved to 200 South La Salle Street. 

—David B. Lemon, Jr., formerly a partner of Ewing & Co. has become 
associated with E. F. Gillespie & Co., Inc., New York. 

—Huntington Lanman has joined the trading department of Cassatt 
& Co., members of the New York Stock Exchange. 


—In their August “American Letter,’”’ John Munroe & Co., 100 Broad- 
way, N. Y., feature The Timken Roller Bearing Co. 

—Potter & Co., 5 Nassau St., N. Y., have issued a special circular 
analyzing A. G. Spalding & Bros., common stock. 

—Goodbody & Co., New York, have prepared a booklet describing 
“Twenty-five Attractive Common Stocks.”’ 

—James Talcott, Inc. has been appointed factor for the Ellis & Sale Corp., 
High Point, N. C., distributors of hosiery. 

—J. A. Sisto & Co. have prepared an analysis of The Home Insurance 
Co. outlining its record and growth. 

—Prince & Whitely are distributing an analysis of Liggett & Myers 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked “*f”’ 





Public Utilities 


Amer Public Util com...100 


7% orior preferred. .-.1 
ic preferred 


cart 
Appalachian El Pr pref..100 
Arizona Power 7% pref-100 
Gas & Elec— 


Missiesippi Riv Pow pf..100 
First hs 6e 1951..-J&J 
Deb 56 1947...--.- M&N 


National Pow & Lt $7 pref. { rf 


Northern States Power -. 100 


Gas & E) ist pref..26 
Puget Sound Pr & L4 $6 ptf. t 


%e 
7% breterred.....--- 100 


BEREREE 
se sbpne 


i 
H 


LRA 
aH 


E 


Imperial Tob of G Bé irera 
Int Cigar Machinery ....100 
—— Tin Foll & Met.100 


Young (J 8) Co com....100 
Preferred 100 


Indus. & Miscellaneous 


0 ware..... 2 
Babcock & Wilcox...... 1 
Biles (E W) Co.........- t 
Childs Corp pref....... 100 
Dixon (Jos) Crucible. -..100 

fety Ht & Leg....100 
Singer ing...100 
Singer Mig Ltd......... £1 


Railroad Equipments 


Atlantic Coast Line 6s..100 
Equipment 6s.......-. 
Baltimore & Ohio 6s....... 
Equipment 4s & 5s..-.. 
Buff Roch & Pitts equip 66. 
Canadian Pacific 4s & 6a. 

















ircraft Corp 
Central Airport......... 














SESHSSRSSSSSSSSRSSIES 


APSA AAPL LARS KEELES SLEEPS 


2 
So 














Raliroad Equip. (Conci4.) 
(linols Central 448 & 5e.. 


ee eee 


Zanawha 68... 
Kansas 6%s-. 
Louisville & Nashville 6s.. 
Equipment 6 %s---...-. 
cee ae sescese 

Zas 
Mina P'& 88 id 6340 & bel 
ipment 6448 & 7s...- 
Missouri Pacific 64s8-....- 
Equipment 66........... 
Mobile & Ohio ba operated 


Equipment 66 .......... 


orthern Pacific 7s 
Pacific Fruit Express 7s...-. 
Pennsylvania RR equip 56... 
Pittsb & Lake Erie 648...-. 


Aeronautical Securities 


merican Airports iabes 
Aviation Corp of Calif..... 
Bellanca A’ 


Fairchild Aviation class A.. 
Federal Aviation 





Water Bonds. 


ry 
x 
7 
z 
g 
vs 
& 
® 
S 


Q 


lst M 5a 1956 ser B_F&D 
Wichita Wat Ist 66 °49_M&S 
lst M 5s 1956 ser B_F&A 


Chain Store Stocks. 


Berland Stores units new... 
Bohack (5 C) Inc. 
7% ist preferred..... 100 
Buatier (James) common... 
Preferred. 100 


Fan Farmer Candy Sh pf-_t 
Fishman (H M) Stores com 


Howorth-Snyder Co A....- 


Kress (8 H) 6% pref_.-..-.- 
Lerner Stores 634% pi ww 


MacMarr Stores 7% pi w w 
Melville Shoe Dp 

ist pref 6% with warr.100 
~~ Chain =" 


-eece= 


Murphy (G C) Co = wk 


Nat Shirt Shops eens? | 
Nedick’s Inc com.-------t 
Neisner Bros Inc Pref 7% 100 


Newberry (J) Co 7% pf 100 


Mitdddnedenenaeseess 
SSSSSSSHSERERSSSESSS 


Chain Store Stocks Par 


Silver (Isaac) & Bros com .t 
7% cam conv pref....100 
Southern Stores 6 units..... 
U 8 000888... 2 ccnccccncnse 
First preferred 7%.-..100 
Young(Edwin H) Drug units 


Standard Oli Stocks 


Atlantic Ref com.......- 25 
Borne Scrymser Co..-...- 25 
Buckeye Pipe Line Co...50 
Chesebrough Mfg Cons..25 
Continental Oll (Me) v tc 10 
Continental Oil (Del)....-.. 


t 
Cum conv pref 7%-...100}] 288 





General Petroleum wi ....- 


Humble Oll & Refining...25 
[ilinois Pipe Line....... 100 
Bmpertal OF ...cwceccesce- 


International Petroleum ___t 
National Transit Co..12.50 
New York Transit Co...100 
Northern Pipe Line poem 





Rae 








Bon augSwoy 


























and Bonds 


Common 

54% conv debs..... 1938 
Amer Founders Corp com... 

Conv preferred 


Amer Insurance Stock Corp. 


Basic Industry Shares. ._(t) 

British Type Investors..... 

Cent Nat ead / EER 
Class B 


Colonial 3 Investor Shares-.- 

Commonweslth Share Corp. 

Continent’] Metropol Corp. 

Continental Shares com. ..- 

Continental Securities Corp. 
Preferred 


Corporate Trust Shares.... 


7% preterred.........-- 
8) a 
— B’ kshares ser N y__ 


MR Ae ar, : 
Equit Investing Corp units. 
“ - * Invest Corp com.... 


mere weer ecece 


Founders Sec Tr pref...... 
Founders Shares.........- 
General Equities A........ 
Gen Pub Serv 6% pref.---- 























194 


813 


60 


103 


1134) 
| 23l4 
20 

814 


12 


Tois 
“Big 





Nat Re-Inv 
N 


4% % bonds 
Old Colony Tr Associates. . 
Overseas 1 


Corpora 
Standard Investing Corp... 


Iavestment Trust Stocks 


“——<seeeneneee 


Interstate 


Investment Trust of N Y.. 
Invest Trust Associates... 
7° ouvertble pretetred—— 

nv! SI 
——- Inv Corp class A. 


utual Invest............ 
Nationwide Sec Co tr ctr B 
dl ees 














54% pret —, warr.... 
Standard Ol! 


Standard Utilivies. plage 
Straus (T. W.) fInv. Units. 
— Corp of Amer A.....) 


Trustee Transportation - .-. 
United F!xed Shs ser Y ..--. 
United Founders Corp com 











“ha i 











Bis. | Am. 








18% 
5s 


-<ce 











1 | 
“ 
U 8 Overseas Corp com....| 17!s' 18 
Sugar Stocks 
Fajardo Sugar......... 10¢| 451g) 49% 
Godchaux Sugars Inc...-.- q]%----} 25 
sya 1 90 
Haytian Corp Amer. .-.--..-. 9 
Ho com....t = 
National Sugar Ref- ~~ _10 32 
New Niquero Sugar---.-. 16 
Savannah Sugar com... -.- = 83 
SIRS. 95 
Sugar Estates Oriente pf_ 108 14 
Vertientes Sugar pref. ..100 26 
Rubber Stocks (Cleseland) 
Aetna Rubber com....... 1 6 
Falls Rubber com........ (a 
REITER a | ae | 
Fauitless Rubber........-. + 37 
Gen’! Tire & Rub com.._26|* ----| 135 
a 88 | 90 
Goody’r T & R of Can pf.100 akan 
India Tire & Rubber----- ¢ 16 
Mohawk Rubber....... Fe = 
met Tae 





+ No Dar value. 


6 Basis. Purch. also pays acrr. div. 


& Last sale. 2 Nomin. 


= Ex-div. 


y Ex-rights. fr Canadian quotations. 3 Sale price. 












Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 

Period Y - " ye te .. 
er ear ear -{<—). 

“ Name— Covered. $s $ $ 
anadian National 4th wk of July 4,240,947 5,455,463 —1,214,616 
Canadian Pacific 2d wk of July 3,255,000 4,158,000 -——903,000 
Georgia & Florida 3d wk of July .250 27, —1,550 
Minneapolis & St Louis 3d wk of July 286.470 317,590 —31,120 
Mobile & Ohio 3d wk of July 234,638 329,388 750 
Southern 3d wk of July 2,782,946 3,342,902 —559,956 
St Louis Southwestern 3d wk of July 76,500 527,300 —150,800 
Western Maryland 3d_ wk of July 337,265 354,866 —17,600 


We also give the following comparisons of the monthly 


totals of railroad earnin: 


the de uction of 


They include all the Class 1 roads i 


, both 
” both 


oss and net (the net before 
eing very comprehensive. 
in the country. 


taxes), 



































Gross Harnings. ° 
a : ing. Length of Road 
Inc. (+) or 
1929. 1928. Dec. (—) 1929. 1928. 
SS 3 $ Mites. Miles. 
February ...... 474,780, ase 456,387,931 | + 18,292,585 884 | 242,668 
) 506,13 34.02 505,249,550 | +10,884,477 | 241,185 | 240,427 
AGEs ctcenccus 613,076, “096 474,784,902 | +38,291,124 | 240,956 | 240,816 
a  édteeces 536,723,030 | 510,543,213 + 26,120,817 | 241,280 | 240,798 
COB incioni ce cue 531,033,198 502,455,883 | +28,577,315 | 241,608 | 241,243 
, SS ,706,13 512,821,937 ,884,198 | 241,450 | 241,183 
August........ 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. .... 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
Mivpeden 607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November. ..... 498,316,925 1,122,999 | —32,806,074 | 241,659 | 241,326 
___ ee 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240,773 
1930. 1929. 1930. 1929. 
, eee 450,526,039 | 486,628,286 | —386,102,247 | 242,350 | 242,175 
February .....- 427,231,361 | 475,265,483 | —48,034,122 | 242.3 242,113 
Maroh.........| 452,024,463 | 516,620,359 | —64.595.796 | 242.325 241,964 
ARTs cnwonc ccs 450,537,217 | 513,733,181 | —63,195,064 | 242,375 | 242,181 
| 444,002 | 537,575,914 | —75,131,912 | 242,156 | 241.758 
Net Zi . Inc. — 
tien. arntngs (+) or Dee. (—) 
1929, 1928. Amount, Per Cent. 
$ 3 $s 
February.......... 126,368,848 108,987,455 + 17,381,398 +15.95 
Maroh...-.......- 139,639,086 132,122,686 +7,516,400 +5.68 
ADEs wccce ccccces 21, 110,884,575 + 25,937 ,085 +23.39 
pine éeewsomee 146,798,792 129,017,791 + 17,754,001 +12.09 
Jume....-.........| 150,174,332 127,514,776 + 22,659,557 +17.77 
July......-.......} 168,428,748 137,625,367 + 30,793,381 +22.37 
August............ 190,957,504 174,198,544 + 16,758,860 +962 
September.........} 181 (413, 185 178,800,939 +2,612,246 +146 
woes cocee-| 204,335,941 216,519,313 —12,183,372 63 
November... ...... 127, 163, 307 157,192,289 —30,028 ,982 —19.11 
ih as anteiente 106, (315.167 as a —32,186,071 —23. 
January ........... 94,759,394 117,764,570 —23,005,176 —19.55 
... ==eaeeeeas 97,448,899 125,577 ,866 —28,128 ,967 —22. 
behte Seawiwe 101,494,027 139,756,091 —38 ,202 ,064 —27.46 
ee 107, 123, +770 141,939,648 —34,815,878 —24.54 
MP incwwnsescuess 111,387,758 147,000,034 —35,711,276 —24.22 

















et Earnings Monthly to Latest Dates.—The table 


fo 


wing shows the gross, net earnings and net after taxes 
for STEAM railr 


oads reported this week to the Inter-State 


Commerce Commission: 


— Gross from Ratlway— —Net from Ratlway— —Net after Tazes—— 
1 e a us — ow 1930. 1929. 
Ann Arbor— . ° 
p 417,680 506,843 95,629 124,864 69,223 98,842 
From Jan1l. 2,535,641 3,117,764 539,896 850,405 383,912 685,894 
Atch Topeka & Santa Fe— 

—— 14,813,755 19,534,114 4,275,798 7,549,827 2,905,291 5,847,715 
From Jan 1_88,163,204 103133,980 18,033,557 31,797,560 11,205,812 23,091,646 
= Col. & Santa Fe— 

are wn 1,945,274 2,110,202 590,260 361,229 495,335 268,823 
i. Jan 1.11,482,222 12,720,883 1,014,999 2,060,810 436,664 1,515,370 
— & Santa Fe— 
sane 1,492,137 1,514,247 582,199 493,891 530,003 448,885 
= Janl_ 7,499,353 8,102,337 924,693 2,107,717 610,380 1,877,627 
Atlanta Birmingham & Coast— 
GE vidiw ane 298,563 402,930 -—851,226 24,457 —66,201 7,657 
From Jan 1. 2,006,121 2,304,687 —224,818 424 —315,252 —100,747 
— & West Point— 
GR siwnae 194,164 236,180 29,545 35,730 19,516 22,608 
ieee Janl. 1,250,452 1,447,186 208,934 259,155 127,135 174,509 
— City— 
GE tains wee 290,367 417,451 25,783 176,914 -—21,729 137,114 
Seems Janl. 1,318,248 1,510,605 —253,360 —65,676 —500,876 —307,000 
— Coast Line— 
— 4,382,870 5,703,012 454,330 1,266,712 103,053 813,402 
Seem Jan 1.35,886,644 42,841,515 9,719,709 14,845,302 6,578,845 11,131,775 
Baltimore & Ohio— 
. 17,902,603 21,282,674 4,706,573 6,103,104 3,805,562 5,069,512 
From Jan 1. 106444285 119294,952 24,529,011 30,122,892 18,937,912 23,941,148 
B & O Chic Terminal— 
p Re 324,983 398,161 48,506 113,051 1,694 45,553 
From Jan1_ 1,956,228 2,192,730 220,171 406,861 —125,946 37,430 
Bangor & Aroostook— 
} 433,816 558,668 74,772 137,476 34,085 92,680 
From Jan 1. 4,983,921 4,241,422 2,156,430 1,642,183 1,739,993 1,299,022 
ay 2 = of Chicago— - 
= 541,622 690,433 147,195 222,183 92,650 159,591 
one Jan1_ 3,521,418 4,030,965 663,474 814,114 663,474 814,114 
Bessemer & Lake Erie— 
a 1,874,818 2,169,114 993,816 1,266,083 893,697 1,210,951 
From Jan 1. 6,436,828 7,596,463 1,767,875 2,952,486 1,455,168 2,606,107 
Bingham & Garfield— 

ae 26,916 49,252 —46 13,515 —5,142 5,884 

FromJanil. 195,135 287,385 23,827 113,738 -—12,643 24,958 
Boston & Maine— 

eS 5,678,200 6,389,703 1,505,996 1,688,220 1,208,792 1,366,459 

From Jan 1.35,030,019 37,669,995 8,679,203 9,477,819 7,038,284 7,607,376 
Brooklyn E D Terminal— 

SS 107,097 119,482 43,451 44,055 36,890 28,001 

From Janl. 681,713 726,245 278,546 295,148 236,310 249,032 
Buff Rochester & Pittsburgh— 

RR diane 1,249,982 1,587,678 134,811 274,175 104,763 223,800 

From Jan1l. 7,775,921 8,736,537 1,134,183 1,623,453 904,042 1,362,668 
Buffalo & Susquehanna— 

pO eee 144,915 131,889 32,334 2,852 30,259 752 

From Janl. 892,610 900,596 114,437 100,202 113,847 106,695 
Burlington-Rock Island RR— 

anit 142,424 128,564 —92,993 -—652,286 —100,810 —60,100 

From Jani. 861,408 936,267 —566,381 -—79,562 —614,685 —126,430 
Canadian National Rys— 

Atl & Lawrence— 

, 0 ae 124,098 199,370 —44,681 —45,811 -—658,994 —60,471 

From Jan1l. 1,040,905 1,131,922 —41,115 --157,978 —127,460 —251,981 








investment and Railroad Intelligence. 








“— Ratlway— —Net from Rail 


1929. 1930. 1929. 1930. 
$ $ 3 3 $ 
—— Pac a. in Me— 
in cone 34,614 151,411 80,379 -—35,527 —94,879 

i Jani. 1 boa iy. aie ® 750, 128 141,147 203,937 54,147 
Copation Pac Lines in Vt— . 

June...... 143,947 200,257 4,765 31,202 745 

From Janl_. 931,600 1,046,558 —26,490 23,647 —650,610 
Coes of Georgia— 

cian a ,621,252 1,978,938 218,502 357,760 100,779 

Tran Jan 1.11,193,865 12,543,978 2,352,711 2,873,622 1,618,008 
Central RR of - J— 

June ..... 4,207,433 4,726,170 1,044,236 1,278,363 525,850 

From Jan 1_ -26, 137,705 28,074,749 6,050,648 7,019,181 3,806,862 
Charleston & West Carolina— 

June ...... 257,046 62,094 52,418 35,622 

From Jan1_ 1,472,618 1,700,481 254,969 426,414 136,950 
Chicago & Aa 

en ee 017,746 2,353,601 237,323 555,139 123,478 

From Jan 1. is 315,130 13,951,760 1,885,895 3,097,042 1,203,186 
Chie Burl & Quincy— 

June ...... 10,897,419 12,475,796 2,830,274 2,919,794 1,957,813 

From Jan 1.67,646,990 76,227,002 19,624,168 23,805,897 14,072,532 
Chicago & East Ilinois— 

Se ca... 1,560,169 2,013,837 81,451 368,427 -—49,084 

From Jan 1.10,267,354 12,151,821 1,260,973 2,236,492 506,812 


= Great Western— 


-862,166 2,097,591 
Seams Jan 1.11,083,241 12,059,213 


——— & Illinois Midland— 


417,639 432,221 


344,980 
2,529,397 2,166,806 2,027,266 


ehntvn 212,552 214,988 34,156 22,135 25,821 
From Janl. 1,484,943 1,441,204 262,994 283,633 212,982 
o> Ind & Louisville— 
Gisiad 1,260,344 1,598,323 369,961 507,544 287,112 
Fremn Jan1_. 7,716,757 9,033,150 1,839,919 2,475,725 1,360,718 
Chic Milw St Paul & Pacifie— 
\ ae 11,791,698 14,583,155 1,803,101 3,151,659 974,482 
From Jan 1.69,861,173 80,882,124 11,939,000 18,104,369 7,116,065 
we & North Western— 
os 11,633,149 13,601,450 2,619,890 4,008,820 1,944,374 
from Jan 1.64,201,034 72,091,523 11,888,271 15,721,529 7,326,143 


Chicago River & Indiana— 
la 486,374 571,547 
From Jan1. 3,140,603 3,469,631 

Chic RI & Pacific— 

June 


209,461 251,116 


191,289 
1,296,503 1,500,829 1,071,818 


—— -955,350 11,010,940 2,439,270 2,478,970 1,929,584 

From Jan 1. 58, 485,113 65, 893, 597 12' 969,978 14,416,984 9,685,277 

Chic R I & Gulf— 

June ...... 585,038 634,860 216,284 246,995 197,459 

From Janl. 3,278,975 3,620,395 977,088 1,415,283 858,385 
Chic St P Minn & O— 

June -..... 2,021,239 2,187,065 317,613 439,067 212,782 

From Jan 1.12,097,365 12,404,093 1, 915, 220 1,985,143 1,277,313 
Clinchfiela— 

June ....-. 464,465 515,419 148,062 164,851 73,060 

From Jan1l. 3,165,212 3,497,773 1,070,360 1,293,307 650,278 

Colorado & Southern— 

June....--. 685,511 850,093 43,904 §,350 -—25,992 
From Jan 1. 4,984,037 5,600,388 1,010,611 1,047,426 590.270 
Ft Worth & Denver City— 

ee 837,009 849,832 251,386 148,501 206,937 
From Jan1_ 4,684,149 5,347,810 1,097,312 1,485,959 860,070 
Wichita Valley— 

FOMB. We 2- = 62,884 87,604 —2,872 19,837 —9,944 
From Jani. 436,939 669,881 66,641 250,597 24,001 

Columbus & Greens— 

PONS wocnce 121,579 133,199 3,677 20,665 2,675 
From Janl. 833,922 870,301 122,186 141,734 96,746 

Delaware & Hudson— 

June ...... 3,017,118 3,476,283 521,203 819,250 397,781 
From Jan 1.18,645,923 20,012,604 3,116,029 3,922,822 2,377,174 

Del Lack & Western— 

CT 5,768,909 6,622,192 1,480,187 1,873,169 965,109 
From Jan 1_34,915,803 40,478,214 7,959,406 11,251,039 5,036,738 

Denver & Rio Grande— 

Pens @ 2,204,740 2,743,452 616,877 650,156 451,821 
From Jan 1.13,656,570 15,474,064 3,552,947 4,046,037 2,506,824 

— & Salt Lake— 

p Pe 183,316 212,134 9,450 —17,353 —7,550 
From Jan1. 1,379,555 1,677,560 369 646 529,728 279,554 

Detroit & Mackinac— 
= 99,462 199,801 2,339 91,639 —6,230 
From Janl. 535,123 797,278 31,439 189,060 8,797 

Detroit Terminal— 

, 110,786 212,084 7,840 74,970 —5,761 

From Janl. 806,777 1,459,866 191,829 546,356 96,982 
-— Toledo & Ironton— 

cman 913,150 1,245,944 381,897 511,582 315,746 

F rom Jan1. 6,562,265 7,617,699 3,171,953 3,706,266 2,779,925 
Dul Missabe & Northern— 

mn... 3,562,308 4,186,482 2,331,171 2,932,851 2,056,722 

From Jan 1. 7,845,886 10,284,425 2,283,792 4,698,467 1,292,417 

Dul So Shore & Ate 
[=e 43,013 436 ,963 25,127 77,987 —15,699 
From Jan1_ 2, 063 486 2,491,955 307,590 463,744 107,418 

Dul Winn & Pacific— 

PE eatine 140,417 235,864 —6,803 39,158 —13,163 
From Janl. 983,667 1,273,586 72,522 228,203 22,239 

Elgin Joliet & Eastern— 
yun oe 1,911,666 2,253,649 429,163 835,385 308,351 
From Jan 1.12,264,473 13,448,989 3,504,221 4,926,958 2,789,631 

Erie RR— 

"June er 8,138,046 9,336,366 1,790,602 1,851,285 1,392,503 

From Jan 1.48,064,208 55,638,278 8,852,053 12,048,528 6,459,017 
hi o & Erie— 

py sanlp a 1,081,961 1,239,003 381,811 489,351 323,659 

From Jan 1. 6,975,773 7,739,492 2,830,130 3,457,621 2,481,037 

NJI&N Y RR— 

Take ee 124,135 135,141 21,317 31,714 14,878 

From Jan1l. 717,293 769,184 79,449 88,789 51,291 

a East Coast— 

‘Vices ss 559,564 781,151 —125,099 142,173 —249,160 

From Jan 1. 7,718,689 8,576,989 2,800,383 3,714,723 2,032,740 
3 h & Western— 

“oo = 99,393 107,394 9,199 14,946 4,485 
From Janl. 657,787 700,389 80,145 94,633 52,918 
alveston Whari— 

——e ae : 105,904 137,057 19,854 31,714 —5,146 
From Janl. 719,575 996,052 170,589 359,382 20,589 

lorida— 

— ‘ 119,366 144,288 —65,006 10,136 —13,706 
From Jan 1. 740, 946 791,284 16,421 56,119 —38,906 

— 375,928 418,143 45,798 62,425 37,157 
From Jan1_ 2,377,062 2,631,322 299,812 448,857 246,579 

System— 

Tae « 134, 188 11,025,583 2,534,251 3,584,968 1,763,933 
From Jan 1.45,736,901 56,185,558 7,976,371 15,088,390 3,729,614 

tern— 

“ie Bay & Wests 47,668 72,424 36,291 52,417 26,291 
From Jani. 898,139 957 ,060 240,041 213,647 185,981 

& Northern— 

~ = cman 500, 416 619,953 114,009 196,915 85,462 

From Janl. 3,154,574 2,651,054 685,308 1,041,225 500,952 


W711 





—WNet afier Tares— 


1929. 
$ 


— 50,027 
116,937 
27,182 
—473 
230,768 
2,104,837 


781,159 
4,771,651 


25,918 
282,389 


440,203 
2,434,672 
1,830,544 

17,305,895 

237,429 
1,580,573 

354,293 
1,682,076 

14,200 

236,028 


406,622 
1,956,448 


2,561,735 
13,507,847 
3,233,287 
11,063,167 


212,618 
1,259,108 


1,804,064 
10,201,061 


220,132 
1,262,204 


334,776 
1,344,009 


89,844 
843,191 


—62,636 
624,555 


107,087 
1,194,14' 


12,993 
205,962 


16,631 
399 


729,776 
3,387,691 


1,322,905 
7,870,287 


485,125 
3,013,508 


—27,353 
469,709 


82,132 
142,699 


53,621 
417,519 


459,863 
3,275,056 


2,524,083 
3,454,543 


46,987 
273,742 


27,157 
163,302 
693,758 

4,155,408 


1,425,263 
9,396,410 


433,153 
3,119,870 


27,605 
64,124 


—6,466 
2,848,235 


10,226 
66,263 


14,714 
257 ,382 


432 
2,157 


52,739 
381,120 


2,829,944 
10,841,442 


43,417 
164,599 


152,214 
791,113 
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—Gross from Ratlway— —Net from Ratlway— —Net after T —Gross from Ratlway— —Net from Ratlway— —Net after Tares—— 
1930. 1929. » 1929. 1930. 1929. 1929. 1930. 1929. 
% $ $ $ $ Pa 3 3 

Gulf & Ship Island— Northwestern Pacific— 

SR osccs 218,918 241,546 3,793 JENS. cwvce 504,138 526,755 98,957 55,607 60,592 
From Jan1. 1 487, 118 1,631,609 243,796 From Jan1. 2,569,977 2,715,492 90,883 —235,097 —138,793 

Illinois Central System— Oklahoma City-Ada-Atoka— 

CO are 12,137,497 14,282,226 2,505,586 a 78,636 114,337 —33,986 7,695 —37,275 
From Jan 1.78,433,203 89,032,016 19,835,364 From Janl. 476,541 748,815 83,955 49,803 61,121 
Illinois Central Co— Pennsylvania System— 

SE neonwe 10,278,875 12,384,273 2,394,885 Monongahela— 

From Jan 1.66,030,705 76,485,657 17,826,387 SW cicweo 510,623 623,893 316,995 204,520 290,420 
Feseo & Mississippi Valley— From Jan1. 3,200,144 3,730,194 1,791,633 1,273,873 1,643,280 
FURG weccee 1,858,622 1,880,960 109,873 Peoria & Pekin Union— 

From Jan 1.12,336,154 12,448,993 2,001,213 PED nsrrne 125,657 135,877 34,172 644 20,422 

Illinois Terminal Co— From Janl. 841,739 885,549 233,913 43,529 135,086 
PE coucce 566,548 622,436 199,532 Pere pases 
From Jan1. 3,628,998 3,913,248 1,225,848 PRB: ciinnn 088,903 4,172,152 1,283,703 571,398 1,015,627 

Internat Great North— From Jan 1. 19° 400,028 23,071,691 7,094,081 3,163,991 5,582,158 
GR cocne 1,181,025 1,400,438 262,564 Pittsburgh & Shawmut— 

From Jan1. 7,573,579 9,009,417 1,709,045 DUBS cacwse 98,471 123,062 24,148 29,715 22,748 

Kansas City Southern — From Janl. 637,343 829,470 208,166 158,265 200,102 
Se sneons 430,473 1,511,892 474,610 Pitts Shawmut & Northern— 

From Jan 1. Hy 544,613 9,104,310 2.825.313 POD sccude 112,872 135,877 20,653 9,497 17,672 
Texarkana & Ft Smith— From Jan1l. 820,050 905,904 225,117 143,012 207,141 
CURE. n a0 » « 238,159 254,289 100,228 Pittsburgh & West Va— 

From Jan1. 1,275,460 1,557,407 768,187 SR concae 328,828 422,467 172,562 106,669 128,630 

Kansas Okla & Gulf— From Jan1. 1,961,918 2,581,059 1,192,941 529,197 883,386 
BE ans an 256,945 286,644 125,174 Quincy Omaha & K C— 

From Jan1. 1,546,693 1,767,727 832,401 } 48,700 57,759 —31,863 —27,689 —36,720 

Lake Superior & Ishpeming— From Janl. 310,424 333,724 —61,692 —62,720 —90,832 
BE aenneon 352,530 445,101 281,621 Reading Co— 

From Jan1. 937,007 1,352,603 623,061 SEED cannes 7,084,904 7,492,174 1,010,194 881,700 722,321 

Lake Terminal— From Jan 1_44,482,733 47,812,331 9,817,531 5,762,796 7,744,742 
eS 107,349 120,168 36,108 Rich Fred & Potomac— 

From Jan1. 451,609 543,562 71,852 rrr 861,379 1,039,401 268,730 81,748 216,120 

Lehigh & Hudson River— From Janl. 5,964,877 6,663,551 2,236,104 1,220,559 1,850,991 
[ rE 184,971 192,187 48,566 Rutland— 

From Jan1. 1,137,031 1,252,506 352,619 i 438,965 514,388 75,343 31,933 49,297 

Lehigh & New England— From Jan1_ 2,644,563 3,003,497 500,170 218,052 7 
ee 419,566 392,951 85,193 St Louis-San Francisco— 

From Jan1. 2,416,020 2,331,307 497,446 p eee 5,844,701 7,103,638 1,975,281 1,202,160 1,530,356 

Los Angeles & Salt Lake— From Jan 136,031,359 40,194,527 10,991,243 7,601,583 8,536,817 
[ee 1,912,250 2,357,543 801,499 St L-S Fran of T— 

From Jan 1.11,533,225 13,500,571 3,710,985 , ae 132,523 151,817 31,148 23,156 28,068 

Louisiana & Arkansas— From Janl. 773,297 914,080 179,834 105,872 161,247 
JUNC ..cu-- 554,488 598,080 168,220 Ft Worth & Rio Grande— 

From Jan1. 3,648,336 3,719,102 1,110,627 } ae 80,174 134,450 32,725 —1,170 28,464 

Louisiana Arkansas & Texas— From Janl. 434,336 620,508 33,314 —93,379 7,067 
7 71,104 77,286 2,527 St — Southwestern— 

From Jani. 469,400 492,383 —17,278 MD cnneve. 2,146,925 2,348,215 538,093 416,365 434,178 

Louisville & Nashville— Prom Jan 1.11,923,407 12,928,593 2,624,970 2,172,746 2,049,648 
BD cunneo 9,061,876 10,721,196 1,933,509 San Ant Uvalde & Gulf— 

From Jan 1.58,618,002 66,131,962 12,252,465 SUBD. éacee 156,491 158,283 27,279 34,039 23,086 

Maine Central— From Janl. 969,078 1,095,891 325,271 267 372 299,938 
(ees 1,501,644 2,137,561 671,706 San Diego & Arizona— 

From Jan1_ 9,852,171 9,833,259 2,388,140 | ae 103,732 148,753 72,981 28,678 67,073 

Midland Valley— From Janl. 626,602 723,264 244,077 150,923 208,728 
; 250,236 264,893 93,202 Seaboard Air = 
From Jan1. 1,460,651 1,676,588 662,203 . ae 3,683,835 4,613,376 1,224,980 328,632 895,702 

Minneapolis & * Louis— From Jan 1_27,102,971 31,800,215 9,055,828 4,195,709 7,021,209 
py 1,048,219 1,221,970 265,180 Southern Pacific System— 

From Jan1. 6,006,933 6,804,389 888,708 Southern Pacific Co— 
7 St P&8 8 M— COD rain 15,921,895 20,208,153 7,202,185 3,491,581 5,471,242 
sein tected 3,521,879 4,277,011 1,277,751 From Jan 1_93,469,184 109127,679 33,079,587 16,274,348 24,088,005 
Seem Jan 1.18,784,133 22,406,936 5,129,476 Southern Pacific 8 8 Lines— 

oe Central— PUB. nant 676,862 930,556 65,850 —35,375 64,742 
i cnne« 87,779 111,198 21,045 From Janl_ 4,062,603 5,598,026 178,082 —364,121 163,084 
Seems Janl. 691,085 797,445 219,060 Texas & New (Orteans— 

Missouri Illinois— PB oc cain 899,640 5,943,954 1,262,435 684,208 953,305 
fr 149,010 217,466 99,435 From Jan 1. 30, 734, 531 36,237,246 8,440,594 3,869,042 6,401,364 
From Janl. 924,036 1,098,915 378,405 Southern Ry System— 

Missouri & North Arkansas— Southern Ry Co— 

SE wnvcan 125,153 140,950 —6,939 . ee 9,025,704 12,714,439 4,067,273 804,487 3,197,089 
From Jan1_. 860,681 895,039 70,313 From Jan 1_61,663,969 71,885,460 20,347,351 8,875,867 15,612,868 

Missouri Pacific— Ala Great Southern— 

,  eeage 9 627,158 10,623,056 2,434,754 June osnecen 661,992 923,012 275,835 51 ,425 195,443 
n } _—— 

a 045 4.725.977 1.533.674 , 1,439,828 2,123,621 688,590 181,898 574,030 
From Jan 1_21,560,996 26,709,308 7,764,310 eS 2,218,084 1,785,274 1,711,307 

Mobile & Ohio— Mt Sneas 251,210 413,860 112,400 —18,384 89,043 
ES 1,192,958 1,504,470 405,831 From Jan1_ 1,980,738 2,312,783 417,919 193,064 276,918 
From Jan1_. 7,499,560 8,680,679 1,998,254 N Orlean & Northeast— 

os sae Connecting— a 352,464 464,210 147,797 34,217 99,320 

-<---- 169,961 234,558 71,918 From Jan 1_ 2,286,906 2,804,295 954,002 330,120 667,074 
Sree Janl. 1 ,082, 879 A 328, 500 390,134 New Orleans Terminal— 

Nash Chatt & St Louis— } Se 16,610 14,658 112,751 57,840 101,744 
JUDG 2 1,572,396 1,868,750 435,622 From Janl. 118,172 100,347 478,716 238,696 416,761 
From Jan 1.10,188,121 11,708,726 2,939,816 North Alabama— 

Nevada Northern— Do can 74,435 98,168 39,261 10,806 31,776 
June. ....- 63,774 123,313 79,443 From Janl. 550,263 626,933 268,340 155,874 222,804 
From Janl. 416,498 720,446 459,586 Staten Island R T— 

New Orleans Great Northern— , ae 224,989 277,571 95,309 45,990 78,300 
/ Se 167,677 278,738 78,194 From Jan 1. 1,201,932 1,455,686 409,167 175,875 303,153 
From Jan1. 1,477,933 1,589,860 469,698 § 

t pokane International— 

New Orl Tex & Mexico— Le 74,460 106,303 36,682 8,802 31,243 
June-- ~~ -- 256,620 212,750 22,816 FromJanl. 450,015 593,679 155,359 39,876 122,599 
From Jan1_ 1,694,476 1,374,251 227,629 8 

2 3 pokane Port & Seattle— 
Beaumont So Lake & W— June......- 687,273 863 ,646 321,239 123,330 235,903 
June...... 242,302 298,448 70,301 From Jan1_ 3,850,554 4,387,103 1,528,728 605,588 1,016,752 
From Jan1. 1,764,121 1,821,210 474,986 T 
i sae Central— 
St L Browns & Mex- ais June..-... 266,890 284,088 84,585 86,654 78,874 
June. ..... 625,636 = 549,212 164,578 From Jan 1. 1,525,479 1,584,907 315,099 239,132 278,928 
From Jan1_ 5,383,835 4,767,593 1,621,354 
Term Ry Assn of St Louis— 
Tne 41 626,145 60,007,658 13,846,617 | aay ty ter 1 eee 548065 | O8S.778 Leas bee 
ebeess A » x So ° ’ - ‘ 35 3 

From Jan 1.248697 298 290974.118 74°870,886 From Jan 1_ be aargead 6,326,591 1,948,965 683,775 1,328,969 
Indian Harbor Belt— bb |& Pacifi 
June ...... 852.450 1.072.571 413,238 241,090 344,493 | Jume..-... 272,693 3,593,058 1,027,811 857,122 839,277 
From Jan 1. 5,577,562 6.329.021 2,180,845 Soom Jan 1. 19° 540,339 22,715,113 6,700,522 4,644,629 5,496,447 
Pittsburgh & Lake Erie— Texas Mexican— 
| ee 2,473,517 2,878,278 522,646 po ae 91,802 105,474 18,750 4,691 13,735 
From Jan 1_14,368,092 16,888,672 2,778,025 From Janl. 573,317 695,144 136,215 39,609 105,944 

N ze cpg & St L— Toledo Peoria & West— 

ae 3,817,710 4,776,767 1,436,113 JUNO i... 136,487 191,613 65,983 13,130 57,987 

need Jan 1.24,297,216 27,852,264 8,343,331 From Janl. 963,596 1,087,125 342,617 118,589 298,153 

NY 9 gee Toledo Terminal— 

EOS inhcwe 199,060 237,120 164,925 fp Oa 85,968 130,532 44,163 —14,215 27,233 
from Jan 1. 1,303,129 1,474,574 893,807 From Janl. 614,297 807,515 272,709 8,736 174,492 

N YNH & Hartford— Ulster & Delaware— 
pO ee 10,220,080 11,861,331 3,983,674 PO cece 89,042 103,260 15,844 555 9,844 
From Jan 1.60,848,475 67,386,025 1 21,454,314 1 From Janl. 442,834 478 822 19,434 -—8,613 —8,466 

N Y Ontario & Western— bas Pacific Co— 

SPURS Scccce 869,746 1,046,249 323.227 111,918 178.227] June ...... 7,794,939 9,308,165 2,671,370 1,223,019 1,925,589 
From Jan1. 4,981,518 5,421,273 659,421 Sram Jan 1.45,943,656 53,673,703 16,014,299 7,691,005 11,643,995 

N Y Susq & Western— Oregon Short Line— 
pS ee 390,318 409,322 88,515 } 2,416,700 2,888,940 684,307 191,065 386,949 
From Jan1l_ 2,320,991 2,526,514 645,663 From Jan 1_15,327,558 17,895,344 5,265,638 2,052,592 3,550,203 

py & beste Ore-Wash Ry & Nav Co— 
ee 8,317,560 9,495,976 4,324,355 ie 2,000,616 2,369,083 431,507 124,793 230,326 
Seems Jan1_51, 163, 864 55,313,461 22,444,982 From Jan 1- i 575,503 13,397,012 1,870,270 420,443 675,145 

Northern Pacific— St Jos & Gr Island— : 

ES 6,876,441 8,146,858 1,487,368 GE co snone 226,692 277,812 57,880 23,327 41,493 


From Jan 137,876,576 44,665,953 


5,146,954 8,815,719 





From Jan1l. 1,625,126 1,799,643 


529,463 359,831 413,849 
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— Ratlway— —wNet from Ratlway— —Net afier Tares—— 
1930. 1929. 1930. 1929. 1930. 1929. 


5 B 3 
ats RR (Pa)— ° , 


osecce 917.225 1,125,486 285,455 463,581 263,455 474,478 
From Jan1_ 4,448,255 5,209,945 848,989 1,420,023 657,189 1,271,196 


dbroee 64,938 99,314 —4,777 21,204 —8,515 13,158 
Seem Janl. 756,865 1,020,247 190,283 397,578 147,582 322,328 
Virginian— 
GUD sécnce 1,293,397 1,526,577 559,293 738,139 404,282 578,137 
From Jan1_ 8,849,994 9,643,633 4,076,340 4,755,748 3,119,320 3,735,740 
Wabash— 

Ge anmacs 5,045,774 6,220,567 1,011,555 1,414,782 789,214 1,143,298 

From Jan 1.32,358,256 37,050,482 6,994,160 9,426,919 5,553,829 7,738,814 
Western Maryland— 

GED: cctinin me 1,435,610 1,542,481 472,407 471,914 382,407 391,814 

From Jan1_ 9,015,918 9,033,493 3,057,116 2,750,049 2,527,116 2,269,449 
Western omg 

POR cece 202,036 1,353,326 168,208 93,742 73,688 —7,236 
From Jan 1. 8 '805, 773 7,830,594 —81,169 932,610 675,926 322,177 
= Ry of Alabama— 

i ieiap- a ae 196,274 233,748 29,801 31,915 18,455 16,622 

From Jani. 1,373,269 1,495,518 264,260 232,230 174,943 143,587 
Wheeling & Lake Erie— 

a 1,657,565 1,989,787 580,831 670,625 430,102 523,488 

From Jan1_ 8,997,342 10,861,090 2,660,854 3,577,239 1,855,841 2,726,704 
Wichita Falls & Southern— 

CUED é ducmos 78,592 94,130 22,825 35,514 17,617 30,033 

From Janl. 484,924 498,311 131,913 158,103 99,461 124,744 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the ——— reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Atchison Topeka & Santa Fe Ry. 
——Month of June—— 6 Mos. Ended wens! 30. 





a -« *? 2 
Railway oper. revenues -.-_..- 18,251,165 22,597,087 107144 778 121106,551 
Railway oper. expenses-_..__ 12802.907 14,344.1 161 87,171.529 85,604 04.624 
Railway tax accruals---__..-. 1,516,762 1,826,388 7,704,985 9,396,495 
Other debita.......-...--. 308,971 230,612 1,992,192 783.652 
Net railway oper. income... 3,622,523 6, 1%. 926 10,276,071 25,321,779 
Average miles operated ---.-.- 13,133 2,432 13,133 12.378 


Bangor and Aroostook RR. 


——HMonth of June——_ 6 Mos. End. June 30 
1930. 1929. 1930. 1929. 


$ 3 $ $ 
Gross operating revenues._.. 433,816 558,668 4,983,921 4,241,422 
Operating expenses (includ’g 
maintenance & deprec’n.. 359,094 421,192 2,827,491 2,599,239 
































Net revenue from oper. --.- 74,722 137,476 2,156,430 1,642,183 
I s 6 cenedewcces= 40,603 44,791 416,365 342,990 
Operating income.-_-....-.- 34,119 92,685 1,740,065 1,299,193 
Ce SR occecscndcena 31,658 42,888 8,001 91,380 
Gross income-......-..--.- 65.777 135.573 1,748,066 1,390.573 
Deduc. from funded debt--- 72,307 77,514 444 ,027 467 ,696 
Other deductions_.-....--- 346 416 3,983 328 
Total deductions_.......- 72,653 77,930 448,010 474,024 
ee ae —6,876 57,643 1,300,056 916,549 
Boston & Maine RR. 
——Month of June—— _ 6 Mos. End. June 30 
—_ 2 ae a 
Operating revenues_-_.....--. 5,678,200 6,389,703 35 030.019 37,669,995 
Operating expenses__.....-- 4,172,204 4,701,483 26,350,817 28,192,176 
wet operating revenue..-- 1,505,996 1,688,220 8.679.202 9,477,819 
a aos 6 dll a) as to ane eh nee 296, aS 3 ‘321.634 1 wor ° 713 1,866,406 
Uncolieeitbie ry. revenues_-_ 440 126 4,206 . 4,038 
uipment rents—Dr------ 176,366 209,262 1, ie. 169 1,145.806 
Fat facility rents—Dr-_-_-.-- 14,126 32.472 108,680 163,546 
Net ry. oper. income... 1,018,300 1,124,725 5,764,434 6,298,024 
Net misc. oper. income_-.---. Dr.108 Dr.499 14,077 12,608 
ae 108,009 105,181 603 ,257 637.517 
Gross income. .........-. 1.126.201 1,229.407 6.381.768 6,948,149 
Deduc. (rental, int., &c.)_-. 672,692 687,016 3,944,077 4,095,236 
Sl I co nnacacenane 453,509 542,391 2,437,691 2,852,913 
Canadian Pacific Ry. 
— of June—. 6 Mos. End. June 30. 
as a 19: gO. io. 

Gross earnings...--------- 18.530,.841 18,322,396 83,134.974 101646.751 
Working expenses-_-..------ 12,710.759 15.329,671 73,729,920 85,289,920 
Rh cana naname 2,820,082 2,992,925 9,406,054 16,356,830 


The Denver & Rio Grande Western RR. 


—Month of June—— —Jan. 1 to June 30— 
1930. 1929. i 1929. 














Average mileage operated... 2.561 2,563 2,561 2,553 

Operating Revenues— 3 $ 
Total revenues..........-. 2.204.740 2,743,452 13.656,570 15,474,063 
OEE GEDONNNS oo cccmcccees 1,587,863 2,093,296 10,103,623 11,428,032 
Wet revenue............. 616,877 650,155 3,552,947 4,046.030 
Railway tax accruals__-.-.-.~.- 165, 165,000 1,045,000 1,030,000 
Uncollectible railway revs_-. 56 30 1,123 2.522 
Hire of equipment—WNet---- 12,330 Cr52,218 6,466 Cr302,658 
Joint facility rents—Net.-.. Cr25,641 Cr28,219 Crl55,737 Cri153,275 
Net ry operating income... 465,132 565,563 2,656.095 3,469,441 
Other income (net) ....----- 22,348 26,287 57,119 159,725 
Available for interest-.-..-- 487 480 591,850 2.713.214 3,629.167 
Interest and sinkingfund.... 541,879 538.425 3.253,852 3,036,795 
ON rn —54,398 53,425 —540,638 592,371 

Gulf Coast Lines 
——Month of June—— 6 Mos. End. June 30 
a a se. 19: i. 1 - 

Operating revenue-_-------- 1,140,136 1,087,908 8,954,676 8,123,012 
Net railway oper. income... 204,734 177,670 2,138,128 1,485,265 





Fonda Johnstown and Gloversville Railroad Company. 
—— Month of June—— 6 Mos. End. June 30 














i. — _ sr oy 
Operating revenues__...._. 72,865 85,895 484,717 516,531 
perating expenses_________ 60,524 80,169 377,702 388,780 
Net revenue from oper. ___ 12,341 5,726 107,014 127,750 
ci 9 ete 4, ,840 28,800 A 
Operating income________ 7,541 Dr.2,113 78,214 80,710 
Other income.............. 12,849 54,920 38,332 67 ,627 
Gross income... ..._...._. 0,390 52,807 116,547 148,3 
Deductions from gross inc _ _ _ 33° 331 35,032 188,930 194, 36 
sree Meee... 2 ck Dr.12,940 17.774 Dr.72,383 Dr.46,488 


ise comparative differences due to litigation adjustments in June 


Georgia & Florida RR. 
“jae onth of June—— 6 Mos. End. ane i 30. 

















930. et 1930. 
Net rev. from ry. operations. —5,005 , 

Railway tax accruals_______ 3'700 19700 58'310 38'200 
Uncollecible ry. revenue... ______ 3 15 75 
eorailway oper. income... —13,705. 432 —38,905 —2,1 

Equip. rents, net balance___. Cr1,020 Cr3,696 Crl3,858 Cr3l 360 
Joint facility rents, net bal... Dr2,434 Dr2,420 Drl5,475 Dr6,900 
Net enwey Ope - bogged —15,119 1,707 —40,521 22,802 
Non-operating income-_-_-_-__-_ 1,816 1,708 9,811 9,620 
Gross income_______.___- —13 ,302 3, _— ’ ’ 
Deductions from income. __-_ 13.38 i siti 3B 10 oF Oat 
Surplus applicable to int. —14,542 2,299 —37.621 25,381 
International Great renege oe 
——Month of June—— 6 Mos. End. June 30 
sy th 1929. 1930. es 
ating revenues__..__... 1,181,025 1,400,438 7,573,579 9,009,417 
Net railway oper. income... _ 26,710 145,969 59,310 ‘790, ‘691 


Maine psec RR. 
——Month of June—— 12 Mos. End. June 30 


1930. 1929. a ot 
Freight revenue--__......... 1,062 531 1,166 350 ‘aie webie - 
Passenger revenue. --...... 272, "288. a whee . nie eee 
Railway oper. revenues_-_-_-_- 1,501 ‘b44 *2,137,561 9,852,172 9, oe +260 
Surplus after charges__..._. 64 747 ‘401 504 "588, 588 718 971 





*Includes $519,000 back mail pay. 


Missouri-Kansas-Texas Lines. 
——Month of June—— 12 Mos. End. June 30 





1930. 1929. 1930. 1929. 
Mileage operated (avge.)_..-. F Sa Tom 3,188 3,188 
Operating revenues_.....--. 3,624,045 $f 25,977 21,560,996 26,709,307 
Operating expenses__......- 2'547.335 3.192.302 15.998.990 18.944.997 
Available for interest_...... 676,141 1,125,153 3,423,582 5,418,637 
Int. charges, incl. adj. bds.. 406,299 423,708 2,454,853 2,572,074 
Be MN nncicnwidens 269,842 701,444 968,728 2,846,562 


Missouri Pacific RR. 
——Month of June—— 6 Mos. End. June 30 


2 = a id — a 
Gpeeeting vevennes wecenecee 9,627,158 10,623,056 60,233,502 65,129,166 
et railway oper. income... 1,401,112 1,454,354 9,321,699 9,463,511 


Norfolk & Western Railway Company. 


——Month of June—— 6 Mos. End. June 30 
1930. 1929. 1930. 1929. 


Average mileage operated_-- 2,240 2,240 2,240 2,240 
a cpeene Revenues— $ 
_ ee ae 7,655,256 8,759,310 47,240,190 51,035,571 

ane mail & express... "623.017 633,151 3,149,863 3,664,243 

Other transportation _--_..-- 35,061 35,285 229,180 217,143 

Incidental and joint facility. 104,224 68,228 d 396, 





Railway oper. revenues_.. 8,317,559 9,495,976 51,163,864 55,313,461 
Operating Expenses— 
Maint. of way & structures... 1,082,311 1,024,701 6,630,833 7,071,237 
Maintenance of equipment... 1,448,987 1,642,953 9, 805, 829 10, 434. ae 




















- aS sea 136,248 119,255 776,105 
Transportation—tail line_..- 1,978,530 2,137,929 12, 443.913 13,148,844 
Miscellaneous operations~ -— ~~ 24,051 21,450 175,535 125,242 
DL. c2tscanepseroocneen 261,389 243,138 1,524,346 1,443,949 
Transp. for investment—Cr- 12,558 17,807 6 68,501 

Railway oper. expenses... 4,918,960 5,171,620 31,275.867 32,868,479 
Net ry. oper. revenues....-- 3,398,599 4,324,355 19,887,996 22,444,982 
Railway tax accruals_...-.-.- 800,000 800,000 5, ,000 x ,000 
Uncollectible ry. revenues... 58 OY yi 2,331 

Railway oper. income_.-.- 2,598,540 3,523,177 14,685.665 17,638,272 

uipment rents (net)-...-- 204,655 206,210 1,195,716 1,435,094 
Tolue facility rents (net)... 335 6,957 15,689 of 

Net ry. oper. income_-.-_-- 2,803,532 3,722,430 15,897,070 19,034,061 
Other income items (balance) 355,484 170.392 1.338.705 1,037 ,672 

Gross income.....-..--.-- 3,159,016 3,892,822 17,235,776 20,071,734 
Interest on funded debt_.-.-- 411,451 399,166 2,488,298 2,415,305 

pe eee ae 2,747,565 3,493,655 14,747,478 17,656,429 
Prop’n of operating expenses 

to operating revenues----- 59.14% 54.46% 61.13% 59.42% 
Prop'n of transport. expenses 

to operating revenues. ---- 23.79% 22.51% 24.32% 23.77% 


Rock Island Lines. 


——Month of June—— 











19 1 
Freight revenue - . . ...- 22-22 nn ne cw cc cccccccce $8. 189,923 $8,848. 378 
Passenger revenue. -....---------------------- 1, As 35 ,630,50 
Biall rOVONUC. 220 ccc ccc ccccwcwcecccacacceccs 243 233 265, oo8 
Express revenue...-...-.--------- 2-2-2 - o-oo oe 343'183 269,674 
Other revenue... . . - - ooo ncn n nee e enn nooo nnne 502,718 632,230 
Total railway operating revenue_.--.-.------- $10,540,387 $11,645,798 
Railway operating expenses-._......------------ 7.884.833 8, 834 
Net revenue from railway operations__........- $2,655,554 $2,725,964 
Railway tax accruals--.------------------------ 525,000 700, 
* Uncollectible railway revenue------------------ 3,510 1,768 
Total railway operating income----..--.------ $2,127. 044 $2,024,196 
Equipment rents—debit balance...---.------.- 406,784 413,217 
Joint facility rents—debit balance.-...--.------ 66 452 2 





Net railway operating income--.---.---------- $1,653,808 $1,510,146 
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St. Louis Southwestern Lines. 
— Month of June— 6 Mos. End. June 30. 


























1930. 1929. 1930. 1929. 
Miles operated.......-.--. 1,816 ge gn 1,746 
Railway operating revenues. 2,146, 0] 2,323, 48 11,923,406 12,790,554 
Railway operating expenses. 1,640,1 i, |e 9,207 554 10,179.648 
Ratio of op. exp. to op. revs. 6. 0%) 77. ise) (77.22%) (79.59%) 
° Net rev. fom ry. oO fa onp 506,778 531,581 2,715,852 2,610,905 
. tax accruals and uncol- 

Ssatible fy. £67-...0-ceees 90,412 102,524 543,106 567,293 

Railway oper. income.... 416,365 429,056 2,172,746 2,043,612 
Other ry. oper. income-..-.-.- 40,116 40,977 213.528 215, 959 

Total ry. oper.income.... 456,482 470,034 "2,386,274 2, gee. 572 
Deducs. fr. ry. oper. inc_._.. . 207,658 121,504 1,063,124 789,662 

Net ry. oper. income... 248,823 348,530 1,323,149 1,469,909 
Non-operating income---.-.--. 10,517 10,901 81,568 132,830 

Gross income. ........... 259,341 359,131 1,404,718 1,602,739 
Deducs. from gross income... 234,507 219,817 1,369,985 1,313,115 

Ce! eee 24,833 139,614 34,732 289,626 


San Antonio & Gulf RR. 


—Month gat of Heme © Ae. End. June 30 

1990. — = — 
Dpereting revenues......--.. 156,490 158,284 969,077 1,095,891 
ailway oper. income... 7 056 —8,580 105,336 126,792 


Seaboard Air Line Ry. Co. 











——Month of June—— 12 Mos. End. June 30 
at “— on 

Total operating revenues_... 3,683,834 4,613,376 27,102,970 31,800,215 

Total operating expenses__.. 3,028,402 3,388,396 20,871,678 22,744,387 

Net revenue............. 655,431 1,224,980 6,231,291 9,055,828 

Taxes & uncoll. ry. revs._..- 326,799 329,277 2,035,582 2,034,618 

Operating income-_-..---- 328,632 895,702 4,195,708 7,021,209 
Equipment and joint facility 

rents—Net credit......-.- 16,291 42,408 527,967 898,346 

Net railway oper. income. 344,923 938,111 3,667,741 6,122,862 


Virginian Ry. 


— Month of June— 6 Mos. Ended June 30. 


1930. 1929. — 
Operating revenues_........ 1,293,396 1,526,576 8,849,993 9,643,632 
Operating expenses___...... 34.103 "788, 437 4,773,653 4.887, 4 
Railway operating income_-- 4,282 578,135 3,119,320 3,735,739 
GEE DIOGUNE: niicinsdscocne 557 008 703 ,827 se 019 4,534:350 
Wee MED enatsdcccessne 275,489 377.496 2.076.564 2.560089 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 


other public utility companies making monthly returns which 
have reported this week: 


— Month of June— —12 ee Se June 30— 














Net Oper. et Oper. Surplus 
Gross. mar at “a — = 
Baton Rouge Electric Co— 
a 86,190 40,843 1,333,508 484,407 369 ,247 
| Ss 92,736 28,082 1,183,238 455,280 373,454 
~~ Texas El Co (Del) & constit oy 
is eeaidiaiinanee web eteaeeaies 443,257 10,104,259 4,210,225 2,230,449 
1929 is nahi oi liste tinenasiilaht 895. 233 410,397 8,954,072 3,762,154 2,022,464 
E] Paso El Co (Del) & constit ao 
Abecdcuttntebane 304,377 133,779 3,627,402 1,573,415 1,276,552 
IIS te te tint dn ax las inst nn th 279,690 116,145 3,340,656 1,384,091 1,162,895 
ere Ft 6 14 6 ee 
EE RES SIR ,347,329 618,679 16,926,533 7,186,895 4,469,702 
tlepée ctikédimnine 1,282,268 576,711 15,717,242 6,555,601 4,125,327 
Savannah El & Pr Co— 
Deb iwncsvatbbanwee 174,825 77,034 2,214,784 1,031,075 594,902 
SS ee ae 174,186 76,791 2,210,368 998,269 551,570 
Va El & Pr Co & sub cos— 
Bai tis sa ards Misti onic tain 1,406,028 606,407 17,187,585 7,771,065 6,034,562 
Di ibebesreseauanine 1,391,136 620,628 16,708,322 7,431,434 5,542,826 
om Breton El Co, Ltd— 
nlp nik dnclngangidigiaieke 42,621 7,436 677,316 146,372 77,749 
1929 is deep-sea ousidaaes nice 49,829 8,442 681,490 162,732 93,705 
Eastern Utilities Assoclates— 
PE ikkwcukiidaddeinos 721,047 272,599 9,383,840 3,804,217 2,911,321 
Pe insvtthisendenvaGs 710,928 241,300 8,948,132 3,498,991 2,820,266 
~ Loe Gas Works Co— 
hachbeedheonenatie 85,788 28,742 1,032,978 318,483 292,085 
1929 Lbs due bela ehcwee 88,176 26,399 1,012,649 234,585 211,982 
a al El Co & sub cos— 
cinceschnothtacse 386,692 113,189 5,028,577 1,566,261 743,025 
its ihe tr'eck-ttehipnaiiaane tatoin 444,579 146,644 5,246,861 1,711,274 838,332 
—— Gas Light Co— 
Pkt ccnchtinnuninacue 54,672 12,397 747,223 178,910 173,232 
AE ORE 57,034 14,672 706,430 151,133 144,297 
Rete Traction Co— 
ctiehacagepdindine 79,088 881 1,095,017 83,922 *71,399 
1929 aS ae TR 90,652 6,393 1,170,896 110,025 *50,450 
Sierra Pacific El Co & sub cos— 
BR aS eae 122,263 59,598 1,429,336 603,069 548,135 
SN  eiidttsd he hice oa 112,628 55,517 1,423,282 640,242 577,545 
= El Co & sub cos— 
| eee 355,891 111,728 4,580,852 1,521,669 1,474,383 
Publ ebiadkcbhtaccee 351,414 92,437 4,595,139 1,463,795 1,410,541 
* Deficit 
Alabama Power Company. 
(And Subsidiary Companies) 
Month of June—— 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 
Gross earnings............. 1,489,743 1,462,999 18,047,043 oe 
Operating expenses, including 
taxes and maintenance. ___ 697 ,008 607,575 7,475,750 6,542,016 
Gross income-............. 772,735 855,424 10,571,293 11,313,443 
REE a a ties PN apostate 4,019,840 4,318,450 
SD a en 


6,551,452 7,000,993 
1,916,894 1,875,605 
924,325 995,000 


3,710,232 4,130.387 





Note.—The above f es for 192 
ool) May 11958. igur 1929 include operations of gas properties 





—= 


American States Public Service Co. 
(And Subsidiary Companies) 
—Month of June— 12 Mos. End. June 30. 





oye. os 1930. RS 
Gross revenues............ 159,318 158,573 1,738,158 1,664,086 
Operating expenses. .....-.- 67,120 74,409 "826.487 857.196 
Earns. avail. for int. chgs., 
reserves and surplus... 92,197 84,164 911,671 806,890 


American Water Works & Electric Co. 
———— of June—— 12 Mos. End. June 30 





— = 1929. 
Gross earnings............. 427.530 4,325,962 55,060,661 52,208,685 
Oper. exps. maint. and taxes_ 2 '238.689 2/212 ,703 27,668,674 26,391,189 
Gross incOM6......ccsc«-- 2,188,841 2,113,259 27,391,987 25,817,496 
Net income 


7,690,612 6,985,394 


Appalachian Electric Power Co. 
(Including the Kentucky & West Virginia Power Co., Inc.) 





mage @ ‘eh 12 Mos. End. May 31 

1930 ; 1930. 1929. 
Gross earnings from operation 1 438.280 ay 50 083 20,005,793 18,783,585 
Operating expenses & taxes_. 973,141 "879.415 10,722/557 10;253:830 

















Net earnings from oper... 743,189 670,668 9,283,236 8,529,755 
Other income. .....cscc<cs- 31,384 69,166 909,421 529,962 
Total NCCE. ca cnccccuce 774,573 739,834 10,192,657 9,059,717 
Interest on bonds__...__-_. 362,779 356,675 4,358,256 3,982,338 
Other interest & deductions. 15,670 15,886 183,307 439,738 
bid alanshiebibieniniend tinea 396,124 367 ,273 .. 651,094 4,637,641 

D \idonie On ae rte 1,965,280 1, 548 
DD. 0s tint cdudinijimabeGnbndaccsnessbone 3,685,814 2,884,093 
Dividends on second preferred stock...........-- 700,000 700,000 
BURRS . « cndsdscnedccbsbesbdsocdsdubeccsdee 2.985,814 2,184,093 


Atlantic City Electric Co. 
(American Gas & Bpostste Co. Subsidiary) 

















—M 7, 12 Mos. End. May 31 

a ~~ w = x 
Gross earnings from operation 569,258 517,262 7,410,999 6,396,346 
Operating expenses & taxes... 337,391 355,109 4,734,229 4,117,492 
Net earnings from oper... 231,867 162,153 2,676,770 2,278,854 
OR IRS nc ccic ctvcnndna 16, 9123 74,147 53 ,037 
Total income._.......... 248,406 174,276 2,750,917 2,331,891 
Interest on bonds.._....--.- 47,792 48.233 574,841 578,799 
Other interest & deductions— 66,259 30,394 ,899 333. 910 
sas io ake abies chiae 134,355 95,649 1,691,177 1,418,182 
Diridenae 00 BUUIIIIEE GEES bc dciccicnntacccnatcd 157 ,698 157 ,698 
DOGS ddcccbiitiadatbhncamanitinnwn imeem 1,533,479 1,260,484 


Atlantic Gulf and West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 






































Month of Ma 5 Mos. End. a 
a as 1939. 1930. i9; 
Operating revenues__.....-- 2,339,715 2,594,954 13,318,571 15,114,814 
Net revenue from operation 
(incl. depreciation) - ....-.- 140,221 200,239 1,868,998 2,362,619 
a 12,246 gel. 515 2,268,644 2,822,258 
Interest, rents & taxes_..... ,038 1/316 1,006.601 1.0 56.869 
pf ee 20,207 100,198 1,262,043 1,765,389 
Baton Rouge Electric Co. 
~~ of June—— 12 Mos. End. June 30. 
as 1929. i i. 
Gross earnings. .........--- 86,189 92,736 1,333,508 1,183,238 
oO 0 RS EE eee ene 30,099 49,025 657 ,524 549,938 
NS aE 4,317 5,74 73,188 65,211 
, RRNA SES RIE: Se 10,929 9,878 118,389 112,808 
Net operating revenue-_--_- 40,843 28,082 484,406 455,279 
xIncome from other sources_..--....------------ 10,817 11,592 
Eh ee Ae a es ee 495,224 466,872 
Inserest az — poe ee eee eee 125,977 93,418 
I a a a wich deh 369,246 373 454 
x Interest on funds for construction purposes. 
Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies). 
—Month of June 12 Mos. End. June 30 
— as —- 1929. 
Se RS 495,978 510,174 6,542,344 6,375,478 
O  ctusahouneenne 243.995 TT 3, 1%. i 3.088 771 
RS. no astowmen 5 a 
— Chakniewaaeke 37, 511 ___ 35,842 437 ,629 395,497 
Net operating revenue_... 193 650 ~~ 489,497 2,695,391 2,655,523 
<Taooies Geis Geer MONON o oan cost ecesesscwss |) “ececse +726 
I ee Leith awonenens 2,695,391 2,657,250 
“et oe. inc... oe 05:5 105,500 
nh ON le cn iat aoe 2,589,891 2,551,750 
Setavens and sanastiedlnd. cn... ....cee-- 2 eee 553.g11 — 571,669 
i ee os, esa ne > minnie 2,036,580 1,980,080 


Electric Co a In 


x Interest on funds advanced to Montau terest 
ng pref. stock of the Paw- 


charges on bonds and dividends on outstan 
tucket Gas Co. of New Jersey. 


Cape Breton Electric Co., Limited. 
(Including Leased Property.) 














— Month of June 12 Mos. End. June 30 
1930. 1929. 1930. 17. 

Ch OREO ig ns enw we 5.620 49,829 677.316 681,490 
O OSE ACE pen pene 27,576 31,460 405,009 400,077 

N phanameasas ALS ELAR RE 5,55 7,784 95,466 85,993 
es Said arene wanincabaeh 2,0 2,142 30,469 32,687 
Net operating revenue---- 7,435 8,441 146,371 162,732 
Interest charges. | RR Se eee eee 68.623 oa 69,027 
PRIME. 6 hen cictmcctcnesssseccocedeepesescs 77,748 93,704 
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Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 














—Month of June— 12 Mos. End. June 30. 
sage. = es 1929. 

Gross earn. from tion.. 652,915 750,157 8,906,731 9,259,876 
Oper. expenses & & tants. ible 297 317 341,454 4,049,1 4,212.455 
Net earn. from o tion.. 355,598 408,703 4,857,581 5,047,421 
Other income eas seb ata 90,258 96,378 1,158,161 634,488 
Total income_....______- 445, 505,081 6,015,742 5,681,909 
Interest on bonds. _______-_- 3-368 194/142 2'329:264 1.966.252 
interest & deductions -- 23 ,034 24,574 260,835 "253.704 
a 228,72 286,365 3,425,643 3,461,953 
Dividends on preferred stock... ~~ ns si 2 7 paca 258, 1,201,051 
i 2,166,843 2,260,902 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of June— 12 Mos. End. June 30. 














a 1929. 1930. 1929. 

Gross earns. from operation. 257,689 214,443 3,193,123 2,583,561 
Oper. expenses and taxes!...._ 144,497 127,401 1,909,939 1,533,393 
Net earns. from oper__--- 113,192 87,042 1,283,184 1,050,168 
pratima outa ‘ 4,466 99,185 44,852 
sR eee 139,735 91,508 1,382,369 1,095,020 
interest on bonds__..__._-- 12,787 12,849 153,638 155,220 
Other int. and deductions--- 16.943 599 76,331 13,273 
SNEED ccousdiurdedies ips matin a 110,005 78,069 1,152,400 926 527 
Dividends CO BGOG Gs ba cenneoddcducicex 106,843 62,585 
SEE. Sond coenndemunneernenia dae namecde 1,045,557 863 ,942 


Central Ilinois Light Co. 
(Commonwealth a Southern Corp. System) 
‘onth of June-— 12 Mos. End. June 30 


— M 











— 1929. 1930. ss oe 
Gross earnings__......-.--- 406,852 391,831 5,267,652 4,934,497 
Oper.exp.,incl. taxes & maint 238,713 229,369 3,007,475 2,889,208 
Gross income. -_.....-.... 168,139 162,461 2,260,177 2,045,288 
-. 2. _. _. JSS Er Spree ee Se "357,083 361,210 
Set baidinds ecb ccbunecavussdibenioe 1,903,093 1,684,077 
Dinitends on preferred stock._.........--------- 404,907 406,372 
Provision for retirement reserve_........-.------ 331,200 313,800 
ee 1,166,986 963 ,905 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
—Month of — 12 Mos. End. June 30. 











— 1930. 1929. 

Gross earnings...........-..- 2,704,059 2,738,575 33,259,182 32,441,464 
expenses, includ- 

ing taxes & maintenance... 1,261,478 1,385,744 15,889,708 16,003,952 

_. 3. aa 1,442,580 1,352,831 17 388. 474 16,437,512 

ied cctnencesneenmomamih aawiie 2'994,753 2,863,921 

ie ee eee ee ee ee 14,374,721 13,573,591 

Dividends on preferred stock. ..............-.... 3 "805, 880 3,662,539 

Provision for retirement reserve. .......-----...-- 2:532.500 2,150,000 

DEE cde wtadupdivansedandsediviokonenas 8,036,340 7,761,051 


Detroit Street Railways. 
—-Month of June— 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 
nathway op Revenues— 3 


$ $ 
“vy 4 operating revenue... 1, 43. 964 1,802,991 19. 933,984 22,347,033 
hb operating revenues--- '342'989 390.673 4.404.826 3.982.038 












































Fem operating revenues._ 1,787,953 2,193,665 24,338,810 26,329,072 
erating Exrpenses— 
Raitwa way operating ne ga 1,152,294 1,309,894 15,189,828 16,971,163 
Coach operating expenses--_ 294,188 394,450 4,284,028 3,917,503 
Total operating expenses... 1,446,482 1 704 344 19,473,857 20,888,667 
Net operating revenue_--_-.-- 341,471 489,320 4,864,953 5,440,405 
Taxes assignable to oper---- 65,090 62,422 766,462 754,745 
Operating income--_-_-_---- 276,380 ~~ 426,897 “4,098,491 4,685,660 
Non-operating income-_.-_-_.- 9,454 4u,214 128,845 187 ,029 
Gross income__.__...---- 285,834 437,112 4,227,326 4,872,689 
Deductions— 
interest on funded debt: ‘ 
Construction bonds... -- 592 64,592 785,875 785,875 
Purchases bonds..........- 10,255 10,720 129,967 5,620 
Add'ns & betterm'ts bonds 15,756 16,347 196,043 203 ,243 
Purch. contract (D.U.R.)- 15,70 658 244,710 481,645 
Equip. and exten. bonds-- » RRS EH ae °  Saecee 
DT eres ascane  . daeraen ei Sw 
Total interest__....---- 116,860 112,319 1,387,768 1,606,383 
Other deductions_-._---- 9,946 27,994 335,969 136,019 
Total deductions_-_..~- 126,807 140,314 1,723,737 1,742,403 
ee tee. 3s gi ce ks 159,027 296,797 2,505,598 3,130,286 
Disposition of Net Income— 
Sinking funds: 
Construction bonds-_----- 42,715 42,715 503 ,095 503 ,122 
Purchase bonds-_-_-------- 10,931 10,931 133,000 133 ,000 
Add’'ns & betterm'ts bonds 13,150 13,150 160,000 160,000 
Purch. contract (D.U.R.). 146,919 146.919 1,787,518 1,787,518 
Equip. & cxten. bonds__-_- 2 wees ae oo oes 
Se a ea Se .. wieine 
Total sinking funds.-_-_- 237 .668 213,717 3,065,897 2,583,640 
Bot ries bie ere = aacaldeee Def78,640 83,080 Def562,298 546,646 
SI io teks snesuvastnshedeiere seabdneabes 159,027 296,797 2,503,598 3,130,286 


Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
— Month oi June— 12 Mos. End. June 30. 











a a 1930. supe. 
Gross earnings............- 386,692 444.578 5,023,576 5,246,860 
IIS crdetidies dhtchie osteo 63 199,173 2,352,975 2,421,733 
DRNOOS ic wnceccumoce 59,161 64,406 738,516 722,695 
a 30,707 34,054 370,823 391,157 
Net operating revenue__.. 113,189 146,644 1,566,261 1,711,274 
Interest and amortization....................... 823 ,236 "872 2,942 
tere hiaguba dank agape Wabue hil 743 ,024 838,331 





Eastern Utilities Associates 
(And Constituent Companies.) 

















——Month of June—— 12 Mos. End. June 30 
— a i — 

Gross earnings._......_.... 721,046 710,928 9,383,840 8,948,132 
Naa ai, dae ts ok cs es 347,640 359. 814 4,390,384 4,284,996 
__ _ SRS ae 9,805 2.918 ‘384.761 410,703 
bOS0bdas Senétatioancnud 71,002 6a, 895 804 477 753 ,440 

Neto revenue_... 272,598 241,299 3,804 216 498,99 
Income from other sources... _ 4,215 1.282 ° ot 304 9B Oot 
hie esaredeiabieiet ih vai 276,814 242,581 3,815,421 3,504,046 
Interest and amortization ___ 69,580 50,314 904,099 683,780 
I ch i tt eee 207 ,23 192,267 2,911,321 2,820,265 
Divs. on pref. stock of constituent Af, A, iihees miacets 127,152 127,152 

ek Lt Bare ee lei. oa "2.,78+ 

Amount a fe A to com. stock of constituent cos. in ee 
SONS PO ne cnnthdchneccktshidineaabumen 96,606 129,576 
Bal. applic. to res. and Eastern Utility Associates. 2,687,562 2,563,536 


EI Paso Electric Co. (Delaware). 
(And Constituent Companies.) 
—Month hm 12 Mos. End. June 31 

















— 3 — — 
Gross earnings. ..._......_. 304,377 279,689 3,627,402 3,340,656 
ee > 129,054 122,811 1,557,457 1,481,590 
SOON ste ids ab x asensmeosseice 13,309 15,612 191,853 196,601 
IU i ss cin estan eebeniexati ds 28,234 25,121 304,676 278,374 
Net oper. revenue_______- 133,778 116,144 1,573,414 1,384,090 
xIncome from other sources_....__....._-..._.._.- 147,915 4,770 
ss awn aomenncabadwh kc tims tunes ae 1,721,330 1,388,861 
eS Dine cchoSaiel«audiedtiieccxiet 440,376 217 532 
0, Se eas ee) She, ee +280 94 ‘1. 1,328 
Interest and amortization........_._.........---- ’ 280 402 173 133 
Ps oa kédescuntacudsscccedchedsasuxeree 1,276,551 1,162,804 


x Interest on funds for construction purposes. a Interest, amortization 
oy and dividends on securities of constituent companies held by the 


Fall River Gas Works Co. 
——Month of June-—— 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 











Gross earnings............. 85,788 88,175 1,032,977 1,012,649 
SSR es eregeray 38,263 42,693 510,862 539,565 
ND ss 0 satichicm wesaiec winks 5,551 4,927 63 ,661 . 
ER tag tt ha'ncn dec ia eaane 13,240 14,154 139,970 174,356 
Net operating revenue. -5- 28,741 26,399 318,483 234,585 
Tncome from o eis ths od matics Wl. oid clic :: er ees 
a i ee al 319,281 234,585 
SY ONIN criss wine uiewieenn webbed Sad 27,196 22,602 
TNs ast nveassicsioen cicauseseerensdnentbabeenienitgianiadeltctin tara Seni 292,085 211,982 


* Interest on funds used for construction purposes. 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month oi June-— 12 Mos. End. June 30. 
1929. 1929. 





















































a a 
Gross earns. from operation. 800,831 814,617 11,470,306 11,213,738 
Oper. exps., incl. taxes___.- 456,676 459,522 5,960,140 5,986,058 
Net earns. from operation. 344,155 355,095 5,510,166 5,227,680 
Other income-_--__.--.--.--- 92,890 104,909 1,164,798 1,241,935 
Total income._.......... 437 ,045 460,004 6,674,964 6.469,615 
Int. on mortgage bonds-_-__-_-_ 216,667 216,667 2,600,000 2,600,000 
int. on debentures (all owned 
by Am. Pr. & Lt. Co.)_--. 110,000 110,000 1,320,000 1,320,000 
Other int. and deductions_--_ 10,243 6,930 102,199 108,727 
ee ea ws ns 100,135 126,407 2,652,765 2,440,888 
Dividends on preferred stock... .............-.-- 1,131,000 1,130,974 
PNG. cc dcuweusa thedaoe min aa wesnhee 1,521,765 1,309,914 
Galveston Electric Co. 
Month of June 12 Mos. End. June 30 
1930. 192 ar 1090. 
Gross earnings. .......-.-.- 101,769 116.570 1,321,532 1,347,963 
Tg Re 52,585 54,893 650 ,274 646,773 
SS a 15,272 13,734 154,390 146,561 
, ec REE a a 6,213 6,311 74,453 69.795 
Net operating revenue_ --- 27 ,697 41,630 442,412 484 ,832 
Income from other sources *.......-...-.-------- SP... Lwataihine 
NO i on iirc ole ee ibine wimaa nines aie 442,939 484 ,832 
Interest and amortization (public)...........-.-- 107,813 110,720 
I Ac Re bea at os gh tain os dh wo eh al 335,126 374,112 
Interest and amortization (G.-H. E. Co.)....----- 163 ,664 166,497 
ORS 6 cis sCibiininwdies Dh adiade atemaem 171,462 207,614 
* Interest on funds advanced Galveston-Houston Electric Co. 
Galveston-Houston Electric Ry. 
—Month cf June 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 
3 3 3 3 
Gross earnings....--.------ 45,659 57,316 540,652 609.311 
Oo OS See a 19,888 22.508 232,424 257 969 
SNES. cncuscwcunane 5,820 6.668 80,012 83 33% 
, = ggasi rete: 2,565 2,565 32,595 31.717 
Net operating revenue- --- 17,383 25,573 195,620 236,291 
Income from other sources *_............------- Toe...» jeu reeta 
RN ek ee aha ee meen Oa awhieme 195,813 236,291 
Sadentet ond amortization (public) -.............-- 123,143 125,406 
en. mama eee wns bekanekeu nee 72,670 110,885 
Interest and amortization (G.-H. E. Co.)_..--.-.- 146,724 145,442 
TRG... . wnsedmcchenqesessosoudssennwanebes 74,054 34,556 


* Interest on funds advanced Galveston-Houston Electric Co. 
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Georgia Power Co. 


(and Subsidiary Companies.) 


—Month of June — 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 


$ 
527 1,849,838 23,062,759 24.062, 

















Gross earnings. ......-..-.-- 086, 068 
Oper. exp.,incl. taxes & maint i 096.362 (957.987 11,012,206 11.439.341 
Gross income............ 990,165 891,851 12,050,552 12 $22. 727 

PR BONED, can nduerébusanvenseuanbnedeneons 3, 418 4,323,318 
DRED ss canine sbddabenscnudedsehesscnaee x 133 8,299, 408 
Dividends on preferred stock. _.......----..---- 4.993.367 4.632.395 
Provision for retirement reserve. .......--....---- 1,053,176 1,128,642 
ENG. 2 br cvrvoncensmssceuisavnewsmenssond 2,252,589 2,538,370 

Gulf Power Co. 
(Commonwealth & Southern Corp. System) 
——Month — 12 Mos. End. June 30 
i. 1929. — i. 

Gross earnings. ........---- 87,880 $4,329 959,407 1,092,711 
Oper. exp. nel, taxes & maint 47,775 7 483 617,230 698 ,829 
Gross income............- 40,104 26,845 342,177 393 ,882 
FUE GAA G0B oi cc cocedscccacccsacsesssccstsoes 167,747 199,471 
CN ee en ee ee ee ae 174,430 194,410 
Dividends on preferred stock. .......-.---------- 126,522 125,000 
Provision for retirement reserve-....------------ 28,547 33,909 
OD Sank ccdwudtnnecdsevcenspandnsnstnaee 19,359 35,501 


Note.—The above figures for 1929 include operations of gas properties 
sold May 1 1929. 


Gulf States Utilities Co. 


——Month of June-—— 12 Mos. End. ius 30 

















1930. 1929. 1930. 929 
Gross earnings........----.- 716,628 659,061 7,012,905 5,411,726 
titsbidesened ao 278,865 257,986 3, ose. 650 2,206,250 
EE Ee 20,03: 27,031 3,004 239,536 
WR cb nctbuktdbasneseen . 39.418 76 934 423,052 
Net operating revenue_... 369,539 334,624 3,166,316 2,542,886 
alncome from other sources........-..------.--. 26,392 74,599 
PU pAEMUGS dS hogwinnensbddeansewodbes 3,192,709 2,617,486 

Taperest af and amortization (public)......-....---. 979,7 y 
WG, ci did cbabweencsncddussndisnesibos 2,212,950 2,078,890 
Interest atercompany) ow we owsnascosenscsacscese 86, 166,354 
Balanes . <  cncndcncccccccccscccsscescesccecce 2,126,067 1,912,536 


a Interest on funds for construction purposes. 


Haverhill Gas Light Co. 
——Month of June—— 12 Mos. End. June 30 














1930. 1929. 1930. 1929. 
Gross earnings. .......--..-- 4.672 & ,034 747,223 766. 429 
eos 
, Reesor 7,048 6,222 77.964 71,103 
Net operating revenue---. 12,396 14,672 178,910 151,132 
SEs I Ga CONROE... cc wccnaseccduenensne = =6-seaens 3,550 
= . OT -eesssaeeacetiiba Mit.” 
PRE. ccccncncds danecddtéatectsascudescue 173,231 144,297 


a Interest on funds used for construction purposes. 


Honolulu Rapid Transit Co., Ltd. 
—-Month oi June— 6 Mos. End. une 20- 

















a et — , 
Gross revenue from transp-. 84,919 34,625 516,747 527 607 
Operating expenses.--.-...-.- 49,362 47,694 306,524 303 303 
Net rev. from transport’n_ 34,557 36.931 210,223 224.304 
Rev. other thav transport'n_ 1,021 1,000 7.546 ,600 
Net revenue from oper -- -- 35,578 37,931 217.769 230. 
Taxes assignable to ry. oper. 9,149 7.932 53,246 58.328 
BEE 3s ghvochansveucue 55) 550 3.03 3.3 
pO I a 10,561 10,480 64 ,936 62,580 
PCY UY eee 212 19 2,762 1,157 
BEE CGteicdcanats eeetne 9 oaweae | NS SS ee 
Total deducs. from rev-_-_. 20,473 19,155 124,271 125.666 
pS EP SERGE RES 15,104 18,776 93 ,497 105,238 
Houston Electric Co. 
——Month of June—— 12 Mos. End. June 30 
1930. sop. — a we 
Gross earnings_..-......-.-- 247,461 280,162 3,259,700 3,373,511 
CO 60 LLL cadeccwbeen 120,221 131.624 1,554,532 1, ttt 435 
DCREG + waciosneodus 37.371 42.798 492,024 480,742 
DG sa eaheane cab erates 21,492 25,121 258,932 86.417 





Net operating revenue--_-_- 


68,376 80,617 954,211 999,915 
alncome from other sources 386 











ETE SE SY a Ee a pe EE Fe SEE 973,597 999.915 
Interest and amortization (public)..............- 336,018 345,087 
I a it ieee es edad ei wn 637.579 654.828 
Interest and amortization (G-H. E. Co.)___..----- 48,339 61,806 
PE, do cdg eadeccstWabhé pannsaviainchimmaes 589,240 593,022 


a Interest on funds advanced G-H. E. Co. 


Illinois Power & Light Corp. 
(And Subsidiaries) 


——Month of — 12 Mos. End. June 30 


1090. supe. 1690. 1990 
Gross earns from operation... 2,931,674 2. oe .301 37,553,773 36, - ge0 
Oper. exps. and maintenance 1, 419, 845 460.263 18.111.021 18.64 








PS cntidneneapaws oubuse 513 1 462 2,217,523 1 88. 393 
Total expenses and taxes... 1,606,359 1,637,726 20,328,544 20,428,697 
Earnings from operation... 1,325,315 1,348,575 17,225,229 16,124,232 
pO ES ee eee 9,471 .246 880,903 845.811 
Add other income... _- 61,592 1,090 615,860 502.354 
Total net earnings__...._- 1,307,437 1,327,418 16,960,185 15,780,775 


Less prior charges of: 
Iowa Pow. & Lt. Co. and the Kan. Pow. & Lt. Co._ 

Total earnings available for bond interest_______ 

Twelve months’ erent on Illinois ey & Light 
Corp. mtge. d 


1,506,480 1,401,082 





15,453,705 14,379,692 
5,844,105 5,625,404 





Illinois Power Co. 


——— Month of —— 12 Mos. End. June 30 











=. 3 1930. er hy 
Gross earnings............. 6,198 199.767 2,936,760 2,827, 
Oper. exp.,incl. taxes & maint 12771 1 132,376 1,873,974 1802203 
Gross income. ........<.- 78,487 67,390 1 03. ? 4 ; 
Fisted GRAIG. «ccicencasnnnseewses sstiscuscvn 382 408 , 332'308 
NGG MOURN cone cdccetenseceucissnecousnsos 
Dividends on preferred stock.............-.-.... $33. 3 bas $37 Oop 
Provision for retirement reserve._............__. i350 ,000 150,000 
DOMED. ou snnecsmbncansthtnnsammeanenbéawee 296,714 261,319 


Interborough Rapid Transit Co. 
——Month of June—— 12 Mos. End. June 30 


— — 1930. 1929. 
Geece rev. — all sources... 5 oi 4! 1 . 725,994 


3,452,601 


2,016,665 2,273,392 
212,325 189,726 


1,804,339 2,083,666 


45,401,437 42'344,462 


27,346,469 27,391,268 
2,522,435 2,393,735 


24,824,034 24,997,532 





Taxes, city, Stateand U. 8. 





Available for charges .... 
Rentals payable to city for 




















original subways.-....-.- 221,492 222,428 2,654,714 2,657,592 
a Lars deny as a on 150,686 
Manhattan Ry. bonds... J 150, R p .240 
Div. rental at 7% on Manh. mae tse lee 
Ry. stock not assenting to 
“plan of readjustment’. __ 25,380 25,380 304,570 304,570 
Rental, contract No. 3.....- 7,830 335,090 5,477,626 404,775 
Miscellaneous rentals_...... 21,628 20,380 255,313 287 ,028 
657,019 753,967 10,500,464 5,463,611 
1,147,320 1,329,698 14,323,569 15,533,921 
ee kor Ist mtge5% bonds. 704,4 699,407 8,438,847 8,376,210 
st mtge J , 376,21 
I.R.T.7% secured no -- 189,118 191,590 2,285,754 2,312,934 
L R. T. 6%, PA A notes - 48,471 552 ‘580, yr 578 ae 
uipment trust ctfs._....  ---... a d 
sinitan fund on I.R.T. Ist 
mortgage bonds. .......-.. 174,623 910,944 2,169,685 2,317,423 
GEE GE os scccdconaocey 17,505 13.244 209,621 98,138 
1,134,176 1,146,589 13,696,197 13,743,571 
Balance before deducting 5% é 
Manhattan dividend rental 13,143 183,109 627,372 5,790,350 
The amount uired for full 
div. rental at 5% on Manh. 
Ry.Co. modified guarantee 
stock, payable ifearned .. 231,870 231,870 2,782,450 2,782,450 





A which the full 5% 
ttan div. rental 
— not ear —218,727 —48,761 —2,155,077 3,008,900 


Notes.—1. The ve aperating expenses include a reserve for depreciation at 
the rate of $50,000 ~~ annum for the Manhattan Division and $1,000,000 
per annum for the bway Division. 

2. The balances above shown are limited as to the Subway to the amounts 
the company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due Subway preferentials which the 
company may collect from future Subway earnings. 


Jacksonville Traction Co. 
——Month of June-— 12 Mos. End. ne 30 

















a a. sh : 

Gross earnings. ........«s<o 79,087 90.651 1,095,016 1,170,896 
CN so cn adinibinnwnuawee 42.698 46,998 567.810 592,965 
a ee Seas 11,292 13,192 157.708 165,209 
Retirement accruals*_...... 15,142 14,608 172,654 189,889 
, SN ee ae ae 8,716 8,969 106,665 106,554 
Operating revenue--_-._.--. 1,237 6,882 90.177 116,276 
City of South i dipeoniie 

portion of oper. revenue... 355 489 6,255 6,252 

Net operating revenue--_- 881 6,392 83,921 110,024 
TnberGns ad GENOTURRITEOE. cc cd iicccccntudcicsend 155,320 160,474 

DUNE 6 cos vote eons caidew —71.399 —50,450 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 


Key West Electric Co. 






































— Month of June—— 12 Mos. End. June 30 
os a 1qp0. a 
Gross earnings............. 17,998 16,632 228,583 238,349 
En 2 eS 8,228 8,108 99.023 106.758 
SO IER FOE 1,598 1,975 22.061 21,035 
Rs. =< « ocuuvanssounsane 1,4 1,596 18,831 17,843 
Net operating revenue---.. 6,687 4,952 88 666 92,711 
Interest and amortigation.....<.cccccccncccncece 28,362 28,793 
DOE... - wcascicdcnbabcushendavelhthnsesawe 60,304 63,917 
Orange and Rockland Electric Co. 
— Month of June—— 12 Mos. End. June 30 
a 10p0. a a 
Operating reventes. aro soooe 59,441 53,186 743,177 698 ,424 
per. expenses, incl. taxes 
but excluding depreciation- 34,431 34,503 414,135 403 ,839 
yp ae ES alee 25,010 18,683 329,042 294,585 
NE PERE L ET 6,862 6.161 78,142 69,878 
Operating’ income_-_..-.-- 18,148 12,522 250,900 224,707 
Other oie. EEE 1,375 722 16,032 12,913 
Gross income. .......---- 19,523 13,244 266,932 237 ,620 
Interest on funded debt---~-- 5,208 5.208 62,500 62,500 
SOTO 14,315 8,036 204 432 175,120 
Other interest. ....._....-. 484 380 4,094 1,443 
a 13.831 7.656 200.338 173,677 
Amortization deductions - ~.-- 1,052 1,072 12,701 15,074 
OE EES Oe aa 12.779 6,584 187 ,637 158 ,603 
Other deductions._.._..._-- 457 419 4,315 6,785 
pI AT 12.322 6.165 183,322 151,818 
Divs. accrued on pref. stock. 5,688 5,833 69.134 70,000 
a re 7,634 332 114,188 81,818 
Fed. taxes incl. in oper. exps_ 1,600 909 23,729 22,821 





. 
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Mississippi Power Co. 
(And Sub<idiary Companies) 


— Month of June— 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 














pee Sona oo ge 287 ,498 269,078 3,642,322 3,414,362 
and maintenance.......-- 185,567 161,563 2,369,466 2,000,913 
mune ee ee ee 
OS Seer ester ae et Yo 361.769 596,537 
Dividends on preferred stock...........-..------ 290,171 277.331 
Provision for retirement reserve___.__.....------ 104,781 79,562 
a a ae Se 236.816 239.644 


Note.—The above figures for 1929 include operations of gas properties 


sold May 1 1929. 


Pere Marquette Ry. 


onth of June— 6 Mos. End. June 30. 
1929. 









































or 1929. 1930. 2 
Railway oper. revenue__ _._-_ 3.088 ,903 4,192,152 19,400,028 23,071,691 
Railway operating expenses. 2,325,748 2,888,449 15,325,936 15,977,610 
Net rev. from ry. oper.... 763,154 1,283,703 4,074,091 7,094,081 
Net railway oper. revenue... 366.72 822,291 2,114,510 4,728,417 
Other income, net_......... 67 ,368 103,591 271,583 484,966 
Balance before ded. of int. 434,090 925,882 2,386,093 5,213,384 
Total interest accruals... _. 232,713 212,349 1,310,671 1,291,715 
DEED satectsusuvciucs 201,376 713,532 1,075,421 3,921,669 
Ponce Electric Co. 
——Month of June—— 12 Mos. End. June 30. 
1930. 193 > 1930. ~ 
Gross earnings..........--- 31,574 27 662 346,757 329,849 
hd OSS x sewontona 13.761 12,965 152,390 146,642 
intenance-_-.._.......--- 1,3 1,581 20,868 22,379 
WE abedicteus tadcctaue 2,971 2,409 30,646 25,200 
Net operat revenue. _-_- 13,478 10,707 142,851 135,626 
terest a regs a 5,194 4,898 
PG Oa win ss wetbtiicktbensadsdaidicesen 137.657 130,728 
Savannah Electric & Power Co. 
— Month of June— 12 Mos. End. June 30. 
es - . se 
Gross earnings. _._......-.- 174,825 174,185 2,214,784 2,210,367 
ON ee ee 67 ,854 69.488 841,715 877 ,673 
ERE EE SEAL 11,948 10,512 139,280 143 ,659 
. ss” Pea 17,988 17,393 202,712 190,765 
Net operating revenue_._.. 77,034 76,790 1,031,075 998,269 
Interest and amortization._.............-..._.-. 436,173 446,699 
ee Pe ee ae eee 594,901 551,569 
Tennessee Electric Power Co. 
(And Subsidiary Companies) 
——Month of June—— 12 Mos. End. June 30 
7- sue. a — 
Geese po tape — Soasaues 1,228,768 1,183,730 15,325,612 13,929,808 
pera expenses, uding 
taxes and maintenance... 648,578 607,003 7,786,953 7,097,317 
Gross income. ._.....-.--. 580,189 576,726 7,538,658 6,832,490 
Fixed charges (see note) .............-..........- 2,225,153 2,140,002 
I i lee ek ee ia es haan dk cen ge erare) 5,313,505 4,692,488 
Dividends on preferred stock.-.....-..--.--.---- »345,264 1,335,846 
Provisien for retirement reserve.............-.-- 1,216,999 1,054,898 
Ee eee a eae 2,751,241 2,301,744 


Note.—Includes dividends on Nashville pein Light Co. preferred 


stock not owned by the Tennessee Electric Power 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 


—-Month of June— 12 Mos. End. June 30. 














Lege. a a 1930. 1929 
ee 1,406,027 1,391,135 17,187,585 16,708,321 
Operation OE ee ees 569,231 524,094 6,589,750 6,343,212 
OS rae 113,486 125,490 1,508,323 1,531,714 
as en uicale aus 116,908 120,922 1,318,446 1, ,961 
Net operating revnue_---_- 606 ,407 620,627 7,771,064 7,431,433 
Income from other sources*._.........--..-.----- 43,525 16,626 
ta sd eee 7,814,590 7,448,060 
Interest and amorvization..............-.......- 1,780,027 1,905,235 
RE eS e  Nee a e 6,034,562 5,542,825 
* Interest on funds for construction purposes. 


Western Public Service Co. 
(And Subsidiary Companies) 














12 Mos. End. 

— Month of June——- June 30. 

—- aoe. — 
5 ra iow nlp iad 191,686 169,102 2,300,485 
oO Ne ie i aN e's. ase Sica ae wee na 103 ,006 93,279 1,236,852 
sp Gari since we nb te gs we eo date 9,716 10,601 89,561 
nh a Se geen w es waiee 14,979 ,053 151,892 
Net o 4... 63 ,983 56,167 822,179 
es cen Geet GHRNGEE? . ono wk ocewevacndbavtdsansoknbes 14,687 
SE, ES RE a Pay a Sener ete 836,867 
Interest and amortization (public) -_...............----....-- 134,951 
en ee eee en enbcdbcavewie Hae deem 701,916 
iE, 2. iy Ci, BE Raciin cs bbeon nn ge madera aaews 255,691 
Es c: <'x:Gipecinal mada iimanie ewe oii dedaditn ds tine oleb ake 446.224 


Note.—The present compan 


of the former Western Pub! vice Co. and the Ne 
Co. Pre 


is a consolidation of the Northern Division 
braska E 


tric Power 


vious year’s operations are not comparable and, therefore, will 


not be shown until May 1931. 
* [nterest on funds for construction purposes. 








Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
—-—Monta of June— 12 Mos. End. June 30. 
1930. 1929. 














3 1930. 1929. 

Gross earnings.___.________ 254,571 267 369 6 307 856 3 307 943 
Operating expenses, incl. taxes 

and maintenance. -_.______ 147 ,522 158,893 1,869,680 1,922,583 

Gross income____________ 107,049 108,475 1,498,175 1,385,359 
Pee CIN GAUL cs ob oa been ewdlcakueckuaockls 350,51 295,294 

Pee Ol ied Uh enue sunt cucu duunceiereas 1,147,659 1,090,064 
Dividends on preferred stock.___......_..____._- 428,122 397 ,847 

ovision for retirement reserve_.........._....- ,000 250,000 

Ns ecisaitids blade Wk eas Uiiieedtim mien acini 459,537 442,217 


Third Avenue Railway System. 

















—Month of June— 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 
ating Revenue— $ $ $ 
Transportation .......----- 1,206,055 1,300,075 14,635,456 15,185,802 
ee cane eabwneanine 38017 21:722 298'627 268°604 
Gale of power-2z2zz-z222- BIS hea | 798'335 (7889 
Total oper. revenue... ... 1,244,961 1,334,854 15,090,261 15,611,026 
ating Expenses— 
Maintenance of way_.._...- 183,638 201,652 2,393,760 2,437,683 
Maintenance of equipment... 122,468 130,970 1,513,262 1,433,135 
DPEIRINE acu cncctouseus —12,747 .—7, —33,934 -—72, 
PO CE cncernvuandcenws ‘ 76,374 987,391 1,005,859 
Tajuries to persons & property 104'886 tosors 'oei'ase Vase bee 
ns & pro iy * ’ ’ * ’ 
General & miscell. expenses 48,594 52,591 612,371 618,989 
Total oper. expenses. ._..- 924,772 1,005,456 11,552,425 11,975,173 
Net operating revenue--_-_..-. 320,188 329,397 3,537,835 3,635,852 
WEEE dtinddaunetitatananenn 93,847 97,552 1,074,891 1,085,351 
Operating income........ 226,340 231,844 2,462,944 2,550, 
Interest revenue........... 18,085 25,950 228,077 231 
Gross income.........-.. 244,425 255,794 2,691,022 2,701,739 
Deductions— 
Interest of Ist mtge. bonds. -_ 42,756 42,756 513,080 513,080 
Int. on lst ref. mtge. bonds_. 73,301 73-20} 879,620 879,620 


Int. on adj. mtge. bonds.-_-.-. 93,900 126,800 1,126,800 





is 2 COE Cekneaimnes <<arinet «44658  cabene >= eee 
Tr terminal privileges 1,378 2,358 16,661 17,622 
Miscell. rent deductions. ~~. _ 545 617 455 ’ 
Amort. of debt disc. & exps_-_ 1,647 1,474 19,769 17,692 
Si fund accruals....... 2,7 my 480 33,480 
M BESTE oncctdscsuwece —19,135 946 269,648 445,149 
Int. on series C bonds_....- 1 2,164 25,968 25,968 
Total deductions......... 199,348 260,509 2,890,482 3,068,072 
SEP He cicctcnisanene 45.077  def4:714 def199,460 def286,333 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washi n has issued a 
monthly statement of the earnings of large telephone com- 

ies having an annual operating revenue in excess of 
,000. Below is a summary of the return: 


No. of Co. Gross Operating Operating 

Stations tn Earnings. Expenses. Income. 
BE SO ccepanweuay 17,111,679 100,848,825 69,372,326 22,923,514 
. 2 eee 16,420,989 96,007,747 64,550,851 23, ,609 


5 mos. end. May 1930-- 17,111,679 492,536,605 335,101,026 114,135,209 
5 mos. end. May 1929.. 16,420,989 468,604,794 311,835,028 116,093,936 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to an 
annual and other reports of steam railroads, public utilities 
industrial and miscellaneous companies published since and 
including July 5 1930. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.’’ 

oldface figures indicate reports published at length. 





Railroads— Public Utilities (Concluded) Page- 
SEES COs cettnvcncnesinwen 472 | Northern States Power Co.....-... 476 
Coomemenke OCOle.. .cccccccccesssse 472 | Ohio Water Service Co_.......--.-. 271 
Indiana Harbor Belt RR.....-..--.- 472 | Oklahoma Gas & Electric Co....... 476 
Mexican Ry. Co., Ltd............- 110 | Oregon-Wash. Water Service Co... 271 
PEETOEE COTD. cncccctcascesccess 625 | Peoples Gas Light & Coke Co.....-. 476 
St. Louis Southwestern Ry.--....-.. GFE LF ED. CMa nccuvencqoeuacs 476 
Ulster & Delaware RR-...-.-.------.- 471 | Philadelphia Rapid Transit Co..-.--. 629 

Pittsb. Suburban Water Service Co. 271 

Public Utilities— Public Service Corp. of N. J....115, 271 
Alabama Water Service Co. .-....-. 267| Public Utility Holding Corp. of 
American States Public Service Co.. 473 BI, oc naccvcoadses 471, 621, 647 
American Telep. & Teleg. Co...-..- 473 | Roch. & Lake Ont. Wat. Serv. Corp. 271 
American Utilities Co_....-----... 626 | San Diego Consol. Gas & Elec. Co.. 476 
Associated Telep. & Teleg. Co...--- 111 | Scranton-Spring Brook Wat. Ser. Co. 272 
Barcelona Trac., Lt. & Pr. Co., Ltd. 108 | Southern Canada Power Co., Ltd... 476 
California-Oregon Power Co....-..- 473 | Southern Cities Utilities Co......-.- 476 
California Water Service Co......-- 268 | Southern Colorado Power Co....-..- 476 
Central Public Service Corp.-.....-.- 473 | Standard Gas & Electric Co...-...- 476 
Chester Water Service Co.......... 268 | Standard Public Service Co. ....--- 630 
Citizens Water Service Co_--....--- 268 | Union Water Service Co_.....-.-.- 272 
Columbus Ry., Pr. & Lt. Co....-..- 474} United Gas Improvement Co..-..-... 116 
Commonwealth Edison Co..-....-- 474 | United Light & Power Co_......-.-- 272 
Commonwealth Utilities Corp. ...-- 113 | Virginia Electric & Power Co....-.--. 116 
Consolidated Gas, Electric Light & West Virginia Water Service Co.... 272 

Power Co. of Baltimore.....- 269, 474| Western Union Telegraph Co....... 477 
Dewot Maison Ce..<cccccccnccton 474 | Wisconsin Public Service Corp.-..-..- 477 
Engineers Public Service Co.-..-..-- 269 | Wisconsin Valley Electric Co..-...-- 477 
Federal Water Service Corp..-..-.-.-- 269 
Havana Electric Ry. Co....-.-.--.--- 474 Industrials— 

Illinois Water Service Co......---- 270 | Affiliated Products, Inc......-.--- 477 
Indiana Southwestern Gas & Utili- Air Reduction Co., Inc......--.--- 631 

Oe eee eae 474 | Alaska Juneau Gold Mining Co..-.-- 273 
International Hydro-Elec. System_.. 270/| Allegheny Steel Co-_-.-.-.---------- 631 
Italian Gas Co. of Turin, Italy..-.-- 475 | Allen Industries, Inc.........----- 477 
Italo-Argentine Electric Co.-...-..-- 627 | Allis-Chalmers Mfg. Co..-..-..----- 631 
Kentucky Securities Corp.--.------ 628 | Alpha Portland Cement Co.....--- 477 
Louisville Gas & Electric Co. ..-.--- 475 | Amalgamated Silk Corp..---.------ 631 
Marconi Wireless Telegraph Co., American Bosch Magneto Corp..-.-.. 631 

RR OO a eee 475 | American Capital Corp..-.-.------- 273 
Market Street Ry. Co_..-.-.------- 475 | American Chain Co., Inc. .-...----- 631 
Massachusetts Utilities Associates.. 628 | American Chicle Co.-.-..-.-------- 478 
Mexican Light & Power Co., Ltd... 108} American Eagle Fire Insurance Co... 631 
Mexico Tramways Co....--.------ 109 | American European Securities Co... 273 
Michigan Gas & Electric Co....-.--- 113} American Founders Corp. .-.-.---.-- 622 
Mountain States Power Co......-- 476 | American Ice Co. ....-.-..-------- 631 
New England Tel. & Tel. Co.--.-.-- 628 | American International Corp..----. 273 
N. Y. State Electric & Gas Corp.... 114| Amer.-La France & Foamite Corp.. 478 
New York Water Service Corp...-.. 271| Amer. Machine & Metals, Inc..273, 631 
North American Co....-...-------- 629 | American Multigraph Co.......-.. 631 
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Industrials (Continued) — Page. Industrials (Continued) — Page. Undustrials (Coneluded)— Pace. Indusirialf (Continued)— Page. 
American Re-Insurance Co....--.- 631 | Libbey-Owens-Ford Glass Co...... 639 | Warner Companies. .-............. 645) Wil-Low Cafeterias, Inc. ... ....-- 646 
American Republics Corp.....---- 631) Lily Tulip Cup Corp.............. 639 | Warner Bros. Pictures, Ine........ 493 | Wilson Lines, Inc.............-.-- 404 
American Rolling Mill Co.....---- 273 | Lincoln Printing Co............... 639 | Waldorf System, Inc.-............-. 493 | Wook Bros., Inc., Kansae City, Mo. 494 
American Surety Co. of N. Y...--- 478 | Lindsay Light Co. ................ 282 | Wesson Oil & Snowdrift Co., Inc.... 493) Worthington Pump & Mach'y Corp. 646 
Snas Cath OF nnna—ce-e-.’ S4Bi Lpane MageUn, Bek coacacesecee 135 | West Virginia Goal & Goke Gorp.... 268| Yellow Truck & Coach Mis. Go... 646 
ng 1B OB cocctstwssssco yons-Magnus, Inc............... : n owe iow Truc ach } > ooo 
pS ae 632 | McAleer Mig. Co......-..------.+ 282 | Westinghouse Electric & Mfg Co... 646) (L. A.) Young Spring & Wire Co.... 494 
Associated Investment Co....--. 274, 4 oe pe eet —— = ae “_)* waee yon White Rock Mineral Springs Co.... 288/| Zenith Radio Corp..........-...-- 494 
Atlantic Refining Co_........-.---- cIntyre Porcupine nes, — P 
Atlantic Securities Corp--..-~----- 374 | MeKeesport Tin Plate Co... ----- 639 Willys-Overland Co., Toledo, Ohio, & Sub. Cos. 
t DOPE... ccncwssnahew cKesson 1% ee . > 
Auburn Automobile Co_----.-- 274, 478 | Mactadden Publications, Inc.----.- 485 (Semi-Annual Report—Siz Months Ended June 30 1930.) | 
Austrian Credit-Anstalt..-...------ 274 | Madison Square Garden Corp...... 124 | CONSOL. INCOME ACCOUNT—SIX MONTHS ENDED JUNE 30 
—_e —" ——— Corp.---------- oa re ire A arty weeeee--- pa 1930. 1929. 1928. 1927. 
bef Bars, INC.-----------nno~ an urers Finance (0- -....... WOM. sb ctudesceced $38 .772 5458112 ,289,133$116,387 316 
(W.D.) Beath & Son, Ltd..-.----- 275 | Mapes Consolidated Mfg. Co.-..... 639 Cost 938 , 
te ag gd - id cog aadobimesalh po yom eh gy nig ica aos of sales SOeeeeeeeee y34,568, y98 ,987 +364 100,822 212 
Beech Nut Packing Co.......----- D. arry CD. oc cwccccsdtnece Gross after 
Bickford’s, Inc.....-------------- 632 | Maryland Insurance Co-...-....-.-- 640 pA een oh aw apn g 
Bing & Bing, Inc. ...------------- 479 | Mathieson Alkali Works, Inc....... 486 labor exp.deprec.&¢ $4,203,608 $13,301,769 $15,565,104 
Blaw-Knox Co....-.-.----------- 633 | May Of] Burner Corp------------- 486 | Other income__._.___-- 1 '358 349,243 1,845,118 
Boned tes mca totes--- 479) try hte & Boon Pagan us : Sh 
oston Herald- veler Corp.-.-.--- 5 er G8, IRC. « cccccsssve Availble. 
Benton Personal wreseey tras. 118 sary’. where Power Imple- Seitios po ge $5,864,966 $13.651,012 $17,410,223 
wman-Biltmore Ho 5 or OR, £90..cussntnmniiimondateia . 4 i 
Bridgeport Machine Co...-118, 375, 470 Mohawk Invesirment Gore aan “sag 640 & generalexp.,&c.... 5,401,560 7,793,768 8,806,193) = 
Briggs & Stratton Corp-_-...-.------ 0 _y Es een j Gross 782.4 
Broad Street Investing Co., Inc..-- 275] Monsanto Chemical Works.-_..-..- 640 See see BRE PEE A $463 408 55.857 244 $8,608 030 ™ ae. 
Bucyrus-Erie Co... --------------- 633 | Motor Products Corp..----------- 640 | Prov. for Federal taxes __ Pi Sab: 656 769, 817 499 
Bo Wheel C0. ...ccoccccescccce 633 | Motor Wheel Corp.........-..... 640 Shrinkage in book value 
ova Watch Co., Inc..---------- 118 | Muncie Gear Ot. cccsccescoesncecs 124 of com. shares in con- 
California Packing Corp----------- 480 | Murray Corp. of America. -........ 283 trolled companies Kk, a ee 
hn... 480 | National American Go, Ine. 722 263 | AdJusts. & other items-- = ------ Ge - . ames 461 3657 
ackers, Ltd..-----.----- merican Co., Inc....... “" 66300: Cy OO ow “eee pee eee * 
Canadian Gen’l Invest. Trust, Ltd_. 119] National Biscuit Co........---.-. 47 | Pticerefunds.,&c..---. —— ------ 254,118 1,940,825 
Canadian Wineries, Ltd., Toronto.. 480 National Distillers Products Corp-. 640 | wet profit for 6 mos. 
Capital Administration Co., Ltd..-- 276| National Pumps Corp.--.---.-.... 125 en June 30 $151,704 155.478 $5,641,517 $5,238,053 
tneghigh-Siebie, Yen....-. ee. Simei oe... 383 | Previous surplus .—---- 0,179,785 39,589,827 0.243.008 25,005,320 
Sn aa ee eee Disc. on pref. stk. pur-- 128,190 8 8—«s_ aeecce we eee eww weow 
Century Shares Trust_.-.-..-.-.--- 460} National Tit O0nccsunecancnssnos 640 
Chapman Ice Cream Co-..-..----~-- 119 | New England Creamery Prod. Co... 640 243,373 
Cincinnati Advertising Products Co- 694| New England Equlty Corp.--.---- 283 | pive, on pret. sioak=2-_*'So0as © ehsiss © 'Sre:224 607.000 
WEEE OD. cca ccncccecsccs jagara Fire Insurance Co._.---... 640 | Gommon dividends ss R90 OBR 972.599'577 757'991 °#&2«&_.._-e 
Clark Equipment Co---- aac 64 N e a Wire Weaving Co (tid 2- 125 Common dividends... 899,965 22,522,577 757 921 woe 
. Peabody Di, Sitiwewen ae oblitt-Spar ustries, Inc. .... ,636,274 
Solanto Paimollve Pert Como isi | Noron American Raton, zne"—---- apr | Balance Zune 20. -,829.058.080 $49 673.503 $54 549.278 $29.698-274 
Colorado Fuel & Iron Co......-.-- 481 | North American Cement Corp-..-...-. 487 | warns. per sh. on com Nil. . $i 20 ° $2 01 $1.83 
Commercial Solvents Corp......--- 634 | North & South American Corp..... 623 t of sales includ oe on for d tion and renewals 
nd tana. .,....... St ke ee eee 487 | auring the period of operations amounting to $1,017,706 in 1930 and $1,589,- 
Consolidated Laundries Gorp 222722 481| On Shares. Ine 2227 7777777777777 641 | 329in 1929. z Includes stock dividends of 5% amounting to $714,285. 
Consolidated Lead & Zine Co..-..-- 634 | Ollstocks, Ltd_........-...------- 284 CE SHEET JUNE 30. 
Consolidated Mining & Smelting Co. Old Colony Trust Associates. .-.... 125 ee ae Tl 1930.— 1929. 
PE oy gee Sie Senne HER, SOB ~~ no nnnsnnnnnan= 284) Assets— s- $ | _ Leadutetes— 3. 
- OF America. ...-.-- ev: Pf UO. ccwccccacccescce 
king estern 3 Land, bidgs., ma- Preferred stock. ..14,061,700 15,746,700 
Soutinental men Ata: shares + gered yh ani Be SOD we anonoes os chinery, &¢...x38,771,827 41,382,554 | Common stock. ..14,999,410 14,983,770 
Conti M Co Le 1901 Parancent Pk Cos ........... Good-will, pats.,4ce 1 1 | Common serip---- 536 16,176 
eee, Gee mia een et Gan chaakieiien 7,706,983 8,127,044 | ist mtge. 64s... 3,000,000 4,000,000 
—_iA.:.............. Biase ee 2 | Time etfs. of dep.- 1,067,286 154,493 | Ace’ts payable_--- 2,025,831 6,674,472 
Crown-Willa: i s....... aA! Notes & accts. rec. 3,569,642 4,350,027 | Accr’d int., &e... 1,251,909 1,331,252 
a oo 262 | Peabody Coal Co--.....-.-------- 125 | Midse. inventories_11.520,768 26,696,264 | Stoek purch contr 150,540 
Crown-Zellerbach Corp----------- 481 | Penick & Ford, Ltd..........--.-- ‘trina 090, ates ee — ° 
Crow’s Nest Pass Coal Co.....---- 120} Pennsylvania Co. for Insurance on ng . 245.354|  imeome tax 566,656 
ce tos S27 | Saves & Geentinn Asautiies........ 488 | puefrom affil.cos. 32,450 113,704| Unpaid payrolls & 
a p14 fae ary » 1DC~-------- 641 | Tivest. in affil. & needing 418,900 1,469,255 
na? seaccmeenonaens 35 | Perfect Circle Co-..-------------- 126 | “other companies 2,553,124 2,692,333 | Dealers’ initial de- 
Dayton Airplane Engine Co_-__.---- 482 | Perfection Glass Co........------- 126 | spine Bn —— 00S, > he 114.151 165,585 
Detroit Electric Co--.----.------- 120 | Pettibone-Mulliken Co-.-.-.----.- 0 5 Sele cae 300,562 2.208,714| Res. for price red. 1/21 2,483 
eh ee say A aa 635 | Pieree-Arrow Motor Car Co...----- 641 | 1 erred accte.... 405,993 1,247,994| Ist m. 6348 (curr.) 996,000 1,000,000 
Devonshire Investing Corp.----.-- 482 | Pittsburgh Forgings Co._......---- 126 accts..-- , oanls i ¢ ‘ ° ry 
Dome Mines, Ltd....---.-..----- AMINED Acti os is sak oo oaa0 sae =. 488 OF COnting -- 5 58.980 40.671°598 
way Scottie Investen ts, ise. 278 Pond Creek Pocahontas Co--....-- 641 Surplus---------- 9,058, 671, 
. Z. ‘ont de Nem. Sat a a 26 
El Dorado Oil Works..-....------ 278 | Prairie Pipe Line Go.............. EE 65,928,636 87,218,483! Total........- 65,928,636 87,218,483 
Empire Title & Guarantee Co------ 278 | Procter & Gamble Co......--.-..- 642 x After depreciation of $21,572,545.—V. 131, p. 646. 
Equitable Office Building Corp.-.-.-.- 278 | Prudential Investors. Ince........-- 488 ‘i ’ ¥ 
ah ery ny ONP.ncecccove cae 635 Purity Bakeries Corp pith diaintc ned 642 The Baltimore & Ohio Railroad Company. 
Fedders Mig. Co., tne. --~~2---- ‘le... ons (Annual Report—Year Ended Dec. 31 1929.) 
erated Metals Corp... ......<<< 636 | Reliance International Corp__..-..- 642 
Fidelity & Casualty Co. of N. ¥.... 636| Reliance Management Corp... $43 The annual report for the calendar year 1929 was released 
Fidelity Phenix Fire Insurance Co. — | Reliance Mfg. Co. (Ohio) ..---.---- 285 | for publication July 28. A condensed comparative income 
TR. anne ~~~ ~~ eee EE Se = 642 
Finance Co. of America at Balt... 121 Savens RTS Sc 126 account for the last prin ancien: ears, nee a 
First American Fire Insurance Co---. 636 | Seaboard Utilities Shares Corp----- 642 tical tables, oo ‘ tp rage a om = ect i. | of Dec. 
hs a Seagrave Corp......------------- 42 rts ‘ 1n our issue 
Gy sie Sonne iat sean Saal apc Gav. | 2920, were Dublished under "Financial Repo 
RE. EEE Re a eee i 2 > "7 . 
Seah tae 7 en enna 636 | Shawmut Association. .-.-..------ 488 President Daniel Willard, June 18 1930, wrote in substance: 
Gelsenkirchen Mining Corpse, sen] ee One. «2 n= nn ay 489 |  Rights.—As of June 20 1929, the company offered to its stockholders, 
General Baking C wa (Howard) Smith Paper milis, Ltd--- 127 | with the approval of the 1.-8. C. Commission, the right to subscribe to 
Gua Gee Ge 558, 578, yr Solvay American Investment Corp.. 127 | 411,077 shares, or $41,107,700 par value of additional common stock at 
ees Seed Geen Qos Bee dare cena nae eetesenaneese 643 | the par value thereof, or $100 per share. Of the amount thus offered, 
General Motors Acceptance Corp... Stahl-Meyer, Inc... -...---------- 128 | $40,761,680 was taken by the stockholders at par, and of the remaining 
Gen’! Posie 7 porno om ova ag Ty oat pong es ng om RAI ams pro $346,020, unsubscribed for, $345,900 was sold at a premium, making the 
General Public Service Corp. .280, 483 Stat e Titl a M ortgage Co....286, 490 wore common stock outstanding at the end of the year 
---- Spermng Cont O0., 166. .cescccasecs 286 "dati , Shot 
Gillete Sfery Hazor Conse ——- 235 oe Wr Sean Vives’ Gari--W6i, 25 | qy Additions and Betierments te Road —Expenditures during 1029 for addt- 
Seal cae rf Froducts Co... ise yah 4d ey Co. eanconenre” 643 | gated $17,896,389, and there was credited to the same account for retire- 
Granby Consolidated Mining, Bmeit- | Sun'tnvestine Cov nese errr bre ments of fixed property. $2,602,529, leaving a net increase in capital invested 
in: P _ FE ar rae t Aen es 2 , road o ‘ . . - 
F. aw. nee ook ae — a Ney oo p= Additions and Betterments to Equipment.—The total expenditures for 
Great Northern Iron Ore Properties. 262|Suberheater Coen 2 2277727777777 og | 2dditions and betterments to equipment in 1929 amounted to $14,560,819, 
Gulf States Steel Co... _. ” 637 teeeiend te annereosananeeerse 491 | 2nd equipment having a book value of $7,408,929 was retired from service, 
(M. A.) Hanna Co.._.......-.-.... 637 (The) pyuinaton ee 643 leaving a net increase in ye investment in equipment of $7,151,890. 
Harbison-Walker Refractories Co... 484! Tavior Milline Cow. . Commercial Development Department.—This department functions through 
Hatfield-C --- 484) Taylor Milling Corp-------------- 287 | its industrial, industrial survey, geological, agricultural, engineering and 
Hearst C “ig Cention Co--- 122) Telautosraph Corp. --.----------- 643 | traffic research bureaus, and in’1929 was instrumental in the location on 
Hercules Powd Publications, Ine... 280) Texas Gulf Sulphur Co------------ 43 the company’s lines of 351 new industries and the expansion of 69 existing 
(A) Hollander & Sons, ine_----~7_ 484| Thompson Products, Tue--.-=-~-~ gaa | Mdusiries. ‘involving additional plant ‘investment of approximately 
Hollinger Consol. é eee cee . . é A 
oustee Oil Co. I - on es a aati es See ee Inc. .----- = Federal Valuation.—Final valuations have been received from the I.-S. C. 
Howe Sound Co_.___..........--- 638| Timken motes Bearing Co......... 491 | Commission for the Cincinnati Indianapolis & Western RR. and the 
Hudson Motor Car Co______..____ 638 | Todd Shipyards Corp.-........... 287 Hamilton Belt Ry., subsidiaries of the B. & O. RR. A hearing has been 
Hupp Motor Car Corp______._____ 638 | Transcontinental Oil Go._......... 644 | held to consider the protest of the latter company with respect to the 
Interlake Iron Corp__._.._....._.. 638|Transue & Williams Steel Forg. Co. 491 | tentative valuation of its property and that of its remaining subsidiaries, 
eee oo Cer c 484 Tri-Continental Corp....----.- 491 — matter is now in the hands of the Commission for final deter- 
Euuveations| Giver Oo...-.------- Gable bem ee nnn 644 | To Dec. 31 1929, there has been expended $5,545,477 in the valuation 
International Superpower Corp_.-___ 281 Truscon Steel State coe 491 | of the company's properties, which is exclusive of the amount expendedjby 
ee GING oe oma ec cccue 638 | Tuckett Tobacco’ Co., Ltd.. Ham- the Commission for that purpose. 
Investors Equity Co., Inc......... 108|  ilton. Ont 5 - 129 Buffalo Rochester & Pittsburgh Ry.—On March 1 1929, the B. & O. RR. 
Investors Syndicate_..........____ 484) Underwood-Filiott-Fisher Co...... 287 | entered into an agreement to purchase a substantial majority of the out- 
Jackson & Curtis Investment Asso- Union Bag & Paper Say anees 297 | Standing capital stock of the Buffalo Rochester & Pittsburgh Ry., subject, 
hy ee en a Ee 485| Union Carbide & Carbon Corp... 644 | however, to the approval of the I.-S. C. Commission, and on June 7 1929, 
Johns-Manville Corp__._.__.______ 638] United Biscuit Co. of America...__. 491 | an eepicatien for authority to consummate the purchase of stock control 
sense & Lanchiin Steal Corp.------ 688] United Fouders Oorp=--....----- 268 | Tas tued wien the Commission and received ite complete approval on Pet. 
peneers Malhoen & Sane tage 281 | United Plece Dye Works... - --..... O65 | Sal be commend an aaaieiaeel pancenane b omg Sorte 
@oence ) Kellogg & Sons, Inc___-_- 638| United Securities Trust Associates._ 129 be augmented as . a or a ‘Sud 
sp eap Deg RI OO EE 638 8. Distributing Corp_..------_- The Buffalo Rochester ttsburgh Ry. has, for a number of years past, 


645 
8. Hoffman Machinery Corp.492, 645 
645 





U. 
4 a. 
Rv nbesecawoce U.S. Industrial Aleoho] Co__-....-. 

(G. R.) Kinney Co., Inc____.__.__ 485} U.S. & Foreign Securities Corp__.. 492 
(D. Emil) Klein Co., Inc___._____. 485] U. 8. & Internat. Securities Corp... 492 
io the a ibee es benwadcsece = ay, Oh SA COO. cicacddonsecene 645 
EO A ee ee 39] U.8. Pipe & Foundry Co__....-... 645 
Lawyers Mortgage Co_____________ 281] U. 8. Realty & Improvement Co... 645 
Lawyers Title & Guaranty Co______ Sen ar. ©: Cee Oe a oe oe 492 
Lefcourt Realty Corp__...._..____ 123] Universal Pipe & Radiator Co.__..- 288 
eee ly me A 6a) Corp... ...<.5-- p= er er Hydro & Rail Share Corp... 288 
ORI rnb e0uL asso corccn Virginia Iron, Coal & Coke Co...-.- 645 
Lehn & Fink Products Co_._..._____ ha oe eae eee 645 
PRR sacndbeeesbutcccccce 6391 Ward Baking Corp. ..-..-.----.--. 645 





enjoyed close operating and traffic relations with the B. & O. RR. through 
the exercise of trackage rights over the B. & O., lines between Butler and 
New Castle and Butler and Pittsburgh, Pa., and the use of the B. &fO. 
station facilities at the latter place. That company’s owned and leased 
lines extend from Butler, Pa., to the important traffic-producing centers of 
Buffalo and Rochester, N. Y., and with branches comprises 520.65*miles 
of road. For the time being the property will be separately operatedyby 


direction of the I.-S. C. Commission. 


Buffalo & Susquehanna RR. Corp.—On Aug. 2 1929, the B. & O. RR. 
entered into an agreement to purchase at $90 per share for pref. and com. 
shares alike, all, but not less than two-thirds, of the outstanding capital 
stock of the Buffalo & Susquehanna RR., owning and operating a line of 


railroad from Sagamore, Pa., to Addison, N. Y., with _branches_to Keating, 








Ave. 2 1930.] 


FINANCIAL CHRONICLE 











Summit and Ansonia, Pa., and Wellsville, N 


agreement, on Dec. 21 1929, the B. & O. RR. 


ing, th 
from 
shares of the Buffalo 
stock has since been 

Western Maryland 
in the Eastern District into a limited 


m on 


land Ry. should be allocated to the B. & O. RR. com 


“a < 
trackage over the Buffalo Rochester & Pittsburgh 
More than two-thirds of the total stock havin 


miles. 


ed with the 1.-S. C. Com- 
mission its application for authority to acquire said shares, and after hear- 
Commissio 


e May 16 1930, issued its order effective 30 days 
the date thereof, “series the acquisition a A the B. & O. RR. of 
& Susquehanna RR. Corp. 


ore than 94% of the 


uired. 
Ry Believing that in any consolidation of railways 
number of systems the Western Mary- 
y, and a favorable 


opportunity presenting itself, a substantial, but less than a majority, stock 


interest was uired 


control 
those companies for which authority of the 
Was sought in the application of the B. & O. 


of that company. 


the Western Maryland Ry., in anticipation of 
formal application to the I.-S. C. Commission for authority to 
The Western Maryland 
Commission to acquire contro 
RR. filed Feb. 1 1929. How- 


acquire 


ever, the Commission on its own motion on May 25 1928, issued a complaint 


against the latter ome . charging a violation of the 
tion of stock of the Western Mar 
after hearing and argument on the matter, the Co 


trust Act in the acquis 


are Anti- 


Ry., and 
Jan. 13 


1930, ordered the B. & O. RR. to divest itself within 6 months of the date 
thereof of all its interest in the capital stock of the Western Maryland Ry. 
Application for an extension of time in which to dispose of the shares is now 


ding before the Commission. 


Wheeling & Lake Erie Ry.—As of March 1 192 
entire holdings of stock of the Wheeling & Lake Erie 


9, the company sold its 
Ry., consisting of 38,397 




















es of prior lien stock, 4,934 shares of pref. stock, and 56, shares of 
common stock at a price equal to the cost to the B. & O. RR. when purchased 
in 1987 lus interest thereon at 6% per annum, less dividends received on 
such ho is 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
1929. 1928. 21927. «1296. 

*Aver. miles operated __ 5,5 % 5,552 5,552 
Preight,” —s ae 489°402 197,215,444 203,571,445 212,491,018 
Babe nies einaraiesities 22, ,626 23,712,131 26,286,707 28,137,228 

» ES IE RT a J ,059,411 2,759,406 +144, 
WE vccuuncc scams 056,399 4,829,869 5,050,741 5,287,530 

Other transport. revenue 3,200,510 .275,950 3,341,431 3,654, 
Miscellaneous revenues. 4,855,474 4,725,876 5,072,337 5,257,969 

Total ry. oper. revs__245,418,776 236,818,680 246,082,067 257,573,386 

mage | Oper. Expenses— 

Maint. of way & struc_. 29,418,140 26,895,746 30,895,332 32,639,547 
Maint. of equipment.-- 51,765,468 47,404,095 51,318,762 ,039, 

» epi are .948,.432 5,748,601 5,599,463 5,241,032 
gle EE sana en 82,958,813 .429,731 87,290,534 89,545,840 
Miscell. operations ---.-_- 2, 91 2,194,397 2,314,233 2,327,038 
TT TRE 250, 7,958,369 8,851,615 6,793,828 
Transp. for invest. (Cr.) 62,794 80,071 98.880 114,891 

Total ry. oper. exps__180,570,035 172,550,867 186,171,061 191,472.,: 
Net rev. from ry. oper__ 64,848,742 64,267,813 59,911,006 66,101,085 
Ratio of oper. exps. to 

operating revenues... 73.58% 72.86% 75.65% 74.34% 

Other Oper. Charges— 

Railway tax cree... 11,965,798 11,638,718 12,286,663 12,076,677 
Uncollectible ry. revs... Cr.33,09 318,605 47,9 234,212 
Equip. rents (net debit). 2,326,997 1,856,350 1,738,556 2,368,891 
Jt. facil. rents (net debit) 1,404,936 1,066,423 1,019,602 1,257,455 

Tot. oth. oper. charges 15,664,632 14,880,097 15,092,808 15,937,235 
Net ry. oper. income___ 49,184,110 49,387,716 44,817,227 50,163,850 

Other Income— 

Inc. from lease of road 132,842 114,156 167 ,709 16,672 
Miscell. rent income- ---_ 664,476 643 ,941 685,18 d ; 
Misc. non-op. phys. prop 234,182 205 402 00,91 163,208 
oe. oper. prop. (profit) _ 773,113 769,94 973,793 522,207 
Dividends income- ----- 2,566,820 2,842,570 2,813,766 2,475,144 
Inc. from fund. securs_. 1,685,769 1,687,883 1,645,675 1,505,262 
Inc. from unfund.securs. 

and accounts_______- 2,127 ,368 813,979 1,705,405 1,008,828 
Inc. from sinking & other 

reserve funds____..-- 190,195 262,287 347 ,588 360,536 

iscell. income-_-_-_----- 53 ,069 38,156 30,656 31,379 

Total other income__.- 8,427,835 7,378,324 8,570,687 7,116,338 
Gross income..._.--.-- 57,611,945 56,766,041 53,388,924 57,280,187 

Deducs. fr. Gross Inc.— 

Rent for leased roads --- 594,610 595,763 595,832 595,104 
M llaneous rents. --- 308,114 281,373 258,480 272,093 
Miscell. tax accruals_-_-_- 294,900 5,94 276,192 259,937 
Sept. oper. prop. (loss) - 407 ,356 268 ,802 233.81 349,747 
Int. on funded debt_._. 25,547,216 25,704,402 27,963,957 27,660,104 
Int. on unfunded debt_. 1,574,616 416,228 1,272,816 402,805 
Miscell. income charges_ 117,223 112,595 154,489 130,635 
Total deductions from ° 

gross income___--- 28,844,037 27,665,111 30,755,579 29,670,429 
Net income. - ~~ - _.--- 28,767,908 29,100,931 22,632,345 27,609,759 
Preferred divs. (4%)--- 2,354,528 2,354,528 2,354,528 2,354,528 
Common dividends_--_. 15,367,783 y12,911,275 10,964,491 9,116,725 

| SN aE 4% (6% (6% (6%) 

Balance, surplus-_-_-__ 11,045,596 13,835,128 9,313,325 16,138,505 
Shares of common stock 

outstanding (par $100) 2,562,954 2,151,879 2,151,879 1,519,453 
Earns. per sh. on com__ $10.31 $12.41 $9.42 $16.62 


* Excludes passenger trackage rights between Phila. and New York. 
x For comparative perposes figures for 1926 have been recast to include 
Sine 


the operations of the nati Indianapolis & 


Western RR., Indian Creek 


alley Ry. and Hamilton Belt Ry. for the entire year, and the Cheat Haven 
& Bruceton RR. from Feb. 1 1926, all of which are now operated as a part, 
of the Baltimore & Ohio RR. y Includes dividends on additional stock 


issued and outstanding for a portion of the year only. 


z For comparative 


posposes figures for year 1927 have been recast to include the operations 
of the Cheat Haven & Bruceton RR. for the entire year. 


Assels— 
Investments in: 

I ce Sana cite ay oni iv teria anda Sadie oh Wee iene ecsabtdali a 

ES EE Ta Te a RGA IS Pe 
Sub. cos. oper. as constituent parts of the cos_ 

Misc.phys.props.held for transport. purposes 

Perpetual leaseholds—capitalized (per contra) 
Investment in sub. & affil. cos. sep’ly operated: 


Pledged. Unpledged. 
ee $5,355,523 $8,092,375 
| Se are 36,888,000 168,441 
DOOR scae | ‘seeeee 38,986,213 


Investment in other misc. physical property... 
Investment in sinking funds_...-.....-.....- 
Deposits in lieu of mortgaged property sold_.-_- 
Investments in other companies: 

edged. Unpledged. 
$13 .020 $47 ,598,664 


I iti acer casi inicecseSen 3,352 631,427 
oO apecmsancous Micha teense 1 1,295,234 
as 


OO. cchinnnaqadwanmmadsamibart 
Loans and bills receivable_.............-.... 
Traffic and car service balance receivable 





GENERAL BALANCE SHEET sents 31. 


285,417,257 
259,571,750 
332,276,613 

10,574,800 


13,447,899 
37,056,441 
38,986,212 

4,662,814 


3,722 
732,390 


47 613,292 
6 


1928. 
$ 


276,506,214 
252,419,859 
325,614.046 

8 15 





Net balances receiv. from agents & conductors. 3,345, 3,730,706 
Miscellaneous accounts receivable..........-- 9,778,55! 9,673,475 
Sn 2 Se... nd odanconasaee 18,095,072 18,154,386 
Interest and dividends receivable_-.........-- 31, 423 
NU Tt pu ciation 20,720 25,794 
Me eo  acenenmeemumnene 3,439,893 3,206,106 
DED ETE EEO SA 1,770,316 1,605,731 

Dt tp cp uieatiddadhbagudwaedenedsawae 1,117,368,640 1049,875,003 


a distance, excluding 
Ry., of 238.10 
been deposited under the 














1929. 
= Held by or 
Liabilities — ssued. for Co. Outstanding. th 
mmon stock....__ 256,302,100 6,666 256,295,433 215,187,853 
Preferred stock... : ; "863, ‘363, 
Separate * Gian. 60,000, 1,136,819 58 181 58,863,180 
m Branch (see 
Prom. on capital stock 3°355.7 1,060,000 S355731 530053 i 
. 8 ’ ‘| SAPP eae 3,355,721 3,320, 
Equipment obligat’ns 71,623,200 m<<eee ’ 33° 63'799'000 
Collet oe ¥ 400 44,951,300 349,967,100 350,052,100 
Sic wtcaes EA OAS ERE 8 
Dayton & 5 ae erenig ieee re 0 > ey fa ith 
Conmon stock.____ 2,401,950 5,000 2,396,9 2,396,950 
‘erred stock. ___ bane =~=—s ss okeen 1,211,250 1,211,250 
nim mtge. bonds... 2,728,000 oeaeus 2,728,000 2,728,000 
‘capital cpoce”” oe 100,000 250 99,750 99,750 
capital stock... J 7 ’ 
Traffic and car service balances payable_...... 3,877,183 4,388,008 
Audited accounts and wages payable________- 12,892,525 10,410,215 
Miscellaneous accounts payable.........-.-- 1,163,954 1,078,254 
Interest matured unpaid___...__..........-- 2,250,863 2,288,380 
Dividends matured unpaid _.......-.-.--.--- 157 ,428 123,419 
Funded debt matured unpaid___.........___- 59,376 211,380 
Unmatured dividends d 5,073,804 3,816,451 
Unmatured interest accrued 4,774,429 4,786,224 
Unmatured rents 25,766 68,888 
Other current liabilities 1,332,733 1,342,658 
Liability for provident funds_.............--- 1,445,215 1,392,993 
Other deferred liabilities..............-...-- 8,327.6 7,932,218 
ee re ae Sian os ie cone owe 5,317,831 5,276,846 
if See eee 3,401, 3.158.768 
ite hla nas nmnmeein - amin 4,617 ,43 
Accrued depreciation—equipment__......___- 70,160,425 66,443,845 
Other unadjusted credits. _.............-...- 7,320,258 2,200,963 
MRC inane 2th nite 
‘0’ come a 8 us ’ . ’ * 
Profit and loss, balance..--.---.----------.—-87.071.947 76,617,647 
SGM is Wie aichetinia otlawislnwnidks certndieronete 1,117,368,640 1049,875,003 


The following securities bear the endorsement of the B. & O. RR. Co 
jointly with other am ong y viz.: Kentucky & Indiana Terminal RR. Co 
lst mtge. sterling bo ; Ey ,041,777; Richmond-Washington Co. 1st mige. 
bonds, $10,000, and Washi mn Terminal Co. Ist mtge. bonds, $12,- 
000,000. The company, through its subsidiary, the Toledo & Cincinnati 
RR. Co., guarantees $2,728 
& Michigan RR. Co.—V. 131, p. 


consol. ist mtge. bonds 


of the Dayton 
624, 110. 


(The) Goldman Sachs Trading Corp. 
(Report as of June 30 1930.) 
President Walter E. Sachs July 29 wrote in substance: 


The total cash income of the corporation for the six months’ period, 
derived from cash dividends, interest and profit on syndicate operations, 
and after deducting interest paid, franchise and other taxes, and all oper- 
Cone capanese, amounted to $2,742,447. Stock dividends received are 
not included in this figure as income, but were used to reduce the cost per 
share of the respective securities. Excess of sales price of securities sold 
over values as of Dec. 31 1929 amounted to $751,180, which net figure was 
credited to surplus. 

Attention is called to the interim reserve of $46,522,024 set up on the 
balance sheet to adjust the aggregate value of the corporation's invest- 
ments and its interest in syndicate and joint accounts at June 30 1930, to 
the basis of market quotations or estimated fair value in the absence thereof. 

The investment in the Pacific American Co. (formerly Pacific American 
Associates, Inc.) is stated in the attached list of investments at $55.907 ,267. 
The Pacific American,Co. owns, in addition to various securities, the entire 
capital stock of Tucker Hunter Dulin & Co. and over 99% of the capital 
stock of the American Company, which in turn owns all but a few shares 
of American Trust Co. of San Fransisco (one of the leading banks on the 
Pacific Coast with total resources as of June 30 1930 of $307 ,931,835) 
and securities of other important financial and industrial companies on 
the Pacific Coast. In the value at which Pacific American Co. has been 
taken, the stock of the American Trust Co., which was Peeouely valued at 
twice its book value, has been taken at $27,413,392, being 1% times the 
book value of the bank stock. The miscellaneous securities of Pacific 
American Co. and American Co. have been taken at their market value, 
or estimated fair value in}the’absence of market quotations, and the stocks 
of the remaining subsidiary: companies have been valued on the basis of 
their underlying assets, taken at market or estimated fair value, less their 
liabilities and outstanding preferred stock. 

It should be furthermore noted that as the corporation has commit- 
ments (the major part of which commitments were incurred early in the 

ear 1929) to p rchase from July 1 1930 to May 1 1932, Manufacturers’ 

rust Co. stock, it was deemed prudent to reduce this entire commitment 
to June 30 1930 market value by increasing the reserve for commitments 
and contingencies. 

After setting up the interim reserve and the reserve for commitments 
and contingencies, the net asset value per share of the corporation's stock 
amounted to $30.16 on June 30 1930. 

In a letter to stockholders under date of June 3 1930, the board called 
attention to the fact that the then asset value per share was higher than 
the figure of $40.94 per share shown by the balance sheet of Dec. 31 1929, 
using the same basis of computation. The decrease in the net asset value 
to $30.16 now referred to is partly due to the decline of market quotations 
between June 3 and June 30 1930, but more particularly to the setting up 
of the additional reserves consequent to the revaluation of the Pacific 
American Co. and its holdings of the American Trust Co. shares herein- 
before referred to, and the increase in the reserve for commitments and 
contingencies. 

Special commitment regarding a number of corporation’s major invest- 
ments follows: 

Through its ownership of over 40% of the common stock of Shenandoah 
Corp., corporation continues its financial interest not only in that corpora- 
tion but in Blue Ridze Corp. as well. Corporation's investment in the 
preference and common shares of Shenandoah Corp. has been taken in 
the accompanying list of investments at the quoted market price of these 
securities on June 30 1930, whereas their value based on the market value 
of its underlying assets was in excess of the figure shown by $4,985,486. 

Through its investment in Shenandoah Corp., as well as its investment 
in Central States Electric Corp., corporation will enjoy the benefits of 
substantial investments in many of the country’s leading public utility 
and industrial corporations. 

Corporation owns 49% of the stock of Frosted Foods Co., Inc., and notes 
of that company, valued on the balance sheet at $13,338,000, General 
Foods Corp. owning the remaining 51%. General Foods Corp. is ag- 
gressively proceeding with the development of this entierprise, which in- 
volves new methods of quick freezing and marketing perishable foods. 

Corporation now owns or has commitments to purchase an aggregate of 
approximately 32% of the stock of Manufacturers’ Trust Co. in New York 
City, which institution, in point of amount of total resources, was on June 
30 1930 the 13th largest bank in the United States and the 8th largest bank 
in New York City. The Pacific Trust Co., in which corporation owns 
a substantial interest, has been merged into the Manufacturers’ Trust Co. 


In the six months’ iod under review corporation arranged with the 
Home Insurance Co. for the sale of its holdings in the National Linerty 
Insurance Co. of America, Baltimore American Insurance Co. of New Yor 
and Peoples’ National Fire Insurance Co., payment having been taken 

artly in cash and partly in securities, including 150,000 shares of Home 
ire Security Corp. stock. The Home Insurance Co. already had a man 


agement contract for these companies, and by acquiring this stock interest 
the operating management and the financial control were placed in the same 
hands. 
st n Sachs Trading Corp. now has in excess of 41,700 stock- 
zee Cotmee = 4 39,500 stockholders on Dec. 31 
June 30 was 5,765,353. 


holders, as compared with approximately 
1929. The number of shares outstanding on 
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INCOME ACCOUNT SIX MONTHS ENDED JUNE 30 1930 
Cash dividends received 


Si alihfnuleutatesindaenlllistinnsmiiaaionaaae 2,900, 
SUNS CODUIUUE ss cbt dads cétnicdncoscccesstedencasoastniin 534,755 
Profit on syndicate operations............-.-----------2.-- 367, 
TEE Unensimtineass sciddntnsabenssbnastedsuapcnwneilés $3 .928 
Less—Interes 4~—- Spe lobe gpa rernnicosnceansnsostucbodes 73,072 
Taxes paid, including N. Y. State license tax.............. 5,688 
CURT GOCMINE SON sv wiinavicoccaschbctoonsnncsnenaie 291,721 
Oe OED, pap snscbbawonseenpsspthbsbaweseansnsdsee 2,742,447 
Stock div. at $27.50 per share, paid April 1 a peltytbunwe oth ave artiiniit aa re 
Cash payments in lieu of fractional certificates..-.-------.-. 514,893 
PR nv of oy 3 oo i Megat cere scsassconecerenhponiin $216,782 
BOERS SULIT DOS. Th MO cc ccccccnsascasvccsescsécoece J si 
CREE CUTHIES WIGS. SL LGD vcvcccccncnsncuccodsvseuscscbe 72,849,154 
DEE sostnensneguiegabaetnanonsvesphinenaparacnwam inten 7 84 
Add—Amount allocated to surplus in respect of shares of a ag! 
BEE SOF CURT at wnrnodanascégsoceescusinnehwngne 71,610 
Excess of sales price of securities sold over values as of D 
SR SOO eikssmdsdbccsvcnccacnccusisnecesbsetueasne 751,180 
TE atwensecbininedunenennoteannawonnn retains 77,531,574 
Deduct—Interim reserve to adjust investments to basis of mar “4 = 
ket quotations or estimated fair value in the absence thereof, 
SOE FOROS BOE on dccccccvenncecdsabssgentbiuiidin 46,522,024 
Reduction of purchase commitments to market value and 
provision for other contingencies-~.................-.... 15,658 ,674 
Surplus as shown on the balance sheet, June 30 1930__...- $15,350,875 


BALANCE SHEET JUNE 30 1930. 
Assets— 


Investments at values placed thereon at Dec. 31 1929, with sub- 


sequent additions at cost, less reserve (per attached list of 


ES tt whine apabedbdainde ws ab envhwanuewediemediien $192,895, 6s 
Divid "B85. 


I he Miailiccieces desi tesatieep tees deka ladle aaa 437 
DE diab ddcvdeecans rbcdddehbnstobstssabaasddusak 196, vl 
Liabilities— ° _— 

Se CP Nb bdvadithrehstcdedndidnabanvadcdeadbeswnae $7,500,000 

Accounts payable to subsidiary companies. ................. 508,219 

Accounts payable and accrued expenses..................-. 294,895 

Reserve for commitments a“ contingencies............-..- 14,707 ,000 

wb.185.368 stock eatperinea, 0,000,000 shares, no par; issued 

a GR cbdbcsiticiwsavues sticebendssoatenssactipeel 158,547 ,208 
diwdeisbhnuwebetitnninbhascusnsoutettbadiinebwbudiia 15,350,875 
“Toa nenhnn ae Terhe eeneeea e E E $196,908,197 
oe Oorpered on has commitments to purchase from July 1 1930 to 

May 1 1932 Manufacturers’ Trust Co. oon amounting to $19,728,750 


' which a reserve has been made to reduce the entire commitment to 


The corporation has additional commitments for the purchase of securi- 


ties and s icate commitments in the course of business not 
exceeding $4,000,000 at June 30 1930 prices. 
LIST OF INVESTMENTS JUNE 30 1930. 
hd Value 
except as 
= — 


Securities Owned— 


ed) . 
Pacific American Co. (wholly owned), book value- 2: oo 
Shenandoah Corp. fe - ue-$82,991,180 «55.907 367 


iss intbinuiigs abana dearibiets 1858, ‘466, 
CE i hdthitind dee MMdbitapacosbhcocacéo 24,784,284 24:915.417 
Central States Electric C RE ‘ ,900 ‘ J 
Frosted Foods Co., Inc. heen Ty eee we 328" ” o0 
ry eens $3800 2-180 398 
Other Banks and Trust ‘Compantes—— i ee we a a segs 
—- Pacific Corp. (since liquidated at book 250,000 
Deutsche Bank und Disconto Geselisch laft-...---- 269,305 256.576 
Foreman-State National Bank, Chicago._.....__. , J 3,522,400 
"Sing Ample Co. for Insurances on ves & Grant- 
Annuities, Philadelphia__...............- 4,122,037 3,447,898 


Holding ‘and 
com Detroit Union Group, Inc__....-..-.. 
C. F. Childs & Co., Inc. (wholly owned). at cost... 


450,000 
3,187,576 
New York Investors, Inc., common 








adh te lacie cepienonta aicitid " 1,250 
eral (eR i SR a aR 68,300 ,000 
cade a ndsnnbnnedmnaunaabamanne 355,761 330,766 
Insurance Companies— 
> ff Sepa ae 35,000 415,000 
Home Fire Security Oorp............cncnccacccece 3,600°019 3,037,520 
Real ze Companies. 
A. on & Son Realty Corp., capital stock and 
fn RE Ei inaroccedddvinadenacaus 6,005,000 6,005,000 
Gaeod and Transportation Companies— 
Greyhound Corp., participating preferred.....--.-. 1,439,200 1,393,150 
mound Cc EC. (cccthutheacusucese 370,050 441,000 
poae Vere ER. ame... ASS FEET 4, 460° 700 890,600 
Ppp ey Barge e Co. common, part 
wr ERAT Re 2 a a a 1,500,000 1,500,000 
St. Louis Southwestern Ry. common_........... 426,718 431,325 
Archer-Daniels-Midland SIR i iis 79,419 69,594 
Associa Newspapers, Ltd’. deferred shares... 13,501 151,951 
STM a tuhdubatcbsccebe sds koauioecens 280,025 61,7 
slap caiman 30, 60, 
Chrysler Corp, ES ARRESTS Rea a a aoa 1,237,350 928,013 
Cluett, peehes. & Co., Inc., common.........-- 15,3 94,700 
Conde Nast Pu lications, Inc., common-_-------- 06, 261,800 
Se Oe 6, Ok condita noacdecocdéiiccoe 346,425 351,297 
Endicott Johnson I i at eesipierer 475,200 :600 
General American Tank Car Corp.........._--- 1,064,662 962 684 
General C Ri Pt. No. eameen 412,000 368 ,000 
Gillette Safety Razor Co___.................... 257 ,500 174,375 
Gimbel eee, RE a aaa 82,000 188,825 
I ee ia ee in a ns wre admis wes 340,003 97 ,908 
B.F. "Goodrich ES SC RE ees ,000 000 
International Shoe Co. common._-_____......---- 701,800 626,400 
Kelly-Springfield Tire Co. 8% preferred__........ 51,800 54,600 
Rs Sate 195,000 202,500 
Kelsey Hayes Wheel Corp. common..___....._-- 348,750 418,500 
Lene & Wo Proauess OO... ....c<onccceeeeeewe 222,425 173,097 
McGraw-Hill Publishing Oo., Inc.............c« . 40,000 
Manhattan Shirt Co. common-_......--......... x 72,000 
May Department Stores Co_.........._...._.-. 519,754 467,016 
Minneapolis-Moline Power Implement Co. com-_- 121,250 40, 
National Bellae-Hees Co., Inc., preferred_..._._- 10, 225,540 
PCPA Sdn ahn dehnechwannnacawe 302,291 288,750 
National ‘Dairy Products Corp. debentures... .... 114, 115,200 
aR 2 a il ORR ONG aR RE 1,668,400 1,676,625 
Pacific American Fisheries, Inc._..........._--- 1,743,034 1,080,583 
ee re 308,125 306,000 
Pick Barth Holding Corp. notes, debentures and 
ee 3,803,117 3, os. 117 
Pillsbury Flour Mills, Inc.....................- 560,343 485, 760 
Stern Brothers, debentures and stocks, at cost.... 4,005,711 4,005,711 
Truax-Traer Coal Co., common.._..._......... y "300,000 
United Biscuit Co. of America common........- 943.750 1,131,250 
Van Raalte Co., Inc., preferred_._..._.......... 526.950 476,890 
I ee or ee wee ,304, 1,127,900 
Total securities owned.................-.--- $233,163 7038187, 707 398 
Securities carried for joint account_.._.....______ ,499,00' 1,853 ,067 
Syndicate participations.............._...____- 3:754,.969 3,335,184 
PNG bE ikiecdsccscheebetbocewaceca $239,417 ,674$192,895,650 





x Value on basis stated in President's report. 
Note.—The difference between the above book value of $230.4 $7 674 
and the above market value of $192,895,649 amounts to $46,522,024, and 





constitutes the interim reserve shown on the balance sheet.—V. > DB 
40 0, 3887. : sms ae 


United States Steel Corporation. 


(Quarterly Report—Three Months Ended June 30 1930.) 
RESULTS FOR QUARTERS ENDED JUNE 30. 
1 " 
Unfilled orders (V. 130, 9a oe sik 
p. 197) June 30—tons_ 968,064 4,256,910 3,637,009 3,053,246 
Net y my (soe note). $47,061 304 $73,861,426 $48,874,818 $48,055,635 


Charles & allowances for 
deplet. & deprec. and 
obsolescence 


1927. 














Sens node 15,921,493 15,919,386 13,614,451 12,491,898 
Net income. ........ 1,139,811 
geien teen ak 5 9,811 $57,942,040 $35,260,367 $35,563,737 
Steel Co , ee Po ae 2,889,634 2,866,650 
Int. on U. 8. Steel bonds 12,541 2,250,232 41045:422  4:185.994 
Int. on bonds of subs... 1,397,189 1,865,965 1,941,832 2,015,175 
Prem. 68 DERES TORE. § § , cédces Cl cukwe 514,721 358,082 
Belge s 4 se nciepsien $29,730,081 $53,825,843 $25,868,758 $26,137,836 
Spec. inc. receipts (quar. 
apport. of net int. on 
ee. CRP cada” Beee:©0— ss éawaed *' “Sentas. Sa 
Ee ee ee $32,126,717 $53. 825,843 $25,868,758 $26,137,836 
piv. on a: stk.(1%%)-- 6.304.919 6.304.919 6.304.919 6,304,919 
Div. on common stock... $981 533 14,053,032 12,453,411 12,453,411 
GO (9G) cdowsncsnds 1%) (1%) (1%) 1%) 
Surplus for quarter. $10. 840,265 $33,467,892 $7,110,428 $7,379,506 
Shs.com. out. -suae Si 00) 8.560.876 7.116. sae 7,116,235 7,116,235 
Earnings per share__..- $3.02 $6.68 $2.75 $2.78 


Note.—The total earnings, as aot above, are stated after os 
all expenses incident to operations, including those for ordinary r 
and maintenance of plants and taxes (incl. reserve for Federal income taxes) . 


NET EARNS. FROM has a oa ates END. JUNE 30. 








1928. 1927. 
ea $15 30 35 9 $19. tr? 243 $12,550,979 $14. 1738. 189 
oe el ERE 16,107,410 19.704.866 14.230.930 15,618,597 

Ms onsesaniuacede is: 103,628 22, 889, 876 16,102,147 i? '303, 559 
Total (1st quarter) - ..$49,615,.397 $61,978,985 $42,884,056 $47,610,345 
April as awn 1.- O15 287 $8 8 2,983,772 rats 872 16, 124,761 
Dl ébbb ce cdbecoeeoune 16.5 570,790 38: 226,65 5 17,294,232 16,238,178 
PEMD: sawesctocunansed 14,376, 931 24,650,999 17,004,714 15 ‘692, 696 
Total (2d quarter) - . . $47,061,304 $73,861,426 $48,874,818 $48,055,635 
Total half-year. ......- oo'ere tolstss sc0. 411 $91.758.874 $85,665,980 


INCOME ACCOUNT FOR 6 MONTHS ENDED JUNE 30. 

1930. 1929. 1928. 1927. 
baby, —— ~~ ‘mead half year_ $96,676,701 $135840,411 $91,758,874 $95,665,980 
Charges & allowances for 

deplet. & deprec. and 











obsolescence... .. 30,735,022 30,636,214 25,817,417 24,350,442 

Net income--...-.--.. 365. 941,679 $105204,197 $65,941,457 $71,315,538 
Sinking fund U. 8. Stee 

Corp. 2 eS ee a 5,713,561 5,668,493 
Int. on U. 8. Steel bonds 26,810 5,453,338 8,143,270 8.424, 888 
Int. on } A. ofsubs... 2,803,617 3,739,569 3,891,856 +795 
Ps SI Gans is) aeeukse <". badbotn "992:141 4. 164 

BD. anintininedewes $63, 111,252 $96,011,290 $47,200,629 $52,465,198 
Spec. inc. receiv. ( 

apport. of net ‘ut 6 

ed’l tax refunds)... 8, a ee 

TOs cc ween sgcoens $67,904,524 $96,011,290 $47,200,629 $52,465,198 

Dividend on Stocks— 
Preferred (344 %)------ 12,609,838 12,609,838 12,609,838 12,609, 4 
Common (344 %)------ 29,963,066 26,506,443 24,906,822 24,906,8: 





Balance, surplus----- $25,331,620 $56,895,009 


$9,683,969 $14,948,538 
Shares of common out- 


standing ( $100)_. 8,560,876 7,116,235 7,116,235 7,116,235 
Earns. per sh. on com.- $6.46 $11.72 $4.86 $5.60 
—V. 131, p. 645, 288. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Grain Freight Rates Reduced.—A decision ordering wvecping and general 
reductions in railroad Fetes on Western grain and gra ee was 
issued July 25 by the I.-S. C. Commission and was worded with particular 
care to avoid a clash with recent Supreme Court rulings as to agricultural 
rate reductions.—N. Y. ‘‘Sun,’’ July 26, p. 4. 

Surplus Freight Cars.—Class I railroads on July 14 had 471,951 ansine 
freight cars in good repair and immediately available for service, the car 
service division of the erican aw ge a Association announced. was 
an increase of 6,679 cars compared with July 8, at which time there were 

465,272 cars. Surpl us coal cars on ony 14 totaled 172,440 an increase 
of 3,433 within approximately a week while surplus box cars totaled 243 ,982 
cars, an increase of 3,381 cars for the same period. Reports also showed 
26.488 surplus stock cars, a decrease of 1,183 cars below the number re- 
ported on July 8, while surplus refrigerator cars totaled 14,946 an increase 
of 563 cars for the same period. 


49,208 New Freight Cars and 411 New Locomotives Placed in Service in First 
Half pla 1930.—The railroads of the United States in the first 6 months of 
1030. ced 49,208 new freight czrs in service, the car service division of the 
A ramps Railway Association announced. ‘In the same period last year, 

32, 30 404 new freight cars were placed in service. Of the new freight cars 
installed, 26,016 were box cars, an increase of 10,820 compared with such 
installations in the first half of 1929. There were also 18,343 new coal cars 
placed in service in the first half of i. year compared with 11,482 installed 
during the —— od last year. In addition, the railroads in the first 6 
months this talled 2,963 flat cars: 1 ,099 refrigerator cars; 487 stock 
cars, and 3 wae miscellaneous cars. The railroads on July 1 this year 
had 24, ,649 new freight cars on order compared with 44 638 cars on the same 
day last year and 14,659 on the same day 2 years 

The railrouds also p apeed He carrie = the first 5 months i. 3" 411 
new locomotives com ed wit the same peri ew loco- 
motives on Lam on Fah A Ky year totaled 364 compared with 386 on the 
same day t year an years ago. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Matters Covered in the ‘‘Chronicle’’ of July 26.—(a) I.-8. Commission 
denies petitions to alter rail plan—Announces that atte AK, allocation 
project will not be reopened, p. 540. (b) Northern Pacific RR. to operate 
car repair shops 6 days a week instead of 5, p. 578. (c) B. & O. shop in 
Maryland reopens, p. 578 


Atlantic Coast Line RR.—Purchase of Charleston & 


South Carolina RR. Recommended.— 


The CS by the company of the 247-mile Charleston & Western 
Carolina Ry. urchase of its capital stock and by igang was recom- 
mended to the a . CO. Commission July 28 by Examiner W. T. Wilkinson 
in a proposed report approving the Coast Line’s plans. 


The favorable recommendation, however, ‘x4 eee cont tained as upon the 
express condition that the Charleston road be 

rouse quality available to 

Pp. . 


as an open 
all carriers Gummesting't en ‘'—V. 130, 
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Baltimore Chesapeake & Atlantic Ry.—Final Value. 
A final valuation of $3,167,309 has been placed by the I.-S. C. Com- 
mission on the wholly owned and used properties of the company, as of 


June 30 1915. The cost of reproduction new of the roads wholly owned 

used rail properties was placed by the Commission at $1,994,812, and, 
less depreciation, at $1,518,574; while the cost of reproduction new of the 
com 7 steamship lines amounted to $1,694,838, and, less de tion, 
$1.1 a 57, making total reproduction costs of all properties as of valuation 


te $3,689,650, and, less depreciation, $2,627,631.—V. 127, p. 3238. 


Baltimore & Ohio RR.—New York Central Sells 26% of 
Stock in emery | to B. & O., Giving Latter 66%.—The New 
York “‘Times’’ Aug. 1 had the following: 

The New York Central RR. has put the merger plan of the Baltimore & 
Ohio within a short distance of actual completion by to transfer 
its holdings in the Reading Co. to the B. & O., it was learned es. 
This means that the B. & O. will acquire an entrance to New York over 
its own rails and in this respect become on an equality with the Van Swer- 
ingen system. 

So far as could be learned, no specific time for the transfer has been —, 
but the New York Central has agreed in principle to the deal, provid 
that in return the B. & O. gives it certain t erights. It is understood 
however, that these would include trackage rights over the Buffalo Rochester 
& Pittsburgh Ry., which the B. & O. recently acquired, and also a continua- 
ay a. trackage rights over the Reading and its controlled Central 
. of New Jersey. 

The New York Central owns $13,145,000 of Reading Co. stock. This 
stock sold as high as $147 in 1929 and now is quoted around $110. At the 
latter ce the value of the New York Central hol is $14,459,000. 
In tion, the New York Central owns $6,840,000 of t preferred and 
$15,015,000 of second pref. stock in the Reading. 

The B. & O. for several years shared control equally with the New York 
Central in the R . The New York Central's holdings comprise 
about 26% of the R stock outstanding. Last year, however, the 
B. & O. increased its holdings to 35%, and since then has brought the total 
to about 40%. With the New York Central's holdings, therefore, it would 


have 66% control in the R: 

At different times in the t the New York Central discussed posals 
to sell its Reading stock tothe B.& O. After the 1.-S. C. Co 
consolidation plan announced in December allocated the Reading-Jersey 
Central to the B. & O., these discussions wereresumed. At one time the dis- 
posal of the Reading hol to the B. & O. were conditioned on a four- 
pparently the New York Central and B. & O. 


merger in the East. 
— found the five-trunk plan of the Commission no impediment to the 
ent between the New York Central 


nsfer. 
It was emphasized that the 

Determination of exact terms awaits 
its mi plan, the B. & O. is 


and B. & O. was one of principle. 

further discussion. However, erger acting 
on the assumption that it will acquire the New York Central's holdings in 
the Reading whenever the time is appropriate. 

The Reading deal will be subject to the approval of the Commission, 
but, as the Commission has allocated the Reading-Jersey Central to the 
B. & O., few difficulties are expected in W: n. 

To Acquire Chicago & Alton.— 

George M. Shriver, Senior Vice-President. is quoted as follows; ‘ — 
tions for acquisition of the Chicago & Alton RR. by the B. & O. are 

on but no definite conclusions have been reached as yet. 

The Baltimore & Ohio has indicated previously its desire to acquire the 
Alton, allocated to it under the I.-S. C. Commission plan of railroad con- 
solidation.The acquisition of the Alton would give the B. & O. a bridge 
line between the two traffic centres of Chicago and St. Louis, would tie 
in the Western termini of the B. & O. lines and would give the B. & O. a 
line to Kansas City. 

Interests panne, A identified with the Chicago & Alton 344% bonds also 
aneed that negotiations have not as yet been concluded.—V. 131, p. 624, 


Boston Terminal Co.—Bonds.— 
The I.-S. C. Commission July 24 authorized the company to issue not 
$1,163,000 1st mtge. 4% gold bonds, to be sold at not less than 
99.09 and int. and the proceeds used for additions and betterments and 
to reimburse the wr ed for expenditures heretofore made for such pur- 
peses.— V. 130, p. 4412. 


Buffalo Rochester & Pittsburgh Ry.—Omits Common 
Dividend.—The directors on July 31 voted to omit the semi- 
annual dividend of $2 per share on the common stock due 
at this time. The road had paid common dividends at this 
rate from 1919 to and incl. Feb. 15 1930. The regular 
semi-annual dividend of $3 per share on the pref. stock 


was declared payable Aug. 15 to holders of record Aug. 11. 

The Baltimore & Ohio RR. obtained 84.82% of the outstan stock 
in the road from the Alleghany Corp. Following a ruling by the I[.-S. C. 
Commission the B. & O. on April 5 made an offer for all minority common 
and preferred stock at $100 pershare. There are 105 000 shares of B. R. & 
2 o~— on stock outstanding and 60 000 shares of preferred stock.—V. 131, 
Pp. . 


Canadian National Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of $18,000,000 
40-year 5% guaranteed gold bonds, due Feb. 1 1970. Guaranteed by the 
Government of the Dominion of Canada.—V. 131, p. 624,110. 


Centralia Terminal RR.—Proposed Construction Denied. 

The I.-8. C. Commission July 14 denied the company 8 seeeotien for 
authority to construct a line of railroad approximately 2.2 es in length, 
the acquisition of a line cappousmasey 1 mile in length owned by an in- 
dustry, and the operation of both, all in Lewis County, Wash. Onesies 
under —ene rights was contemplated over 5.8 miles of line of the Chicago, 
Milwaukee, St. Paul & Paicife RR., as well as over approximately 1 mile 
of new line now being constructed by that company. 


Chicago & Eastern Illinois Ry.— New Trustee.— 
The Guaranty Trust Co. of New York has been appointed trustee of an 


issue of prior lien mtge. bonds dated May 1 1921, succeeding the Equitable 
Trust Co. of New York.—V. 130, p. 2764. 


Chesapeake & Ohio Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of 7,654,568 
shares of common stock ($25 par), on official notice of issuance in exchange 
for present outstanding shares of its common stock ($100 par), with au- 
thority to add 6,566 shares of common stock on official notice of issuance 
upon conversion of 644% cum. conv. pref. stock, series ‘‘A,’’ making the 
total amount applied for 7,654,568 shares. 

Income Account 4 Months Ended April 30 1930. 
CE I, CE Ciccoswdonchvavadaucuckauck ba oneak 
Operating expenses__...........- 
Spy a eee 
Uncollectible railway revenues 


re ee ee ee $9,637 406 
Rent from use of joint tracks, yards and termina! facilities 20,489 








Hire of equipment—Credit balance_____________________-_-- 963.321 
Rent for use of joint tracks, yards and terminal facilities__-___-_ Dr .431,103 
Net income from transportation operations______....._._-- $10,190,112 
Income from investments and sources other than transportation 
SN oa ct acuwaseoubesdankae de oacluces onsen neeee 1,896,263 
RS 2c) fe 2 tS eke Nene eeean ean wenee $12,086,375 
MR 2 os. uae saat ebendoececosh eae: 4 198 
Do abicccsne deen oskobvcecguésaene 34, 
NR fe SE So ecignabeda cecnscowectoetas 55,185 
ee TP OUNOOR. 5 Sek ckncbuscsicecccsonevace $9,005,396 
La wn anedbe dna s chanced semmune 14,820 
Surplus carried to profit and loss. ...........-..-.---...- $8,990.576 
Percentage earned on common stock.-__....---.----.-------.- $6.06 





Consolidated General Balance Sheet (Condensed). 


Excluding stocks and bonds owned by Chesapeake & Ohio Ry. Co. of 
Indiana and Chesapeake & Ohio Equipment Corp.] 





Apr. 30 '30. Dec. 31'29. Apr. 30 ’30. Dec. 31°29. 
Assets— $ $ Liabiltttes— $ $ 
Cost of road & Capital stock. ..148,631,192 148,631,392 
equipment . . 414,343,674 397,522,376 | Funded debt.._211,088,400 207,390,400 
Securities, affil. Equip. tr. oblig. 34,940,000 36,222,000 
cos., pledged: Audited vouchers 
ne 19,159,256 33,966,256; andpayrolls.. 6,761,588 10,209,199 
Bonds-_...... 8,037,502 8,037,502} Matured int. & 
Miscell. inv 3 divs. unpaid. 992,672 4,272,109 
Physical prop. 1,088,943 1,077,378 | Sundry other ac- 
Special funds & counts....... 1,493,399 1,091,545 
funded debt Unmatured int. 
issued & res. 7,406,770 6,793,178} and rents... 1,906,739 2,460,633 
Cash in treas. 5,980,002 7,472,354| Taxes accrued__ 7,527,673 5,956,661 
Cash deposits Accrued deprec., 
to pay int equipment... 40,560,461 39,560,579 
and divs... 1,255,803 4,272,109/| Accrued deprec., 
Loans and bills as 525,377 493,023 
receivable. _ 37,792 527,039 | Sundry accounts 3,818,526 4,616,240 
Various other Appropr. surplus 27,136,289 27,121,776 
accts.receiv.. 6,284,787 8,227,866)| Profit and loss, 
Materials & supp 5,186,454 3,740,337 balance. ..... 120,383,910 115,110,742 
Secur. in treas.— 
Unpledged: 
—_ 63,272,625 63,041,848 
Bonds & notes 56,992,949 56,006,049 
Deferred assets. 16,719,670 12,452,009' Tota (ea side)605,766,228 603,136,301 





—V. 131, p. 472. 


Detroit Toledo & Ironton RR.—May Go on Dividend 
Basis—Pays Back Interest on Adjustment Bonds.—The Phila- 


delphia “Financial Journal’’ of July 24 says in part: 

e item of ‘bond interest for prior years, less Federal income tax" 
amounting to $3,566,184, which was included in the profit and loss account 
of Pennroad Corp. (see V. 131, p. 625) for the period from incorporation 
(April 24 1929) to June 30 1930, represents payment of back interest on 
the adjustment bonds of the Detroit Toledo & Ironton RR. which were 
among the securities of the Detroit roadsacquiredjby the Pennroad Corp. 
from the Ford interests. Because t income is non-recu it was 
credited direct to profit and loss acount instead of being included in the 
income account. Interest on these bonds has now been paid to date and 
the way cleared for inauguration of dividends on stocks of D. T. & I. also 
held by Pennroad which are expected to take the pies. in part, of the back 
interest which was received in the past 12 months. 

There are $7,577,881 of the adjustment bonds outstanding of which the 
Pennroad Corp. is credited with holding $7,571,000 or nearly the entire 
issue. The bonds were called for payment on — * 1925, in connection 
with a consolidation plan understood to have under consideration, 
but they have never paid off. No interest on the bonds had been 
paid for several years prior to the time when they were called for redem: m 
and no interest was paid after the date of call for redemption until the 
latter part of 1929 when the company paid the current interest due on the 
bonds and part of the back interest, and in the first half of this year when 
the company also paid current interest and the balance of the back interest 
so that the bonds are now paid to date. Interest on the adjustment bonds 
is cumulative so that no dividends could be _ on the stock until interest 
had been paid on the bonds, so that the cleaning up of all back interest 
and payment of current interest pees the be | for 
Ppany’'s capital stock of which 59,899 shares of pref. and 65,000 shares of 
common stock are outstanding. The Pennroad Corp. is reported to hold 
59,491 shares of pref. and 64,588 shares of common. Interest on the 
adjustment bonds which was due and re in the 12 months ended June 
30 1930, was included by the Pennroad Corp. in its income account. 

It is understood that no time has been set for inauguration of dividends 
which may be eyteee by the trend of railroad business, epoca earnings 
of the D. T. I. have m holding up well this year following a good 
year in 1929. There is also a better outlook for the automobile business in 
the second half of the year. The preferred stock has Preference as to 4 < 
non-cumulative dividends and after an additional 4% has been paid 
any one year on the common stock, participates therewith in any ther 
dividend distributions up to 6%.—V. 130, p. 3346. 


Michigan Central RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $7,634,000 
ref. and improv. mtge. 444% gold bonds, series C, dated Jan. 1 1929, due 
Jan. 1 1979.—V. 131, p. 110. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds 
Offered.—Dillon, Read & Co.; the National City Co.; Lane, 
Piper & Jaffray, Inc.; First Securities Corp., and Banc- 
Northwest Co. are offering at 99 and int. $4,106,000 Ist 
ref. mtge. 514% bonds, series B (non-callable prior to 
July 1 1958). Interest guaranteed by endorsement by 
Canadian Pacific Ry. 


Dated July 1 1929; due Jul 
those presently to be issued, 


vidends on the com- 


11978. Series B bonds outstanding, incl. 
12,106,000. Prin. and int. payable in U. 8. 


old coin at the office or agency of the company in N. Y. City. Interest 
. ble J. & J. Denom. $1,000 and $500, registerable as to cipal; 
fal y-registered bonds in denom. of $50,000, $10,000, $5,000 and $1,000. 


Coupon bonds in petactoas amount of $1,000 and fully-registered bonds 
ignene hangeable. ed., all or by lot, on July 1 1958 or aay int. date 
thereafter at following prices plus int.: To and incl. Jan. 1 1962 at 105%; 
thereafter to and incl. Jan. 1 1966 at 104%; thereafter to and incl. Jan. 1 
1970 at 103%; thereafter to and incl. Jan. 1 1974 at 102%, and thereafter 
prior to maturity at 101%. Guaranty Trust Co. of New York, trustee. 

Listing.—Company has agreed to make application to list these bonds 
on the New York Stock Exchange. 


Data from Letter of C. T. Jaffray, President of Company. 


Company (‘‘Soo Line’’).—Is controlled by Canadian Pacific Ry. through 
ownership of a majority of the capital stock, and fives the latter company 
its chief entrance into the United States. The “Soo Line’’ connects the 
Canadian Pacific system with the cities of Minneapolis and St. Paul, 
and over the lines of Wisconsin Central Ry. affords entrance for that system 
into Chicago. Lines owned and operated by ‘‘Soo”’ aggregate approximately 
3,260 miles, exclusive of the lines of Wisconisn Central Ry., which company 
it controls and the properties of which it operates under lease exten 
99 years from 1909. Including the lines of the latter company, the “‘Soo 
system comprises a total of approximately 4,430 miles of owned and (or) 
operated lines. ” 

Security.—Secured by a direct mortgage lien on all of the company’s 
railways and appurtenant property and on all property hereafter acquired 
with proceeds of bonds issued under the first refunding mortgage, subject 
as to all of such property to the lien of $74,647,000 of prior nded in- 
debtedness and as to property hereafter acquired also to liens, if any, 
existing at the time of acquisition. In addition tothe $12,106,000 series 
bonds to be outstanding under the first refunding mortgage, upon com- 

letion of this financing, there are outstanding under such mortgage 

14,775,000 6% series A bonds, of which $12,500,000 are pled as 
security for $10,000,000 10-year 614 % coll. trust gold bonds of the company, 

t. 11931. 

a bo bonded indebtedness on property now subject to the first refunding 
mortgage is limited to the present amount of $74,647,000 by the provisions 
of the mortgage. Bonds are reserved under the mortgage for the retire- 
ment of such indebtedness, of which $71,147,000 will mature in 1938. 
After the payment of such indebtedness due in 1938, the only bonded indebt- 
edness having a prior lien on property now subject to the first refunding 
mortgage will be $3,500,000 maturing in 1949. 

The first refunding mortgage authorizes the issue of bonds in series, with 
interest and maturity fixed for each series at the time of issue. The 
total authorized amount is limited so that the amount at any one time 
outstanding, together with all outstanding prior mortgage obligations of 
the company, as colon mm, te wpettenes. shall never exceed three t 

capital stock o' @ company. 
the oe ae are issued to reimburse the treasury of the com- 


Purpose.—T 


pany for expenditures for additions and betterments already made to its 
properties. 
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Earnings for Calendar 


Years. 
{Minneapolis St. Paul & Sault Ste. Marie Ry. and Wisconsin a Ry.] 


1926 1927. 1928. R 
Railway oper. revenues.$46,856,739 $49,157,009 $50,291,654 $48,653,651 
Railway oper. expenses. 35,696,798 35,735,614 36,407,029 35,321,218 


Net available for interest 
on funded debt...-.-- 6,871,811 8,521,288 9,083,052 8,903,511 
6,855,952 6,979,385 6,985,366 6,978,261 


e 
Int. paid on funded debt 

and leased line certifs_ 

Balance to surplus _.. $15,859 $1,541,903 $2,096.686 $1,925,250 

For the six months ended June 30 1930 railway ting revenues 
amounted to $18,784,133 and net earnings available for fosoreat on funded 
debt amounted to $435,207. For the correspond period in 1929 
railway operating revenues and net earnings available for interest on funded 
oom amos mee to $22,406,936 and $2,942,025, respectively.—V. 130, 
Pp. ‘ > 


Missouri Pacific RR.—New Officer.— 

Herbert Fitzpatrick Vice-President and General Counsel of the Chesa- 
peake & Ohio RR. has asked the I.-S. C. Commission for ion to 
act as Vice-President in charge of law and corporate relations of the Mis- 
souri Pacific RR. and affiliated or controlled carriers.—V.131 p. 264, 110. 

New York Central RR.—Sells Holding in Reading Co. 
to B. & O.— 

See Baltimore & Ohio RR. above.—V. 130, p. 4409, 4231. 


Northern Pacific Ry.—Government Files Suit at Spokane 
Involving $50,000,000 in Land.— 
The Federal Government has filed a suit against the Northern Pacific 





which is ex d to involve $50,000,000, according to press dispatches 
from that city. The action seeks removal of certain indemnity lands from 
operation of the Federal Land Grant Act of 1864, as modified in 1870, to 


quit title of those lands, to secure an accounting and ‘‘for other purposes.”’ 
The suit was authorized by Congress on June 25 1929. The amount in- 

volved is stated as in ‘‘excess of $100,000," but the value of lands con- 

ast and ba — attorneys believe may amount to $50,000,000.— 
é DP. > q 


Northern Pacific Terminal Co. (Ore.).—Bonds Called.— 

The City Bank Farmers Trust Co., as trustee, is announcing to holders 
of lst mtge. 6% gold bonds, due Jan. 1 1933, that $95,000 of these bonds 
have been drawn for the sinking fund and will be redeemed at 110 and 
int. on August 11 1930. Drawn bonds should be presented at the office 
of the trustee, 52 Wall St., on August il, next, after which date interest 
on such bonds will cease.—V. 131, p. 473. =o 

Oregon-Washington RR. & Navigation Co.—Abandon- 
ment.— , 


The I.-S. C. Commission July 12 issued a certificate authorizing the 
company to abandon a branch line of narrow gauge railroad extending from 
the station of Megler in section 24, township 9 north, range 10 west, 
Willamette meridian, along the north shore of the Columbia River to Ilwaco 
Junction in section 28, township 10 north, range 11 west, Willamette 
meridian, thence northerly along the shore of the Pacific Ocean toa point 
in section 28, township 12 north, range 11 west, Willamette meridian, 
thence easterly to Nahcotta on Shoal Water Bay in section 27, township 
12 north, range 11 west, Willamette meridian, approximately 27 miles; 
also a connecting branch line of narrow gauge railroad extending from 
Ilwaco Junction, on the line described above, in a southerly direction to 
@ point in or near the town of Ilwaco in section 33, township 10 north, 
range 11 west, Willamette meridian, approximately 1.1 miles. hese lines, 
known sogetens as the Ilwaco branch, comprise 28.1 miles of main track, 
all in P. ic County, Wash.—V. 130, p. 4602. 


Pennsylvania RR.—J/.-S. C. Commission Files Suit To 
Dissolve Lehigh and Wabash Deals.— 

The Pennsylvania RR. and the Pennsylvania Co. were charged with 
violation of the Clayton Act in a brief filed before the I.-S. C. Commission 
July 30 by the Commission's counsel. The charge centres on the acquisi- 
tion in 1927 of stock of the Lehigh Valley and Wabash railroads by the 
Pennsylvania Co., the effect of which, the brief contends, would to 
substantially lessen ae between each of the former companies 
and the Pennsylvania RR. 

The Commission contends that the Pennsylvania Co., which took title 
to 30% of the Lehigh Valley stock and 49% % of the stock of the Wabash, 
was the ‘‘agent of, and the instrumentality used by the Pennsylvania RR., 
for whose benefit such acquisition was made.”’ 

On May 6 1929 the Commission objected to the stock acquisition. 

The Pennsylvania Co. replied at that time with a motion to 
on the ground that the Pennsylvania Co. was not engaged in commerce 
and was not subject to the j iction of the I.-S. C. Commission. 

The Commission replies that whether or not the Pennsylvania Co. was 
engaged in commerce, it must, for the pur of the present case, come 
under the Commission's jurisdiction since the Pennsylvania Co. could not 
be Seperesed from the Pennsylvania RR. 
ug, Lhe fiction of distinct corporate entity,"’ the Commission's brief said 

is disregarded when to do so in order to circumvent fraud and 
also when a corporation is so organized and controlled and its affairs so 
conductes as merely to make it an instrumentality or adjunct for another 


ation.”’ 

The Pennsylvania Co., the Commission said, was organized to take over 
and manage the interests of the Pennsylvania RR. west of Pittsburgh and 
all its obligations were guaranteed by the Pennsylvania RR. 

That the Pennsylvanio Co. is in practical effect and operation paeraly 
a department or agency of the Pennsylvania RR. is so clear from the e 
dence that it seems hardly necessar make an extended Fo og ya on 
this proposition,’ the brief continued. ‘‘Its entire capital s is owned 
by the railroad company, it is managed by those who are directors of the 
railroad company, all but one of its directors are directors ef the railroad 
company, it was formed, maintained and continued to serve the interests 
of the railroad company; . . . as stated by one who is an official of 
both companies, one is the parent, the other the child.” 

When the Pennsylvania Co. desired to sell securities to pay for the first 
purchase of the Wabash and Lehigh Valley stock, the said, it applied 
to the Pennsylvania RR. to buy such securities. 

Contending that there exis between the Pennsylvania and the Wabash 

between the Pennsylvania and the Lehigh Valley ‘active, keen and 
substantial competition,’’ the Commission said; 
That there is substantial cameos is clear. The statistics com- 
by the officials of the Leh alley from an examination of the way- 
covering 73,005 car loads of freight handled by it during the month of 
April, 1929, a representative month, show that 31,283 cars, or 59% of the 
traffic’ other than coal and coke, and 4,346 cars, or 22% of coal and coke 
traffic, were competitive with the Pennsylvania RR., a total competitive 
of 35,629 cars, or 49%. 
‘The statistics for the Wabash system for the months of Oct. 1928 and 


April 1929 showed that of 174,472 cars handled, including coal, 114,326 
cars, or 65.53%, were competitive with the Pennsylvania system.” 


Pennsylvania RR. Files Briefs with Commission.— 

Pennsylvania RR. and the Pennsylvania Co. Aug. 1 filed their brief 
with the I.-S. C. Commission in proceedings instituted by the Commission 
to determine the eneey of the purchase of Lehigh Valley and Wabash 
stock by the Pennsylvania Co. in 1928. 

The brief filed in behalf of the two companies reviews extensively testi- 
mony given by General W. W. Atterbuty, President of the Pennsylvania 
RR a and other witnesses at hearings conducted before Commissioner Meyer 
in Washington May 21, 22 and 23 of this year. 

The case hinges on the purchase of 312,900 shares of pref. A stock and 
362,900 shares of common stock of Wabash Ry. and acquisition of 365,039 
shares of common stock of the Lehigh Valley RR. It is alleged that the 
effect of these purchases ‘‘may be to substantially lessen competition” be- 
tween the Pennsylvania RR. and the Wabash and the Lehigh Valley. 

The brief re-emphasises the testimony of General Atterbury and other 
witnesses that the stock purchases were made “solely for investment,” 
@ purpose specifically authorized under the Clayton Act. In support of 
this explanation the following points among others are develo : 

(1) e evidence fails to support the contention of the Commission's 
Bureau of Inquiry that the purchase of Lehigh Valley and Wabash stock 
by the Pennsylvania Co. may substantially lessen competition between 
the Pennsylvania RR. and these competing lines. 











(2) Stock of the Lehigh Valley and Wabash, purchased “‘solely for invest- 
ment,”’ has not been bone Ba voting or otherwise to bring about or attempt 
to bring about a substantial lessen of competition. 

(3) The 1.-S. C. Commission’s consolidation plan has no bearing w: 
the controversy over the acquisition of these ecoeks. — 

The brief points out that the Bureau of Inquiry seeks to construe the law 
as though it prohibited a tll green g my d of the lessening of competition 
iapeend o = aterey A thereof, and in so doing ‘‘disregards the decisions 
the U. 8. Su ourt. 

“Laying aside, for the moment,”’ the brief continues, ‘“‘the quest 
just how much competition exists at the present time between the P: - 

vania RR. and the Lehigh Valley RR. and between the Pennsylvania R 
and the Wabash Ry. it is submitted that the Bureau has 
the Clayton Act. It has sought to read that Act as though the word 
‘may’ read ‘might.’ Fortunately, the Supreme Court has construed the 
word ‘may’ oo meee, in the statute, and has pointed out that it does not mean 
a mere poss y. 

Supporting the argument that there is no evidence that competition 
will probably be lessened as a result of the acquisition of the stock, the brief 
continues: 

“The Bureau's interpretation of the Act, which would make the test 
of illegality the mere bility of lessening competition is not in accord 
with the decisions of the Supreme Court: There must be a eT an of 
a substantial lessening of competition. But nowhere in this record be 
found any evidence that any such probability exists. When Mr. Loree, 
President of the Delaware & Hudson Co., was testif on behalf of the 
Bureau of Inquiry and was explaining the conditions which, in his judg- 
ment indicated the desirability of action on his part as a defensive measure 
to the plans of three of the railroad companies in Eastern Territory, the 
presiding Commissioner pressed him to refer to some ‘overt act’ which jus- 
tified his impression of the situation. So here the respondents may well ask 
that the Bureau point to some specific evidence tending to show the proba- 
bility that competition will be substantially lessened between the Pennsyl- 
vania RR. and the Lehigh Valley RR. and between the Pennsylvania RR. 
and the Wabash Ry. as a result of the stock purchases of the Pennsylvania 
Co. No such evidence will be found in the record.”’ 

The brief also calls attention to the fact that ‘‘not a single intervener 
ae in support of the position taken by the Bureau in this pro- 
ceeding. 

Referring to the possibility that the Bureau may urge the suggestion 
of Commissioner Eastman in his concurring opinion in the Inter-State 

Commerce Commission’s case against the Baltimore & Ohio in which he 
mentioned ‘‘overt acts of suppression or restraint’’ during the Commission’s 
investigation, the counsel for the companies declare there is no valid reason 
to justify the anticipation of a different situation in the future from that 
disclosed in the past. 

‘‘In the first place,’’ the brief states, ‘‘these respondents believe that the 
authority of the Commission, under Section 7 of the Clayton Act, is a 
continuing authority and that a finding in the present proceeding that there 
is no evidence of any probability that competition will be substantially 
lessened as a result of the stock purchases under investigation would not 

reclude the Commission from making another investigation hereafter 
f the Commission should have ground for believing that a situation dif- 
ferent from that disclosed on this record was likely to develop. 

“In other words, if the Commissioner’s suggestion is believed to con- 
stitute a potent motive on the part of the owner of the stock for refraining 
from any effort to lessen or limit competition, it would constitute a con- 
tinuing motive. Therefore, the very conclusion reached by the Com- 
missioner is a safeguard against any lessening of competition.” 

A construction of the Clayton Act which would interpret its provisions 
as prohibiting a mere possibility of a lessening of com tion would render 
the Act unconstitutional, the brief points out, and adds that such an 

n retation is to be avoided. 

“Ever since the Same Court laid down the so-called rule of reason, 
n the Standard Oil Case,’”’ the brief states, “it has been the consistent 
doctrine of that Court that the quation of infractions of the anti-trust 
laws must be dealt with in realistic rather than theoretical fashion. The 
contentions of the Bureau revert back to the doctrines which were dis- 
carded even prior to the passage of the Clayton Act, an Act which cannot 
properly be construed as intended to establish generally a more restrictive 
policy than that provided in the Sherman Law. ‘The country had learned 
some things between 1890 and 1914. 

‘‘Moreover, if any such construction were placed upon the law as that 
pepe An | the Bureau, grave doubts of its constitutional validity would 
at once e,”” 

In me its argument that the Lehigh Valley and Wabash stock 
was purc “solely for investment’’ the brief cites the exceptions set 
forth in the pertinent sections of the Clayton Act with the result that 
corporations engaged in commerce, including railroads, are authorized to 
invest in each other’s stock. 

“Furthermore,” it states, ‘‘since the exception is an ex ion to the 
entire section, it authorized such purchases even where the effect of such 
acquisition may be to substantially lessen competition, &c., provided the 
stock is not used by voting or otherwise to bring about, or in attempting 
to bring about such substantial lessening of competition. This interpre- 
tation does not destroy the effect of the statute, but is only a natural 
development of the law relating to combinations in restraint of trade. 

Counsel also emphasized that during the hearings an effort was made 
to restrict the significance of the word “investment” to only one of its 
meanings, viz., purchase of securities for the sake of a current income return. 
Such interpretation, they argue, is ‘‘untenable,"’ adding: 

“It was doubtless well understood at the time of the passage of the 
Clayton Act that railroad companies were accustomed to invest their sur- 
plus earnings in stock of other railroad companies, and that very Sroquentiy 
such investments took the form of purchases of stock of companies a 
iated in interest with the purchasing company and constituting, either 
from an operating standpoint or otherwise, a member of the family of 
corporations making up the system of the purchasing company. The 
Commission's own forms of annual reports pescgmeee these classes of invest- 
ments and have done so for years; and that such purchases are investments 
is also rec by the Commission's classification of accounts. 

Court decisions, dictionary definitions and experts’ testimony are cited 
in behalf of the companies’ legal interpretation of “investment. The 
brief also points out that the Clayton Act is a penal statute and the inter- 
pretation given to it by the Commission’s Bureau ‘‘offends the rules gov- 
erning the construction of such statutes.’’ The brief then continues: 

“From every angle, dictionaries, court decisions, usage in the Commis- 
sion itself, debates in Congress, current understanding of the word among 
persons who are accustomed to use it with precision and accuracy, the 
word ‘investment’ is not limited to the purchase of securities for a current 
at return, but includes also the purchase of securities for a possible 
pro: — 

A es further the limited definition urged by the Bureau, the brief 


‘All through the Clayton Act the purpose stands out clearly to deal with 
the subject realistically and not theoretically—to prevent only such com- 
binations as will probably lessen neem oh Yara substantially . ccordingly, 
an interpretation which does not for ow a probable substantial lessen- 
ing of competition is in no way in conflict with the purpose or spirit of the 
A ge Act, and cannot be said to destroy the effect of the section as a 
whole. 

‘*Prior to the passage of the Clayton Act, it had come to be the doctrine 
of the Supreme Court of the United States that combinations of corpora- 
tions engaged in inter-State commerce were not unlawful unless they were 
formed either with the intent or with the effect of substantially restraining 
inter-State commerce. In other words, one of two things was necessary 
to create the illegality, intent or effect, and it was customary in the trial 
of cases arising under the Anti-Trust Law to investigate fully the history 
of the combination for the purpose of a g with what intent it had 
been created, and with what effect it had operated. 

In arguing that the Commission’s consolidation plan has no bearing upon 
the present controversy, it is stated: 

“The Clayton Act was passed in 1914, whereas it was not until 1920 that 
the Commission was given authority to formulate a plan for the conso 
tion of the railroads of the country into a limit number of systems; 
and the Clayton Act specifically defines the standards which are to govern 
the Inter-State Commerce Co ion in its enforcement of the provisions 
of that Act. These standards do not include—as indeed they could not— 
anything having relation to the Commission's plan for the consolidation of 


the railroads. 
ee gress dertaken to put Compulsion back of the plan 
et oy ormulate. It is respectfully sub- 


which it directed the Commission to 
mitted that the Commission is not justified, on its part, in endeavoring 


ion of 


by indirection to apply compulsion where Congress has declined to author- 
ize such action.” 
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Listi 
The New York Stock Exchange has authorized the listing of $60,000,000 
4% % goid debenture bonds, due April 1 1970. 
xchange has also authorized the listing of 360,000 additional 
$50) capital stock, on official notice of issuance and payment 
in full pursuant to plan and offer to officers and enatey om the 
total amount applied for 13,380,200 shares.—V. 131, p. 110, 625. 


Readi Co.—B. i — 
i tees 2 ae ok ee Cee 


mission July 26 authorized the company to issue $15,- 

bonds. series B, to be sold at not less 
used to reimburse the treasury in 

ditures made therefrom.—V. 131, p. 625, 267. 


St. Louis Southwestern Ry.— Southern Pacific Acquis.— 
See Southern Pacific Co. below.—V. 131, p. 621, 626. 


Seaboard Air Line Ry.— Readjustment .— 

Upon further consideration, on supplemental application, the 1.-S.C. Com- 
mission has granted authority to use not exceeding $3 ,247 ,000 of the pro- 
ceeds from the sale of common stock for retirement and cancellation of 
equipment trust obligations and (or) the reimbursement of the company's 
treasury for es made in the retirement and cancellation of such 
Obligations.—— - 131, p. 111. 


Southern Pacific Co.—Asks Authority To Acquire 


‘Cotton Belt’’—Says Proposals Conforms to Attitude of Congress. 

The company on July 25 filed formal application with the 1.-S. C. Com- 
mission for authority to acquire control of the St. Louis Southwestern Ry. 
by purchase of capital stock, and simultaneously with its application moved 
to amend the Commission's plan of railroad consolidation so as to allocate 
the ‘‘Cotton Belt’’ to System No. 16, Southern Pacific, in lieu of System 
No. 10, Illinois Central, to which it is now assigned. 

It is proposed to purchase 59,380 shares of pref. stock and 24,700 shares 

common stock of the Cotton Belt from the present owners for $7,887,489, 
Payable on delivery of the stock certificates, with interest at the rate of 
444% per annum from July 15 1930 to the date of payment. 

he Southern Pacific, said the application, now owns 87,200 shares of 
Preferred and 42,600 shares of Cotton Belt common stock. Both classes 
of stock have full and equal voting rights. 

The applicant railroad termed its proposal ‘‘a step toward a natural and 
logical unification of railroad lines of the United States in the public interest 
and in accord with the principles enunciated by Congress. We believe,”’ 
says the application, ‘‘this application | sinner a proposal that is about as 
closely in harmony with and as free from violation of recognized sound 
Principles as may be found.”’ 

It was pointed out that through routes, composed of the two systems, 
have been long and continuously maintained through the points of connec- 
tion in competition with other carriers serving extensive territories reached 
by the southern and southwestern lines of the 8. P. and the Cotton Belt 
systems. ‘It has been the practice of the St. Louis company,’’ said the 
application, ‘‘to actively and tb magne sone solicit, via these through routes, 
fr t traffic to or from points reached by the Southern Pacific Lines.’ 
The S. P., it was said, has reciprocated. 

“It is in the public interest that these routes and channels of trade and 
commerce not only be kept open and preserved, but that they be made as 
fully available and useful to the public as possible.’’ 

It was further contended that ‘‘in the territory affected the competition 
afforded by other carriers having through lines is such that there can be 
no allocation of the St. Louis Southwestern to any system other than the 
a a ey oo not appreciably retard or destroy competition.’’ 
—v. ea ; . 


Toledo Peoria & Western RR.—Larnings.— 











r Years— 1929. 1928. 1927. 

Operating revenues_.............-- $2,273,630 $2,179,189 $1,766,019 
Pe CUR ntnctasenheodoen 1,691,104 1,643,700 a »263 
, |  “qpeepneegesSeterm 222,832 226,741 145,023 
Net railway operating income.... $359,695 $308,748 90,734 
Ge itidcitiaécadsusinaannn 15,561 9,965 500 649 
ET ee nee $375,256 $318,713 $101,383 
Interest on funded debt_.........-- a v 60,000 
PS 2 cikpdiwbiwdbaguine 32,234 13,082 4,829 
Other deductions. .......-.-.-----. 1,730 3,048 4,057 

NS nucuabatiawines 281,293 242,582 2.49 
—V. 131, p. 626. : . = . 


United Rys. of the Havana & Regla Warehouses.— 


Security Holders To Vote on Plan of Reorganization.— 
By an order dated June 30, the Court has directed separate meetings of 
the holders of the 5% irredeemable debenture stock (1906), including 
holders of scrip exchangeable into such stock, 4 & debentures and debenture 
stock, 44%% redeemable debentures, 4% % uban Central debentures, 
4 %e Cuban aes re ey — an 46 % Western debenture stock 
or the purpose of consider a scheme arrangement proposed to be 
made between the company and the holders of the above-named securi 4 
Under the scheme: (1) the net profits (other than the dividends on the 
8 of American & Foreign Power Co. compr in the security for the 
4% Uniteds) available in cash in res of the years ending June 30 1930 
to 1932, inclusive, after payment of all administration expenses and ma 
such provision as may be necessary for depreciation, &c., shall be divid 
from time to time as follows: (1) as to 70% in or towards the payment in 
cash of the amount for the time being remain unpaid in respect of: 

(a) The installments of interest payable on July 1 1930, and thereafter 
for each half-yearly period up to and inclu that ending on July 1 1932, 
on the 5% Uniteds ether with interest at 5% per annum on each such 

t or so much thereof as for the time being may not have been 
paid calculated from the original date of maturity of such installment until 
Payment and subject thereto in respect of (b) the installments of interest 
Payable upon the 444% Uniteds on July 1 1930, and thereafter in res 
of each half-yearly period up to and including that — July 1 1932, 


together with interest at 5% annum on each such ent or so 
much thereof as for the time be may not have been paid calculated from 
the original date of maturity of such installment until payment. 


Any surplus from time to time under (I) after payment of all outstandin 
interest on the 5% Uniteds and the 444% Uniteds and all interest payables 
thereon under (I) shall be added as to two-thirds thereof to the amount 
applicable under (II) and as to one-third thereof to the amount applicable 


(II) As to 20% in or towards the payment in cash of the amount for 
the time being remaining unpaid in respect of (a) the installments of interest 
payable on August 1 1930, and thereafter for each half-yearly period up to 
and including that ending on August 1 1932, on the 444 % Cubans together 
with interest at 5% per annum on each such installment or so much thereof 
as for the time being may not have been paid calculated from the original 
date of maturity of such installment until payment and subject thereto in 
reapers of (b) the installments of interest payable upon the 54% Cubans 
on July 1 1930, and thereafter in respect of each half-yearly od up to and 
including that oes 1 1932, together with interest at 5% annum 
on each such installment or so much thereof as for the time being may 
not have been ee calculated from the original date of maturity of such 
installment until payment. 

Any surplus from time to time under (II) after payment of all outstanding 
interest on the 44% Cubans and the 5% % Cubans and all interest payable 
thereon under (II) shall be added to the amount applicable under (1); and 

(IIIf) As to 10% in or towards the payment in cash of the amount for 
the time being remaining unpaid in respect of the installments of interest 
pores on Oct. 1 1930, and thereafter for each half-yearly period up to and 

cluding that ending on Oct. 1 1932, on the 4% % Westerns together with 
interest at 5% per annum on each such installment or so much thereof 
as for the time being may not have been paid calculated from the original 
date of maturity of such installment until payment. Any surplus from time 
to time under (III) after payment of all a interest on the 4% % 
Westerns and all interest payable thereon under (III) shall be added to 
the amount applicable under (1); and 

(2) The dividends (including the dividend received by the company in 
April 1930) payable upon the shares of American & Foreign Power Co. 
held by the trustees for the 4% Uniteds on or before July 1 1932, less 
expenses, shall be applied on Jan. 1 and July 1 in each year (commencing 





oe 1 1930) in or towards the payment in cash of the amount for the 
time € remaining unpaid in respect of the installments of interest 
peyable on July 1 1930, and thereafter for each ee up to and 
jnciading that ending on July 1 1932, on the 4% Uni together with 

terest at 5% per annum on each such installment or so much thereof 
> for the time being may not have been 


te of maturity of such tallment unt: yment. Any surplus 
time to time under {b) after payment of all outstan lnterest on the 
ll be added to 


4% Uniteds and all interest payable thereon under (b 
the pave oust applicadie under (i). et ania - 
ny as soon as poss the accounts for the year 
ended June 30 1932, shall have been audited and on a date to be f. 
the directors issue to the holders on that date of the respective securities 
affected by the scheme registered unsecured interest certificates of £1 
multiples of £1 of an aggregate nominal amount equivalent to the to 
amount (ignoring fractions of £1) of: (A) so much of the installments of 
interest on such respective securities mentioned in 1 above as shall for the 
time being remain unpaid; (B) the interest payable (so far as not in fact 
aid) on such installments under 1 above up to such respective dates; and 
C) interest at 5% per annum on so much of such installments as for the 
time being may not have been from such last-mentioned seapeetve 
dates up to the date of issue of such interest certificates. The 
certificates shall all rank ri passu and shall carry interest at 5% per 
annum (payable on June 30 and Dec. 31) and calculated fro 
of issue. The net profits available in cash in re of every financial 
year ending June 30 after June 30 1932, whilst any of the interest certificates 
are outstanding which, but for this scheme, would have been available for 
distribution by way of dividend on shares of the —— after setting aside 
such reserves and carrying forward such sums as the tors may think 
fit shall be applied in or towards redemption of the interest certificates by 
purchase in the market at any price below par (exclusive of accrued interest 
thereon) BP 5 men at par with accrued interest thereon on or before 
June 30 su the end of such financial year of such part of the interest 
certificates as may be determined by drawings to be held by the directors, 
which drawings shall be effected upon such equitable basis as the directors 
shall think fit. The company shall be at liberty to redeem at par with 
accrued interest all or any part of the interest certificates for the time 
being outstanding at any time upon giving not less than one calendar 
month’s notice provided that in case it is intended to redeem a part only 
of = =e certificates such certificates shall be selected by drawings 
as aforesaid. 

A cumulative sinking fund shall be established for the redemption of the 
5% Uniteds to the credit of which payment shall be made of a sum during 
the year ending June 30 1933, and during each subsequent year ending 
June 30 calculated at 4% % on the total nominal amount of the 5% Uniteds 
which have or shall at —s have been issued notwithstanding that 
the whole amount thereof shall not at the date of such respective payments 
be still outstanding together with an amount equivalent to one year’s in- 
terest calculated without deduction of tax at 5% r annum upon the 
nominal amount of so much of the 5% Uniteds as shall have been redeemed 
or purchased in the market at the date of such respective payments. 

e amount from time to time carried to the credit of such sinking fund 
shall be applied in or towards redemption of the 5% Uniteds by purchase 
in the market at one price below par (exclusive of accrued interest) or by 
Payment at par with accrued interest of such part of the 5% Uniteds as 
may be determined by drawings, which drawings shall be effected upon 
such equitable basis as the trustees shall approve. All stock so redeemed 
or purchased in the market shall be cancelled and no stock shall be issued 
in substitution for the same or any part thereof. No further amount in 
re of the service and redemption fund shall be payable in accordance 
with Condition 5 endorsed upon the 4% % Uniteds until Dec. 1 1932 (except 
as provided by the scheme in respect of interest). 

he sinking fund provisions contained in the trust deed dated July 1 
1899, constituting and securing the 414% Cubans as extended by Clause 1 
of the supplemental trust dated Feb. 3 1921, shall not be operative 
until during the year ending August 11933. During each of the three years 
ending August 1 1937, 1938 and 1939, the amount of the sinking fund to be 
provited by the company for the redemption of the 44% % Cubans is to be 

creased by such a sum (if any) as may be requisite to enable one-third of 
the nominal amount of the 44% % Cubans outstanding on August 1 1936 
to be redeemed on or before August 1 in each of the three years 1937, 1938 
and 1939. The sinking fund provisions contained in Clause 2 of the supple- 
mental trust di dated Feb. 3 1921, being supplemental to the trust deed 
dated June 20 1911, constituting and s e the 5% % Cubans shall not 
be operative until during the year ending July 1 1933. The sinking fund 
rovisions contained in Clause 2 of the supplemental trust deed dated 
‘eb. 3 1921, being supplemental to the trust deed dated March 30 1901, 
constituting and securing the 4% % Westerns shall not be operative until 
during the year ending Oct. 1 1933. Notwithstanding anything to the 
contrary contained in the trust deed securing the 5% Uniteds, and the 
conditions endorsed upon the 414% Uniteds respectively the company shall 
be authorized and empowered to mortgage or charge its property (other 
than the specifically mortgaged property) and assets in priority to the 5% 
Uniteds and 44%% Uniteds provided that any such one ae charge 
shall be created for securing the repayment of advances to made by 
bankers and (or) others in the ordinary course of business and provided also 
that the amount of such advances so secured shall not at any one time 
whilst the stockholders’ committee shall be in existence exceed £250, 
without the previous consent of such committee evidenced by a resolution 
thereof.—V. 130, p. 4414. 


PUBLIC UTILITIES. 


Will Cut Phone Calls.—American Telephone & Telegraph Co. announces 
reduction of $6 will be made on telephone calls between North and South 
America Aug. 1.—N. x. ‘“Times,”’ July 29, p. 31. 

Western Union Reduces Night and Week-End Letter Cable Rates.—A 
reduction of % cent a word in night and week-end letter cable rates to 
Switzerland effective Aug. 1 has been made by Western Union Telegraph 
Co. This reduces cost of sending a cable night letter from New York to 
$1.90 for 20 words and week-end letter rate will be $1.70 for 20 word 
minimum and 8% cents a word for each additional worod.—‘‘Wall Street 
Journal,”’ July 28, p. 16. 

Matters Covered in the “Chronicle” of July 26.—Gas Utility sales drop 
in N.ay, p. 545. 


Allentown-Bethlehem Gas Co.—Consolidation.— 


An agreement of merger and consolidation between the directors of this 
com oa. the East Penn Gas Co. and the Highland Gas Co. was ratified 
by the stockholders of the former company at a special meeting held recently. 

The action was taken to simplify the work of the corporate body, the two 
subsidiary companies thus becoming a direct pest of the peecee company. 
The ei +e > ia not affect the personnel of the combined companies. 
—V. 118, p. 1522. : 


“American Commonwealths Power ( Corp. (& affil. Cos.) 

















; 12 Months End. June 30— 29. 1930. 

Pg RR Flt A $20,449,320 $27,326,576 

Operating expenses, incl. maintenance & gen. taxes 11,954,189 14,7 17,712 

Interest charges, funded debt, sub. companies._._.. 3,559,407 4, 400 

Dividends, preferred stocks, sub. companies.-...-- 1,522,529 1,735,421 
il., American Commonwealths Power 

a et POSEEVES nn onnsnnnanaa-zon-n $8,413,193 $6,822,043 
Interest charges, fun ebt, American Com- 

monwealths Power Corp....-.--------------- 755,000 990,548 

Balance available for dividends & reserves-.-_-.- $2,658,193 $5,331,494 
Annual dividend charges, Ist pref. stock, American 

Commonwealths Power Corp...-.----.------- 534,996 667,111 
Annual dividend charges, 2nd pref. stock, American 

Commonwealths Power Corp.-...--..-------- 95,977 95,977 
{lable for reserves, Federal taxes & 

eS Te cae dee eae $2,027,220 $4,568,407 


Note.—The above statements reflect the earnings for 12 months iods 
of properties owned at the respective dates.—V. 130, p. 4603, 4047, 


American & Foreign Power Co. Inc.—Subs. Ezxpands.— 
The capitalization of the Empresas Electricas Mexicanas, Inc., a sub- 
sidiary, has been increased from a nominal amount of 10,000 shares to 
3,000,000 shares of no par value. The company was incorporated in 
Delaware last June to acquire the parent company’s interests in the Com- 
pania Nacional de Electricidad, 8. A., of Mexico.—V. 131, D. 267. 
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American Public Utilities Co.—Offer to Stockholders.— 
See Midland United Co. below.—V. 130, p. 2203 


American Telephone & Telegraph Co. —Acquires Site 
for New Laboratory.— 

The company has just purchased a tract of nearly 200 acres near Eliza- 
beth, N. J., where it will construct a laboratory to relieve the for 
space now felt by its Bell Telephone Laboratories, Inc., 4 West St., 

City. Purchase of the la loherasery site was disclosed by the former 
owners, who said they were told that eventually gees of research and 
other workers would be employed in the laborator 

President Walter 8. Gifford, in answer to a bow uesion as to whether the 

urchase of the site in Elizabeth was for a television plant, said: ‘‘No, it 

not as important as that. For some time we have been yy for a 
site for a laboratory to relieve our laboratories on West which are 
crowded. There are certain experiments which can be conducted just as 
well in New Jersey as in New York, but we will continue to conduct our 
more important researches on West "St. 


Phone Rates to South America Cut.— 

Telephone rates to South ——- on and after Aug. 1 will be reduced $6 
on every call, the compan unces. The new rate between New York 
and Buenos Aires will 0 for the first three minutes and $10 for each 
additional minute. Under this reduction a call between this city and Buenos 

es will cost the same as a call to London. 

The use of the tele gee service to South America since it was inaugu- 
rated on April 3 1930 has reflected the diversified trade between the two 
Americas. Not only have ex Te fin and importing companies es 
it, but financial ans _— and moving picture organizations 
have also used it.—V. 131, 


American Water Avera & Electric Co., Inc.—Listing. 

The New York Stock Exchange has authorized the listing of 42 ir: shares 
common stock (no par), on official notice of issuance as a stock dividend 
making the total amount applied for 1,757,949 shares. 


Consolidated Income Account Year Ended May 31. 


Se ak 5 Os ee Obewedstenanegecaneadees 
Oper. exps., maint. and taxes (incl. Federal taxes) _ 526 
eal and amortization of discount of subsidiaries _ __ ¢ 106 


1930. 1929. 
2h 958, Ate $52, 007 417 
2'015 26,270, 
‘426,084 i4, 
erred dividends of subsidiaries_...........--- 5,475,108 5,151,603 
641 30,030 





SE DR tbbicpandind orig co emeininene 18 
Interest & amortization of = of American 
Water Works & Electric Co., Inc_..........---. 1,383,698 1,310,722 
Reserved for renewals, nan Aa ng & depletion.... 4,285,226 4,283,363 
PCD chins dbcdaei sa veedcsbwetesaces $7,727,648 $6,947,068 


Net income for the year ended May 31 1930, as above, is equivalent, after 
deducting accrued ist weet divs., to $3.84 a share on the 1,698,511 shares 
of common stock outsta at such date, and for the year ended May 


31 
1920. is equivalent after s' ar charges -92 re. on the 1 AGT +950 
shares of common stock then outstanding. to $3. V.131, 26. 


Associated Gas & Electric a ~ aa 
Consolidated Statement of mat yp and Expenses of Properties Since Dates 











cquisition.) 
nar ~+- gaer-e 
12 Mos. Ended June 30— 1930. 1929. % 
Gross earns. and other income $106.546,383 $61,560 693 $44,985,000 43 
Operat: expenses, mainten- 
taxes, &c-........ 53,307,232 33,364,137 19,943,095 60 
Provision for retirement of 
capital, &c........<- 5,431,508 3,291,797 2,139,711 60 
De BR... n anctmachowe $47,807 .643 $24,904,759 $22,902,884 92 
Underlying divs. & interest... 10, 923 ‘326 5,955, ‘350 «4, 967 ‘076 83 
pbannendnudnnbaas $36,883,817 $18,948,909 $17,934, 208 95 
Pe ctaibtticndincumetntiacen 17,818,867 9, 910, 491 7 908,376 80 
p EE ene -- $19,064,950 $9, 41 10,026,532 111 
—V. 131, p. 111. $ ASAE S 


Atlantic Public Utilities Co.—Receivership.— 

Receivership bills were filed in Chancery Court July 30 by the Eastern 
States Public Service Corp. against the Atlantic Public Utilities, Inc., the 
Atlantic Public Service A Aasedinhen, Inc., and the North American Water 

Works & Electric oe. 

The complainant alleged that the three defendant corporations are in- 
solvent and unable to meet their debts as they fall due and that receivers 


were necessary for preserving the corporation's assets for the benefit of 
creditors and stockholders. 


The defendant corporations filed answers admitting. the a tions and 
oma ce. the y fn of receivcrs. Chancellor J. O. Wolcott 
ence 


+ i > Southerland, formor Ategner ae of Delaware, 

Ralph J. Ritchie of Asbury Park, N. J., a Vice-President of the com- 

Diainant corporation, as receivers for the corparations and their subsidiaries. 
The Atlantic Public Utilities Inc., controls more than 90 public utilities 

in 12 States; the Atlantic Public Service Associates, Inc., operates 24 sub- 

series in eight States, and the North American Water Works & Electric 
Cup. @ rates three utilities in nino States. 

e three corporations control in all more than 120 subsidiaries with a 
value of $60,00,0000. They supply water, gas and electricity to several 
hundred communities. 

The complainant corporation owns 152,000 shares of class B stock in the 
Amante public Utilities, Inc., and is a creditor of the other two defendant 
rations 

e bill of complaint stated that the credit of the corporations had been 
impaired and that legal action was threatened by creditors and that if such 
action were taken there would result a great waste of assets and an unequal 


and powell application of the assets to the corporation's debts.— 
- 130, p. 1653, 795. _ 


posi Avalon Tele ephone Co., Ltd.—Bond Called.— 
All of the outstanding $380,500 Ist mtge. 6% bonds, series A, due Dec. 


1 1946, have been i for t A th 
Montreal Trust Co eee, Ktantreal aren Sy at 105 and int. aa 


Bell ae atte Co. of Pa.—Acquisition.— 

The acquisit' = by the conte +4 oe te propertios of the Paupack Tele- 
Phone Co. has been approved by the I . Commission 

On Feb. 21 1930 the Bell company ra to purenase all the Pau- 


pack company’s physical and tangible properties, tee from all liens and 
encumbrances, for $40,000, avant nse 131, p. 112. 


Bastin Elec. Elevated & Underground Rys.—Buys Bds. 

yer & Co., as fiscal agents, have purchased for ~o yo through 

the yn 4 fund. $121,000 30-year let mtge. 64% loan bonds. This 
represents the seventh sinking fund instalment.—V. 129, p. 3799. 


Berwick Water Co.—Bonds Called.— 


pean ca oe paynent Kam, ME 8 4 Pena, ant Sept! UNE ase 
ep next a t. at t t a 
Farmers Trust . 52 Wall St., New York City, . . . 


Birmingham Gas Co.—Bonds Offered.—Bonbright & Co., 
Inc., and W. C. Langley & Co. are offering an additional i issue 


of $1,000,000 1st mtge. gold bonds, 5% series due 1959, 
at 97 and int., to yield 5.20%. 


Issuance.—Subject to th 
Proce oe al j authorization by the Alabama Public Service 


Data from Letter of Fred W. Seymour Fvectdont < of the Compan 

Company.—Supplies the gas * serviee in’ B Bamemer, Pek 
field and nine adjacent communities in Alabama. These towns are 
tically contiguous and make up the “Birmingham District,’’ one of the 
most important centers for the manufacture of iron and steel in this country. 
In addition to iron and steel and allied oducts, the district peecugss a 
went a of other a inclu cement, cotton goods, fl 


machinery, boilers 
pon oy of Rite disteler s rlet served is estimated wm and chemicals. ». total 





CHRONICLE (Vou. 131. 
oy of Issue.—Proceeds will be used to reimburse the company in 
or the cost of additions and improvements, and for other corporate 
Surpeses. 
Capitalization— Authorized. Ouistanding. 
lst ey gold bonds, 5% series due 1959 (incl. 
this 19806) 22s cpecccccacccbsvewessssacene x bt 000 ,000 
1st f. stock—$6 cum. (no par)..........--. 150,000 shs. 000 she. 
erence stock—$6 cum. (no par)_........-. 50,000 shs. 
Common stock (no par).....---......----.- 500,000 shs. 300.4682 shs. 
x Limited 5 Aw atyr of the mortgage. Stockholders have con- 
sented to the issue of bane ,000. 


_ eee sommes & ie a direct 1st ee eS on all the fixed pr 
the company, whic udes generat machinery 
an aggregate capacity of 9,349, 500 cubic feet, and 539 Tae of 


Earnings for the 12 Months Ended June 30. 


1929. 1930. 
Gross operating revenues_.................--.. $1,833,481 $1,906,311 
Operating expenses, main 1,068,837 . 1,124,079 


of 
S hele e with 
mains. 








Net revenues from operations...............-. $764,645 $782,232 
Non-operating revenues............--....-..-- 30,863 19,170 

Total net IncOMés. .. - - -cancennerconencncesce 795,509 1,402 
Annual int. charges on 26. 000,000 ist mtge. gold ° ~_ 

Domds GaeORGE GE Meeiledcctsccescceicies | taccks 300,000 


Total net income, as hie for the 12 months ended June 30 1930 
was 2.67 times annual interest requirements on the Ist mtge. gold bonds 
now outstanding, including those =e to be issued. 

Management. —-Company is controlled by American Gas & Power Co., 
and its operations are su by n Commonwealths Power 
Corp.—V. 129, p. 3634. 


Cables & Wireless, Ltd.— Makes Offer for Marconi Stock. 

Arrangements have been made by this company with two of the i 
groups of £1 shareholders of Marconi’s Wireless Telegraph Co. Ltd. 
the purchase from them of at ys £65 00 of such £1] shares ex-the aie 
Genk just notified at the price of £3 per share payable in cash. The 
company on behalf of its subsidiaries 4 “willing to purchase all or any fo 
the remaining £1 ordinary shares and also all or any of the outst 
preference shares ex-the dividend just notified at the same = viz. 
£3 share payable in cash. Shareholders desiring to take advantage 
of this offer should notify this company forthwith and at the same time 
sorwese to it their share certificates or share warrants to bearer.—V. 131, 
Pp 


Canadian Hydro-Electric Corp., Ltd.—June Out 

The corporation produced 205,803,000 k.w.h. of electric energy June, 

a new high record for that month, EKG over June last year, one i double 
that of June 1928. The output of the a A for each of the first 6 
months of this year showed ively higher erga of increase 
over the corresponding months of last year. 

In the first 2 ore of this year the output e corporation was 
1,214,112,000 kwh EE BRK RAB and 
over double its ou tput ae the first 6 months of 1928. 

The output in the 12 months ended June 30 was 2 Sat J og 000 _, 
an increase of 33% over the 12 months ended June 3 0 1929.—V 130. p 


Cape Breton Electric Co.—Passes Interest.— 

The company has passed the bond interest, due July 1 1990, a ite 
first mortgage 5 % bonds, and on the first mortgage 5% bonds of Sydney 
& Glace Bay Ry. guaranteed by the compa: 

The directors at a meeting held June B30. %'930, decided that financial 
conditions _— cash resources not warrant payment of July interest 
on either ue 

The statement a Le Lo gennnars read in part; ‘‘A considerable 
portion of mortgage e a tramway sand a service, 
ich Pats been ining for some 


earnings from w oper: have 
now reached a very iow level, so that they contribute o to su 
of that part of security issued against t this branch of t —vV. 130, 


p. 3157 


Central Public Service Corp.—Two Railway Subsidiaries 
to Suspend Service.— 

The Rockford & Freeport ae. and the Rockford Beloit & Janesville RY. 
both ee, expect -_ y to make application to the Illinois Utilit 
Commission for permissi on to suspend service on those ope interurban 
lines, according to an announcement made on July 31 by officials of the 
Central Public Service Corp. 


The management, it was stated, has decided, because of constantly 
decreasing revenues, that it would be unwise to continue the operation of 


these two traction companies. Both lines have not proved profitable for 

—— a@ year, a condition generally ascribed to in use of auto- 
6s 

m™ The Rockford-Freeport line is about 25 miles long and the a 


Beloit line approximately 18 miles. The systems are on an 

schedule at tie t time of two trains each w daily. Oiimats 
abandonment of the pro; ae my is the aim of the companies should the Cae. 
mission grant the request for wnengpuen service. 


Electric Sales Increase.— 

The corporation showed a caannntie jal increase in electricity sales in June 
it was announced. The sales of electricity for the month totaled 43,716 938 
k.w.h. com with 41 601.3 383 k.w.h. a year ag increase of 5 08%. 
The sale of both electricity and —-t so far in 1930 has shown a mpg ae 
over the correspo 1929, it was stated by President Albert te. 
Peirce, in releas ae ee 

The June record showed fol anbee improvement over preceding months. 
For the first six months of one A the corporation sold a » eaenl of 282 "208 187 
k.w.h. eres = seapeane of 2.65% over the 274,932,131 k.w. h. in the 
corres 

¢ orthwest t Pabite Service Corp., which is the largest sub- 

sidiary in the Central Public Service system, showed the best increase in 
the month of June. The k.w.h. sales of the Pacific Northwest group in 
this period were 8.13% over last year.—V. 131, p. 626, 473. 


Chicago Rys.—Payment o Principal & Interest.— 

By order of the district court of the Uni States for the erteee 
District of Illinois, —- ba mm receivers have been 
to the Harris Trust & Savings Bank 
funds for the sneeel of interest 
standing first mortgage bonds of the company to August 1 1 and also 
om ty a for the ty 4% of Ge ee 5% 


Pp interest 
and "principal due to fig A Toeaeusier we upon Se to the trustee of 
mortgage bonds for the endorsement of notation of such payments 


It will be n order to obtain this payment of interest and 

cipal, that such ms mortgage bonds be presented either to Harris 
Rae & Savings Bank, Chicago, or to Guaranty Trust Co. of New bh 
for endorsement of notation thereon of such payments.—V. 130, p. 2762 


Chicago Rapid Transit.—IJnsull Names Committees To 


Encourage Deposit of Chicago Traction Securities.— 

Samuel Insull has appointed three committees to encourage deposit of 
outstanding securities of Chicago Rapid Transit Co. in order to expedite 
consolidation into Chicago Local Transportation Co., as follows: 

Asn, Debenture Committee.—R. Floyd Clinch, Chairman; Stanle 
A. Russell, Philip R. Clarke, Harold E. Foreman and George Woodr 
Adjustment debentures outstanding Dec. 31 1929 amounted to $18,563, 000, 
on which interest, cumulative at 4%, was $4,083, 

Prior Preferred and Preferred Stock Committee.—Fred H. Scheel, Edward 
P. Russell, M. J. O’Brien, George T. Leach and James L. Martin. ged 
preferred 7. .3% on Dec. 31 1929 amounted to $5,000,000; preferred 7.2% to 


Common Stock Committee.—H . J. Gulick, E 
Common stock outstanding Dec. 31 1929, $20.3 
Approximately 65% of securities of all ao companies to be co 
da is reported to be in control of protective committees.—V. 131, p. meee. 


+f Dezie and Lawr3nce Stern. 


Chicago Surface Lines.—Cash Position.— 

Wm. Hugh Clarke of Chi 
assets pledged to secure the 
as follows: 


has issued a bulletin respecting he cash 
urface companies’ bonds, quoted in part, 
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Chicago Railways, City Railway and Calumet & South Chicago Railwa: 
now possess surplus and reserves in cash over $28.359,268, which cash 
Pledged under the ist mtges. for payment of $89,547,500 bonds, and 
amounts to more than $350 cash for each $1,000 bond. 

Committees connected with the proposed merger, are planning to offer 
Surface Ist mtge. bond-holders a total of only 15% in cash which, after 
the cash payments made in August 1929, will uire only $8,701,450. 

The committees are p 
bond-holders the remaining 
wos thin cath to Tense Bean 78% and 7.2% pref toc 

a J F an s 8 
of Rapid Transit Co. at callable lums of 15% and 10% above 
par, and for other outside purposes not yet discl ‘ 

The bulletin further states: (1) All Surface bond-holders should insist, 
that the entire available cash pledged under Surface mortgages, be 
applied exclusively toward yment of Surface bonds. (2) All bond- 
holders should withdraw all bonds from committees and retain complete 
control of their free bonds for their own individual protection, until just 

reasonable settlements are publicly guaranteed. (3) First mo e 
bond-holders should obtain a total of not less than 35% in cash and all 
the 65% balance entirely in ble new bonds, together fully equal in 
market value to $1,000 cash per bond.—V. 131, p. 112. 


Cincinnati Georgetown RR.—Officers. &c.— 


At an organization meet held on Jul , 8. 8. Bruce of Pittsburgh 
was elected President; L. E. oster, Cincinna Pres. & Gen. Mer. 


° er., 
E. A. , Treasurer, and E. 8. Ruffin Jr., . The same offi- 
cers were elected for the Felicity & Bethel RR. Co., a subsidiary. 

The directors of the Cincinnati Georgetown RR. are 8. 8. Bruce, L. E. 
Woster and E. 8. Ruffin Jr. For the Felicity & Bethel RR., the directors 
elected were 8. 8. Bruce, H. B. Fitzpatrick and A. 8. Young, all of Pitts- 

-—V. 131, p. 627. 
Cities Service Co.—A 
The com 


nks in 
to more than $19,657,818, and to 


’ 


tp sequen As nesias of the Woes, tiie cky Oil 
y acqu the hol of the est Kentu 
Co., operating in 15 counties in western Kentucky and Tennessee. The 


pro ies include 8 distribut lants and 18 gasoline stations. 
—V. 131, p. 473, 268. ing P 


Columbia Ry. Gas & Electric Co.—Railway Service 
Ordered Continued.— 


In a decision handed down on May 19 1930, the U. S. Supreme Court 
denied the right of the Broad River Power Co. to suspend railway 0 tion 
in Columbia, 8. C. This sustains an order of the Sout arolina 
Supreme Court directing the Broad River Power Co. and ite subsidiary 
the Columbia Ry. Gas & Electric Co, to resume operation of the abandoned 


It was ruled by the Supreme Court that the contention advanced by the 
company in ard to compelling a public service corporation to continue 
service at co tory rates, does not apply. The order com the 
company to serve does not involve a determination of whether or not the 
rate is confiscatory, it is out. The written opinion of the Supreme 
Court states further that the service not 


directing continuance of 
foreclose appro for the determination of a per return. 
én since 


te 
arch 1927, when the company stopped , the question 
tion has been an ou! one. At that time the State 

m ordered be resumed and required the 
coqpeny to show cause why service had been stop without notice. 
e company filed a petition for authority to discontinue service and for a 
hearing on the matter and the Railroad Commission, by a vote of four to 
three, ange the company to discontinue service—or rather to let the 
service stay ped. 

Meanwhile the State Attorney General asked for a rehearing. One 
member of the Commission had died and another had been appointed in 
his place, and when it came to a vote on the motion to reverse its former 
ruling, the Commission decided four to three so to do and the company was 
ordered to resume service. The Attorney General petitioned to the State 
Supreme Court for a mandamus to compel the company to restore service. 
Various other steps were taken and finally the matter went to the U. 8 
Supreme Court. (‘Electric Ry. Journal.’”’)—V. 121, p. 2401. 


Commonwealth & Southern Corp.—Ezchange Offer.— 
See Ohio River Edison Co. below.—V. 131, p. 474, 269. 


Consolidated Gas, El. Lt. & Pr. Co., Balt.—Earnings. 
Period End. June 30— —_1930—3 Mos.—1929. 1930—6 Mos.—1929. 


does 




















3 

Gross revenue________. $7,054,082 $6,895,195 $14,753,643 $14,304,494 
Exp., taxes & deprec__.. 4,791,380 4,524,327 9, 767 8 =©9,358,471 

Operating income__.- $2,262,702 $2,370,868 $4,886,876 $4,946,023 
Other income._._____.- 132,042 141,953 222,873 232,017 

Gross income...____- $2,394,744 $2,512,821 $5,109,749 $5,178,040 
Pixed charges. ......... 561, 685.223 1.321.415 14, 548 

Net income_______.. $1,733,337 $1,827,598 $3,788,344 $3,736,492 
Pref. & com. dividends.. 1,318,039 1,039,070 2,541,524 2,009,214 

AS Sicha a Sd $415,298 $788,528 $1,246,810 $1,727,278 
Average shares of com. 

stock outst. (no par)_. 1,157,892 1,046,565 1,105,204 1,046,565 
Earns. per sh. on com-_- $1.26 $1.50 $2.93 $3.08 


—V.131, p. 627. 


Consolidated Gas Utilities Co.—New Directors.— 

Ralph B. Feagin, President of the United Gas Corp. and Vice-President 
of the Electric Bond & Share Co., dnd N. C. McGowen and O. H. Simonds, 
Vice-Presidents of the United Gas Corp., have been elected directors of the 
Consolidated Gas Utilities Co., to succeed G. M. Hubbard, J. P. Hale 
and 8. M. Williams Jr. Mr. McGowen has been a director of the Palmer 
Corp. of Louisiana and of the Louisiana Gas & Fuel Co., and Mr. Simonds a 
director of the latter company and of others affiliated with the Electric 
Bond & Share Co. 

The Consolidated Gas Utilities Co. is controlled by a voting trust, but 
most of the certificates are owned by the United Gas Corp. and 42% by 
American Utilities & General Corp. The United Gas Corp. now has three 
of the company’s nine directors and American Utilities & General Corp. 
two.—V. 130, p. 3349. 


Denver Tramway Corporation.—Earnings.— 
6 Mos. End. June30— — 1930 1928 














1929. : 1927. 
Total operating revenue. $2,038,224 $2,119,250 $2,142,946 $2,189,368 
Operating expenses _---- 1,402,195 1,441,482 1,417,089 1,217,759 
We A Bkseciccctasee 45,166 247 441 253, ¥ 
Net operating income. $390,863 $430,327 $472,376 $715,878 
Total miscellaneous inc_ 23,054 24,774 18,939 24,855 
Gross income._....-- $413,917 $455,102 $491,316 $740,734 
Int. on underlying bonds 86,050 90,550 5,050 110,770 
Int. on gen. & ref. bonds. 156,140 158 ,632 161,050 161,050 
a ee ee $171,727 205,920 235,216 ‘ 
Amortiz. of discount on . . ven eee 
funded debt-_....-_- 8,521 9,341 Cr.6,994  Cr.25,842 
Bal. avail. for deprec. 
& for div. require- 
ments on the pref. 
GINS a Setictadéces $163,206 $196,578 $242,210 $494,756 
—V. 130, p. 4236, 4048 


Dominion Gas & Electric Co.—Transfer Agent, &c.— 
The Bankers Trust Co. has been appointed co-transfer agent for the 
com. and Ist pref. stock, and sole transfer agent for the 2d pref. stock. The 


Chase National Bank has been appointed registrar in New York for all 
three issues. 


Dominion Power & Transmission Co., Ltd.—Call. 

All of the outstanding $1,484,000 lst and ref. mtge.5% gold bonds, due 
April 1 1943, have been called for payment Oct. 1 next at 110 and int. at 
the Canadian Bank of Commerce, Hamilton, Ont., C 
agency of the bank in New York City.—V. 130, p. 4416. 


anada, or at the 





Eastern New Jersey Power Co.—Bonds Offered.—W. C. 
Langley & Co. and Hoagland, Allum & Co., Inc., are offer- 


ing at 100 and interest, $3,140,000 1st mtge. gold bonds, 
5% series of 1959. 


Dated Jan. 1 1929; due Jan. 1 1959. Red. as a whole or in after 
60 da notice on any int. date at 105 up to and incl. Jan. 1 1945, and 
ear period th 


ess during each 3- up to and incl. Jan. 1 
57, and at 100 thereafter, plus int. in each. Des 


enom. c* $1,000, $500 
and $100, and r* $1,000, $5,000 and $10,000. Company agrees to pay 
th rmal Federal income tax to the extent of 2%, and to refund, upon 
proper application, the Penn. and Conn. P yeee- property taxes, not 
exceeding 4 mills per annum, the Maryland security tax, not exceeding 
434 mills per annum, and the Mass. income tax, not exceeding 6% per 
annum on interest paid on the bonds. Free of personal pro y taxes in 
the State of New Jersey. Trustee, I Trust Co., New York. 
New Jersey Board of Public Utility 


Issuance.—Authorized by the 
Commissioners. 
Data from Letter of H. T. Pritchard, Vice-President of the Company. 

Business.—Company owns and o tes electric light and power p- 
erties ser a rapidly growing dential area along the Atlantic it. 
in Eastern New Jersey, in which are located Asbury Park, Ocean Grove, 
Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining communi- 
ties. he territory served is essentially a continuous community within 
commuting distance df New York and Philadelphia. Company also oper- 
ates in a combined residential and industrial area located in the center of 
the state, serving Hightstown, Jamesburg, Old Bridge, Sayreville and 

joining communities . bi mow ag gg eget power to, and operates through 

subsidiaries, an electric railwa e of about eight miles, and also water 
distributing systems in Ocean Grove and New it. 

Purpose .— eeds will be used to reimburse the company,‘in part, for 
additions, extensions and improvements to its a operties, including a new 
electric generating station at Sayreville, N. J., and for other corporate 


purposes. 

Security.—Secured by a direct lst mtge. on the entire property now 
owned and by a direct mo ge on property hereafter oper except 
securities not specifically pledged. All the outstanding bo and capital 
stock (except directors’ qualifying shares) of the electric railway company 
and the water company at Ocean Grove are pledged under the indenture. 

Consolidated Earnings 12 Months Ended May 31. 





1929. 1930. 
oF , RR ee ee oa $2,364,644 $2,656,680 
Operating expenses, maintenance and taxes- ~~... 1,269,503 1,346,814 
PE Ss Pe ee ee ee eee 1,095,141 $1,309,866 
Annual int. requirements on Ist mtge. bonds (incl. this issue) - - 494,250 
Net , a8 shown above, for the 12 months ended May 31 1930, 


were over 2.6 times the annual interest requirements on the lst mtge. 
gold bonds outstanding, including this issue. 





Capitalization Outstanding with Public. 
lst mtge. gold bonds—5% series of 1959 (this issue) $3,140,000 
te DERGS Bnd ac dacddndcucocasdcceakbsnsade 1,000 ,000 
% series of 1949 1,350,000 
6% series of 1949____....... 3,550,000 
Cumulative preferred stock *4,133,000 
Common stock (no par) 500 


* 8% series, $1,350,000; 7% series, $400,000; 634% series, $50,000; 
6% series, $2,3. 000 


anagement .—Company is under the supervision of the Utilities Power 
& Light Corp.—V. 130, p. 4236, 3157. 


Electric Power & Light Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
shares $6 preferred stock (cumulative dividend), without par value.— 
V. 130, p. 4605, 4417. 

General Gas & Electric Co.—Notes Offered.—A_group 
headed by Harris, Forbes & Co., and including Halsey, 
Stuart & Co., Inc.; Chase Securities Corp., and Chatham 
Phenix Corp., offered July 31 $50,000,000 414% and 5% 
serial gold notes due 1931 to 1935. The rate, price an 
maturities follow: 


Amount Rate. Maturity. Price Yield 
$15,000,000 4K%% Aug. 15 1931 99.50 5.02% 
,000, 5 Aug. 15 1932 99.15 5.45% 

‘000; 5% Aug. 15 1933 98.00 5.73 
,000, 5% Aug. 15 1934 97.35 5.75% 
15,000,000 5% Aug. 15 1935 95.75 6.00% 
Int. payable 


Dated Aug. 15 1930; due Aug. 15 1931-35, as shown above. 
P.& A. Red., all or part, at any time upon 30 days’ notice at following 
prices and int.: For Aug. 15 1931 maturity to and incl. Feb. 15 1931, at 
1004; thereafter prior to maturity, at 100; for Aug. 15 1932 maturity to 
and incl. Aug. 15 1931, at 100; thereafter prior to maturity, at 100; for 
Aug. 15 1933 maturity to and incl. Aug. 15 1931, at 10034; thereafter to 
and incl. Aug. 15 1932, at 1004; thereafter prior to maturity, at 100; for 
Aug. 15 1934 maturity to and incl. Aug. 15 1931, at 100%; thereafter 
to and incl. Aug. 15 1932, at 100%; thereafter to and incl. Aug. 15 1933, 
at 100%; thereafter prior to maturity, at 100; for Aug. 15 1935 maturity 
to and incl. Aug. 15 1931, at 101; thereafter less 4% of 1% for each year 
or fraction thereof elapsed to and incl. Aug. 15 1934; thereafter prior to 
maturity, at 100. Denom. $1,000 c*. Chase National Bank, New York, 
trustee. Corporation will agree to pay interest without deduction for any 
Federal income tax mes exceeding 2 He a — which it may be required 
mitted to pay thereon or retain therefrom. 
© Revene—h Semware corporation. Owns or controls public utility 
companies rendering electric, gas and other utility services to more than 
47,000 consumers in important communities in South Carolina and Florida. 
Lexington Water rower Co., a [mers gg is developing a hydro-electric 
site on the Saluda River near Columbia, 8. C., to have an initial installed 
capacity of 130,000 kw. and an ultimate capacity of 200,000 kw. The 
plant is expected to be in operation about Oct. 1 1930, and long-term con- 
tracts for the sale of a ey of 300,000,000 kwh. of electrical energy 
have alrea been made. 
Eee carneraiien bas also made large investments in the securities of 
various public uvility enterprises, ye he, Associated Gas & Electric 
Co. and certain of its subsidiary and affiliated companies. The manage- 
ment regards many of these investments as temporary and plans to dis 
of them as opportunities permit, with a view to investing the procee in 
securities representing interests in or control of additional operating utility 
enterprises. , ; 
Capitalization Outstanding as of June 30 1930, Reflecting Issuance of Notes. 
4%% and 5% serial gold notes, due 1931-35---.---.------- $50,000,000 
Preferred stock: $6, $7 and $8 (liquidation value) -......---- ; 65,858,800 
Common stock, class A and class B (no par) -.-------------- 7,215,670 shs. 
There were also outstanding in the hands of the public at June 30 1930 
subsidiaries’ funded debt and pref. stocks having a principal amount or 
par value aggregating $33,062,900 and 33,324 shares of minority com- 
mon stocks. 

2 ings.—The following statement reflects the annual cash dividend 
FE dwn all income on the securities owned by the corporation at June 30 
1930, based on present cash dividend and interest rates, and expenses and 
taxes (excluding Federal income taxes) for the 12 months ended June 30 1930: 





Jiv d interest income... .<~..-- -------22--------5---- $8,186,142 
See and taxes (excluding Federal income taxes) ---------- __104,845 
N WOE ccc cnccenschu nk bdacéeenedenensenues sae one $8,081,297 
Mantmam enneel interest charges on these serial gold notes.... 2,425,000 


statement does not reflect the income to be derived from the invest- 
cant al cee noctnelll of this issue of serial gold notes or the additional divi- 
dend income expected after the Saluda hydro-electric development 

eration. 

OW. the shove income statement all dividend income is taken at present 
cash dividend rates. If such dividends on_ securities owned as are at 
present paid in the form of stock are included and the stock so received is 
valued on the basis of the current market value thereof, the foregoing net 
income would be increased by over $1,500,000 and would be equivalent to 
approximately 4 times the maximum annual interest requirements on these 
serial gold notes. 
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Purpose.—Proceeds will be used in connection with the normal extensions 
and additions to the properties of subsidiaries of the corporation and of 
affillated companies, for the acquisition of additional investments and for 
general corporate pu ; 

Investments.—Included in the conpeseiion’p investments, exclusive of 
those representing control of operat public utilities, are securities of 
representative public utility and allied enterprises. Of the total invest- 
ments, taken at book values, approximately 28% consists of bonds and 
debentures, 22% of pref. stocks and 50% of common or class A common 
stocks which participate in the growth of the situations rogrensntes. Some 
of the more important companies from which the dividend and interest 
qncome of the corporation is derived are as follows: 

Associated Gas & Electric Co. Lexington Water Power Co. 
Broad River Power Co. Massachusetts Lighting Co's. 
Central Mass. Light & Power Co. New England Power Association 
Eastern Utilities Investing Corp. So. Berkshire Pr. & Elec. Co. 
Edison Elec. Iilum. Co. of Boston 8. E. Mass. rr. & Electric Co. 
Empire Power Corp. Utilities Power & Light Corp. 
Florida Power & Ligne Co. Western Massachusetts Co's. 
Florida Public Service Co. Worcester Suburban Electric Co. 
—V. 130, p. 3709. 3703. 


Hamilton Gas Co.—Acquires Harshbarger Oil & Gas Co.— 
The company has acquired, through purchase of its entire capital stock, 
the Harshbarger Oil & Gas Co. This company had no funded debt or 
reference securities outstanding. Its properties consist of 4,763 acres 
proved by 50 producing wells, situated in Cabell County, >» ae” 
also owns franchise and gas distributing system in the town of Milton, 
W.Va. The following were elected directors to succeed the representa- 
tives of the former stockholders: W. amar Larner Rrencens , Charles 
Chandler (Secretary and Treasurer), thur Peck, Chester ° ner 
William G. Buck.—V. 131, p. 627, 270. 


 “Interborough Rapid Transit Co.—City Funds Now on 
Paying Basis for the First Time—$163,000,000 Investment 
Since 1913 Becomes Self-Supporting, Easing Municipal Burden. 


The following is from the New York ‘‘Times’”’ of July 28: 

The city’s entire bonded investment in the Interborough ye Transit 
system, totaling more than $163,000,000 is on a self-supporting basis for the 
first time since the signing of the dual subway constracts in 1913, iv was 
learned July 27. The immediate result will be to reduce by at least $5,- 
500,000 the debt-service item in the oars oudget for the coming year. 

A check will be received by Controller Berry this week from the Inter- 
borough, completing the payments for the fiscal year ended June 30. The 
payments were arranged for under the settlement of the so-called ‘‘suspense 
account’’ of the Interborough, reached last year after months of negotiation 
by Samuel Untermyer, special counsel to the Transit Commission, and 
William G, Fullen, Chairman of the Commission. 

It was estimated July 27 by accountants for the Commission that the 
Interborough’s latest check will be in the neighborhood of $1,320,000 
for the quarter ended June 30. The check is due July 30. This will bring 
the Interborough’s payments for the year up to $5,467,000. 

Under the 1913 contract with the Interborough, by which the city con- 
tracted to build the lower west side line, the upper east side line and the 
Brooklyn extensions, the city issued bonds totaling $104,000,000 for its 
share of construction work. The city was to receive a return of 8.76% 
on its investment, after the Interborough had deducted enough to cover 
its rental of $2,600,000 a year for the old subways, its interest on bonds 
operating expenses and a preferential of $6,335,000 a year. 

For years after the entire system was in operation deficits in the Inter- 
borough's preferential, which comes ahead of the city’s return, prevented 
the receipt by the city of any sum at all on its investment. As a result 
the city had a frozen credit of $104,000,000 in the system, with $5,250,000 
going into the budget each year to pay the carrying charges on the bonds, 

lus an even larger amount to carry the $166,000,000 the city invested 
fh the B. M. T. system, where the same financial situation prevailed. 

William P. Coleman and Isidor Spinrad, heads of the accounting and 
audit bureaus of the Transit Commission, estimated July 27 that the 
city pays 44%, on the average, for the bond issue, plus another 1% for 
sinking fund. The Interborough’s contributions, expected to continue at 
the rate of about $5,500,000 a year, will continue to be sufficient to pay the 
interest and sinking fund charges on the $104,000,000 issue, they said. 

The city issued originally $52,598 ,000 of bonds to pay for the construction 
of the old subway, from City Hall up Fourth Ave. to Grand Central, 
through what is now the shuttle, to Times Square, and thence up the west 
side line. This was under Contract 1. Under Contract 2, ,617,000 
more of bonds were issued to pay for the carrying of the subway to South 
Ferry and to Atlantic Ave., Brooklyn. 

Both of these contracts specified that the city was to receive as one of 
the first charges on operating revenue a sum sufficient to pay the carrying 

es on these bonds. This sum, about $2,600,000 a year, has always 
been paid, and as a resuJt the total bond issue of about $59,300,000 was 
declared self-supporting oy the Appellate Division and was exempted from 
the city’s constitutional debt limit. 

At various times after the war the ny Sapuies with the Interborough 
certain charges which the Interborough had booked as operating expenses 
and which the city contended should have been deducted from the com- 
year own preferential. This sum in dispute eee to about Ee ed 

nder the settlement last year, the Interboro acknowledged that it had 
received all its back preferentials, and gave the city a lump payment of 
more than $6,000,000 and paid $3,000,000 more into a depreciation fund. 

Quarterly payments have been made since, and the last one for this 
fisca) year, the first year that the city is receiving anything but the old 
rental from the Interborough under the profit-sharing scheme of 1913, is 
due this week. At the time of the settlement last 73 the city’s accumu- 
lated preferentials had reached the high mark of $115,000,000, money 
it had figured on under the 1913 contract but never received. 

Of this sum $58,000,000 was money it actually paid out in the budget 
each year to carry the bond issue $35,000,000 constituted the prospective 
profits—that is, the difference between the 5.25% carrying charges and the 
promised 8.76% return—and $22,000,000 represents the interest on the 
two sums. This total of $115,000,000 has been reduced by the payments 
in the past year to slightly more than $103,000,000. 

The return reduced the amount the city has to put in the budget to carry 
subway bonds for the Interborough and B. M. T. systems from about 
$13,000,000 annually to about $7,500,000. A total of $166,000,000 was 
issued for the construction of lines turned over to the B. M. T. under 
Contract 4, and not a cent in return has yet been received by the city. 

The pers account between the city and the B. M. T. is in the neigh- 
borhood of $4,000,000, the company holding that it has $13,000,000 in back 
ihe Seabee due it, and the city contending that the sum is in the neigh- 

rhood of only $9,000,000. However, with the B. M. T. line earning 
$3,000,000 a year over the company’s current preferential of $3,500,000, it 
will take only three or four years more before the city will be receiving 
$3,000,000 a year from that company also, it was pointed out. However, 
unification, with a concurrent settlement of the company’s preferentials, 
is expected before then. 

The city has the right under existing laws to apply to the Appellate 
Division for exemption from the debt limit of bonds that have been proved 
to be self-supporting. Exemption of the subway bonds would permit is- 
suance of additional bonds without coming nearer the debt limit of 10% 
of the assessed valuation of the city’s real estate, but the bonds so issued 
can be used only for the same purpose as the bonds exempted. 

An additional $104,000,000 for rapid transit purposes, outside of the debt 
limit, would be welcome to those facing the problem of supplying the 
city with additional rapid transit facilities, it was said.—V. 131, p. 627, 270. 


International Hydro-Electric System.—June Output.— 

This System produced 330,519,000 k.w.h. of electric energy in June, a 
new high record for that month, and an increase of 13% over the output 
of the present plants of the System in June 1929. 

The output in the first six months of this year was 2,034,956,000 k.w.h., 
10% greater than in the first six months of last year, and 51% greater 
than the output of the present plants of the System in the first six months of 
1928. In the 12 months ended June 30 the output was 4,040,386,000 
k.w.h., 18% greater than the output of the same plants in the 12 months 
ended June 30 1929.—V. 131, p. 270, 113. 


pea ennat Telephone & Telegraph Corp.—New 
nits .— 


? 
The Shanghai Telephone Co. of Brooklyn, N. Y., a subsidiary, has been 
incorporated in Dover, Del., with a capitalization of $7,600,000. It will 


operate the properties of the Shanghai Mutual Telephone Co., which was 





uired by the International corporation about a month —v. » 
>. 270, 113. _ tag shire _ 


Interstate Rys.—Omits Common Dividend.— 

The directors have voted to omit the semi-annual common dividend of 
35 cents a share regularly due at this time. This rate had been established 
in August 1929. vious to that time the stock had been on a quarterly 
oa OE aa a share, which payment had been passed in April 1929. 
—v. Ds P 


Iroquois Gas Corp.— Acquisitions A pproved.— 

The New York P. 8. Commission has authorized the Wanakah Gas Corp. 
to issue 3,000 additional shares of $50 par value and to sell these shares and 
112 outstanding shares of $50 value to the Iroquois Gas Corp. 

The Commission also has authorized the Harvest Gas & Oil Co. of Orchard 
Park, N. Y., to transfer its franchises, works and systems to the Iroquois 
Gas Corp. for $22,500 free of all outstanding indebtedness.—V. 131, p. 627. 


Knoxville Power & Light Co.—Sale.— 
See Tennessee Public Service Co. below.—V. 130, p. 2769. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 


Offer Made for Stock.— 
See Cables & Wireless Ltd. above.—V.131 p. 475. 


Meridionale Electric Co. (Societa Meridionale di 


Elettricita), Italy.—Bonds Called.— 

There have been called for redemption as of Oct. 1 next $82,000 of 30- 
year lst mtge. sinking fund 7% — bonds, series A, due April 1 1957, 
at par and int. Payment will made at the Chase National Bank, 
trustee, N. Y. City, or at the option of the owners at the principal office 
of Helbert, Wagg & Co., Ltd., London, England, in pounds sterling at 
the fixed rate of exchange of $4.86 2-3 for £1 sterling; or at the principal 
office of Union Financiere de Geneve, in Geneva, Switzerland, in Swiss 
on? — er fixed rate of exchange of 5.18 Swiss gold francs for $1. 
—Vv. = i 


Midland United Co.—Acquisition—To Increase Stock.— 

This company, on July 28 offered the stockholders of the American 
Public Utilities Co. an exchange of Midland United stock for stock of the 
American company. 

The exchange plan will simplify and strengthen the financial structure 
of the Midland United Co. as well as result in substantial savings. The 
plan was approved by the Midland directors on July 21. The eventual 
elimination of the American Public Utilities Co., which is a holding com- 
pany subsidiary of Midland United, is seen as a future possibility. 

Holders of the partic. pref. and prior pref. stocks of the American com- 
pany will be offered alternative exchange proposals. They will be offered 
either Midland conv. pref. stock, series A and common stock, or common 
stock exclusively. Holders of American common stock will be offered 
Midland common stock in exchange. The offer of exchange will expire 
August 30 1930. The stockholders of the Midland company will vote on 
August 11 on approving a A ety 1 to increase the authorized common 
stock from 5,000,000 to 7,000, shares. 

The basis of the exchange is fixed so that stockholders who avail them- 
selves of the opportunity to exchange their securities will receive stock 
which at current market prices on the Chicago Stock Exchange will have 
a value a few points above the call price for the issues ee surrender. 
Those who elect to take only common stock will receive a slightly more 
advantageous proposition from the standpoints of current market prices. 

Following are the stocks for which the Midland company offers to ex- 
change its securities, together with the basis of exchange: 

Each share of the partic. pref. stock of the American company may be 
exchanged for 1.5 shares of conv. pref. stock, series A, and 1.4 shares of the 
common stock of the Midland company, or the alternative of 4 shares of 
the common of the Midland company. 

Each share of the prior pref. stock of the American company may be 
exchanged for 1.5 shares of the conv. pref. stock, series A, and 1.6 shares 
od vr common, or the alternative of 4.2 shares of the common of the Mid- 

nd company. 

Each share of the common stock of the American company may be ex- 
changed for 4.5 shares of the common stock of the Midland company. 

Dividends on the common stock of the Midland company are payable 
quarterly in common stock at the rate of 6%, or at the rate of six shares 
per annum for each 100 shares held. vidends are payable quarterly 
on the convertible pref. stock, series A, at the rate of $3 per share annually, 
or upon election by the holders, at the rate of 1-10th of a share of common 
stock annually on each share held. 

No fractional shares of the Midland stock will be issued in any of the 
exchanges. Where a person is entitled to receive a fraction of a share, 
a scrip certificate will be issued representing that fraction. These certificates 
may combined with other idland scrip certificates to obtain an 5 
gregate value equal to at least one share of the Midland stock, officia 

of the company announced. The scrip certificates to be issued for fractional 
shares will expire and become void six years after the date of issuance. 

In order to take advantage of this exchange, certificates of stock of 
the American Public Utilities Co., should be delivered on or before Aug. 
30 1920, either to the Midland United Co., or to Utility Securities Co., 
230 So. La Salle St., Chicago, Ill., or to Insull, Son & Co., Ltd., 43 Thread- 
needle St., London, E. C. 2, England.—V. 131, p. 628. 


New York State Electric & Gas Corp.— Merger.— 

The merger of the Eastern New York Electric & Gas Co., Inc., into the 
above corporation has been effected through the acquisition of all of the 
outstanding shares of the former company, the step being authorized by 
the New York P. 8. Commission. This act completes the consolidation 
and extinction of the Eastern New York unit, which now has no further 
corporate powers. 

Both companies are operating units of the Associated Gas & Electric 
System, and, Soon oy J to a previous announcement, another subsidiary, 
the Schuyler Electric Light & Power Co., will also be merged into the New 
York State Electric & Gas ef 

Concerning the acquisition of the Eastern New York company, it was 
explained that the transfer of its stock was a formality to preserve for the 
company any right or property that may still be held by the acquired unit. 
(“Gas Age-Record."’)—V. 131, p. 114. 


New York State Rys.—Subs. to Discontinue.— 
See Rochester & Eastern Ry. below.—V. 130 p. 3539. 


New York Telephone Co.—New Construction.— 

The directors authorized the expenditure of $1,101,790 for new construc- 
throughout the State at the regular monthly meeting held July 23, accord- 
ing to an announcement made by President J. 8. McCulloh. This brings 
the total appropriations since the beginning of the year to $62,959,885, of 
which $52,561,785 has been provided for the extension of facilities in the 
metropolitan area.—V. 131, p. 628, 114. ’ 


Niagara Hudson Power Corp.—Creates New Issue.— 

The stockholders on July 28 authorized the creation of 5,000,000 shares 
of no par value preferred stock, to be issued in series at the discretion of the 
directors, who also will designate the provisions of each series. This action 
is in connection with previously stated plans to facilitate simplification of 
the financial structure by eliminating subsidiary holding companies. 

A proposal to increase the capital stock by the issuance of 150,000 
shares of no par value employees’ preferred stock, to be junior to all other 
preferred stock and entitled to cumulative dividends at the rate of $6 a 
share annually, was also approved. Each share would be convertible into 
four shares of common stock until Jan. 1 1941.—V. 131, p. 271, 114. 


North American Water Works & Electric Corp.— 
Receiver .— 

See Atlantic Public Utilities Co. above.—V. 129, p. 1122. 

Northern Ohio Traction & Light Co.—Deb. Called.— 

All of the outstanding 15-year 644% gold debentures due Jan. 1 1941 
have been called for payment Sept. 1 next at 1024 and int. at the City Bank 
Farmers Trust Co., 52 Wall St., N. Y. City. 

Temporary Franchise Agreement in Akron, Ohio, Extended. 

An agreement has been reached between the Northern Ohio Power & 
Light Co. and the City of Akron, O., to extend the city franchise for a 
period of 19 months from Sept. 1 1930. The —— schedule provides 
for an 8-cent fare where exact change is provided, otherwise 10 cents; 
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seven tokens are sold for 50 cents, and a book of 16 tickets for $1. 


Express 

bus service at a fare of 10 cents is provided. 
After months of negotiations an agreement was recently reached in the 
Canton, Ohio, transportation situation. Two companies, one the Canton 
jon Co. and the other the Canton Motor Coach Co., are to supply 
the city with transportation. The Canton Traction Co. takes over part 
of the lines formerly operated by the Northern Ohio Power & Light Co. 
The agreement provides for an exchange of free transfer between the two 
companies. The fare is to be 7 cents cash, 8 tickets for 50 cents, with a 
5-cent school ticket. The Oxford Avenue, the Mahoning Koad, and the 
Bryan Avenue lines operated by Northern Ohio company are abandoned 
under the arrangement. Two tracks are to be taken off the Public Square 
and the loop known as the Cleveland Avenue-Fifth Street-Tuscara was coe 4 

used by Stark Electric Co.'s interurban cars is abandoned. The Star 

Electric cars will turn from Cleveland into Tuscarawas and then back to 
the Square. In lieu of the Northern Ohio company being required to 
remove its abandoned tracks, the city is to receive a lump sum of $100,000. 
Bus service by the Canton Motor Coach Co. istosupplant the abandoned 
lines and the Coach company is to cease operating buses parallel to the 
East luscarawas line, ich is to be operated by the Canton Traction 
Co. Other lines to be operated by the Traction company are the Navarre- 
Garfield Avenue, Lake line, and the West Tuscarawas line. Suburban 
service from the Puvlic Square of Canton to the Public Square of Massilion 
is to continue. Whether this suburban line will be taken over by the 
Canton Traction Co. is a matter yet to be determined. The Canton 
Traction Co. is not a subsidiary of the Northern Ohio Power & Light Co. 

—*Electric Ry. Journal.’’—V. 122, p. 1763. 


Ohio Edison Co.—Bonds Offered.—An issue of $18,834,- 
500 ist & consol. mtge. gold bonds, 5% series due 1960, is 
being offered at 98 and int., to yield over 5.13%, by Bon- 
bright & Co., Inc. 


Dated Aug. 1 1930; due Aug. 1 1960. a ~ ble F. & A. at the 
office or agency of the company in N. Y. City. . at any time, at the 
option of the company, in whole or in part, on at least 30 days’ notice at 
105 prior to Aug. 1 1937 and at % of 1% less for each full 12 months’ period 
elapsed after July 31 1936 up to and incl. July 31 1955; thereafter at 100% 
up to and incl. July 31 1958, and thereafter until maturity at 100; plus 
int. in each case. Denom. $1,000 and $500 and r* $1,000 and $5,000 and 
authorized multiples thereof. Company will agree to refund upon timely 
application the Penn. 4 mills tax to holders resident in that State. Bankers 
Trust Co., New York, trustee. 
Issuance.—Authorized by The Public Utilities Commission of Ohio. 
Data from Letter of B. C. Cobb, Pres. of the Company. 


Business.—Company is a consolidation of The Pennsylvania-Ohio Power 
& Light Co., Northern Ohio Power & Light Co., The Ohio Edison Co. 
(Springfield). The Akron Steam Heating Co. and The London Light & 

ower Co. and will presently acquire the physical assets of Ohio River 
Edison Co. and The Ohio River Transmission Co. These companies have 
conducted for a number of years and electric light and power business in 
Akron, Youngstown and Springfield and now furnish electric service to 132 
additional communities in Ohio. The former transportation business of the 
company has been transferred to subsidiary companies. The uniting of the 
electric light and power business into one Ss tengrne company will result in 
increased efficiency and economy of — on and create an electric light 
and power company having greater diversity of consumer use than was 
formerly possessed by any one of the individual companies. 

Purpose of Issue.—Proceeds from the sale of these $18,834,500 bonds, 
together with the proceeds from the sale to Commonwealth & Southern 
pnd of preferred stock and common stock for $19,600,000, will provide 
funds for the retirement of $23,434,500 principal amount of bonds, deben- 
tures and preferred stocks of the predecessor companies, for the acquisition of 
properties and for other corporate purposes. 

{Of the properties owned and to be owned by = Edison Co.] 





A 1930. 
Gross earnings (including other income)_._...._- $18,848,312 $19,398,558 
Oper. exp., maint. & taxes (excl. of Fed. taxes)_._.. 7,976,988 8,135,140 
BI i cis cs sche a Ska hn bth do ste iis eds a $10,871,324 $11,263,418 


Annual interest charges on $68,074,000 bonded 

debt (including this issue) 3,607,198 

Net earnings as shown above for the 12 months ended June 30 1930 
were over 3 times the annual interest charges on all bonds to be presently 
outstanding including this issue, and after estimated provision for retirement 
reserve (depreciation) of $1,200,000 were over 234 times such cares. 

Of the above gross earnings for the 12 months ended June 30 1930 96.7% 
were derived from the sale of electric current, 2.2% from steam heating 
and 1.1% from miscellaneous sources. 

Capitalization Outstanding with Public June 30 1930. 
{After Giving Effect to Consolidation and upon Completion of Present 
Financing.) 


Preferred stock, no par value: 
-00 series 


Siecle ieeah tr eeu aha nb kn ered cessed tl aiimctn ah ite tbainen alee senda aie abies ,909 shs. 
aay ordi im ch insane Ge ahh abana te aloo ppb enna 197,256 shs. 
a Ss Sates ik ap ik abel eae es ah ch sc ch deh tallest tele iced 24,642 shs. 

a an ii didi de mniain eae ainn tine ate ame ,016 shs. 
A as a al als asi ah eh i de ib lili eh ahah eon dase en iis teh ain eae aoa 4,856 shs. 

I NO) OD ass secs sachs rte bp mim th hte ea ee eae os aren 1,434.920 shs. 


*Ist & consol. mtge. gold bonds 5% series, due 1960 (thisissue) $18,834,500 
Underlying and divisional mtge. bonds due variously to 1957 

(closed mtges) y49,239,500 

*Exclusive of $18,834,500 of securities, adequate provision for the 
redemption or payment of which has been provided for in connection with 
the present financing. y The $49,239,500 underlying and divisional mort- 
gage bonds comprise: $19,000,000 Ist & ref. 544% bonds of Pennsylvania- 

hio Power & Light Co. due July 1 1954; $7,474,500 gen. & ref. 6% bonds 
of Northern Ohio Traction & Light Co. due March 1 1947; $11,186,500 gen. 
& ref. 544% bonds of Northern Ohio Power & Light Co. due March 1 195i; 
$4,302,500 Ist lien & ref. 5% bonds of Northern Ohio Traction & Light Co. 
due Aug. 1 1956; $2,218,000 Ist consol. 4% bonds of Northern Ohio Traction 
&Light Co. due Jan. 1 1933; $995,000 Ist consol. 5% bonds of Northern Ohio 
Traction & Light Co. due Jan. 1 1933; $2,000,000 Ist & ref.5% bonds of 
Ohio Edison Co. due April 1 1957; $1,307,000 gen. & ref. 5% bonds of 
Springfield Light Heat & Power Co. due April 1 1933; $756,000 gen. consol. 
5% bonds of Canton-Akron Consolidated Ry due Jan. 1 1933. 

rity.—On the retirement of all outstanding Ohio River Edison Co. 
lst mtge. gold bonds, which will be called for redemption and funds for the 
redemption of which will forthwith be deposited with the trustee of the 
mortgage securing said bonds, the Ist and consolidated mortgage gold 
bonds will be secured in the opinion of counsel by direct first mortgage on a 
modern steam electric generating station on the Ohio River near Toronto, 
with a present installed generating capacity of 186,700 h.p. and on 39 
miles of four-circuit high tension steel tower transmission lines, which have 
an aggregate value in excess of the principal amount of thisissue. The Ist 
and consolidated mortgage gold bonds will be further secured by direct 
first mortgage on other important fixed property and by direct mortgage on 
the entire balance of the fixed properties of the company, subject to the 
lien of certain underlying divisional bonds outstanding with the public 
to the amount of $49,239,500 (exclusive of $1,018,000 principal amount, 
the payment of which will be provided for in connection with this financing) 
and issued under indentures to be closed by orn of the mortgage 
as to issuance of additional bonds to the public. 
Property.—The electric properties have an aggregate installed generating 
capacity of 435,500 h.p. and will be interconnected to form an important 
part of the extensive interconnected superpower system which links to- 
gether practically all of the industrial centers of eastern and northern Ohio 
as well as the western parts of Pennsylvania and West Virginia. Electricity 
is carried over more than 950 circuit miles of transmission lines and 11,000 
miles of distribution lines tb 176,700 customers. The territory drirectly 
served with electricity includes Akron, Youngstown, Springfield and 132 
additional communities in Ohio having a population in excess of 660,000. 
oom heating service is also supplied in Akron, Youngstown and Spring- 

eld. 

Transportation service to be rendered by subsidiary companies includes 
electric railway and bus service in Akron, electric railway service in Canton 
and Sharon, interurban railway service connecting Cleveland and Akron 
with branches to Wadsworth, Ravenna, Alliance and Warren and from 
Canton to Massillon and interurban motor bus lines throughout the terri- 
tory. 

Supervision.—Company is controlled through ownership of all of its 
common stock by Commonwealth & Southern Corp. Its operations are 


supervised by competent utility operators who, in conjunction with the local 





executive management, have been responsbile for the development of the 
properties to their present state of high operating efficienc,. 


Consolidation Approved. — 


he agreement of consolidation of the Pennsylvania-Ohio Power & ht 
Co., Northern Ohio Power & Light Co., the Ohio Edison Co., the py 
steam Heating Co., and the London Light & Power Co. into a new com- 
pa known as Ohio Edison Co. was approved by the stockholders of each 
of the companies at meetings duly called and held. The Ohio P. U. Com- 
mission on July 2 1930 issued its order consent: to and authorizing the 


consolidation and the 
Ohio, July 5 1930. agreement was filed with the Secretary of State of 


nder the agreement of consolidation the holders of the preferred stock 
of the above companies are entitled to receive preferred stock of Ohio 
Edison Co., share for share, in place of their old stock of like dividend rate. 
All dividends on preferred s of the above companies have been or are 
being aid yng July 1 Lie 4 Rng Ra ‘oe * A eg the , gr — of 
diso - are Cumulative from tha‘ » Payable quarterly, no 
further adjustment of dividends is required. ste . if 
Pursuant to the provisions of the General Corporation Act of Ohio, notice 
is required to be and is hereby given that the holders of the outstan 
shares of the above named corporations are required to surrender a 
exchange the certificates for shares held by them respectively for new 
certificates of Ohio Edison Co. for the shares to which they are respectively 
entitled, and the right of the holders of certificates so required to be sur- 
rendered to vote or receive dividends is suspended until compliance with 
iy ee. 
olders are requested to forward their certificates, together with 
transmittal blank properly filled out in the manner described therein, to 
Charles H. Lahr, Secretary, 47 No. Main St., Akron, Ohio, whereupon 
there will be forwarded to them certificates for preferred stock of Ohio 
Edison Co. to which they may be entitled. 


Calls Subsidiaries’ Debentures.— 

In connection with its consolidation plans, the Ohio Edison Co. has called 
for redemption $2,700,000 of 2ennsylvania-Ohio Power & Light Co. 6% 
debentures due July 1 1939 and $2,234,000 of Northern Ohio Traction & 
Light Co. 644% debentures due Jan. 1 1941.—V. 131, p. 271. 


Ohio River Edison Co.—To Retire Preferred Stock— 
Exchange Offer Made.— 


The company contemplates giving notice to the holders of all ofits out- 
standing 7% pref. stock of the redemption of the 7% pref. stock in whole 
on Oct. 1 1930, at 110 and divs. 

The Commonwealth & Southern offers to the holders of Ohio River 
Edison Co. 7% pref. stock the privilege of exchanging each share of said 
stock owned by them for one share of pref. stock, $6 series of the Common- 
wealth & Southern Corp., plus $10 in cash. If stockholders desire to take 
advantage of this offer, they should forward their certificates for Ohio 
River 7% pref. stock to transfer agent, the Commonwealth & Southern 
Corp., 120 Wall St., N. Y. City. Dividends accrue from July 1 1930 with 
respect to both the 7% pref. stock of Ohio River Edison Co. and pref. stock, 
$6 series of the Commonwealth & Southern Corp., so that no adjustment 
of dividends is necessary. This offer will expire at the close of business, 
Sept. 30 1930. 

The preferred stock of the Commonwealth & Southern Corp. is listed on 
the New York Stock Exchange, and application is being made to list 
145,076 additional shares, 46, shares of which are reserved for aa 
offer mentioned above and 99,076 shares to be sold when, as and if the 
directors determine. 

The Commonwealth & Southern Corp., controls a group of operating 
companies furnishing a diversified public utility service to more than 
1,950 cities and towns, with a population estimated to be in excess of 
7,800,000, located in 11 important industrial and agricultural States— 
Michigan, Ohio, Indiana, Illinois, Tennessee, Pennsylvania, South Carolina, 
Georgia, Alabama, ergy and Florida. Some of the larger cities are 
Grand Rapids and Flint, Michigan: Akron, Springfield and Pn compre | 
Ohio; Evansville, Indiana; Peoria and Springfield, Illinois; Chattanooga an 
Nashville, Tennessee; Charleston, South Carolina; Atlanta, Georgia; and 
Birmingham (wholesale), Alabama. The industries in this territory are 
Many and varied and include the manufacture of farming implements, 
furniture, food products, automobiles and their accessories, motor trucks, 
foundry and machine shop products, radios, paper, steel and iron, tires 
and other rubber goods, chemicals, cement, coal and coke, textiles and 
numerous other products. 

The following statements of capitalization as of June 30 1930, of the 
Commonwealth & Southern Corp. and earnings give effect to complete 


exchange. yk Outstentian, 
& Light Co., debentures, due Sept. 
eeeges Senay She SS. 0 ee ee eee 
Penn-Ohio Edison Co., 6% debentures, due Nov. 1 1950-- 5,998,500 
do do 54%% debentures, due Feb. 1 1959_----- 000 


Preferred stock, $6 series, cumulative (without par value)-- 1,400,931 shs. 
Common stock (without par value)..._.-..------------- 34,011,010 shs. 
Option warrants, entitling the holders to subscribe to shares 
of common stock at $30 per share at any time without 
limi 17,601,375 


Note.—The foregoing does not include $409,230,800 of subsidiaries’ 
funded debt and $200,236,373 (including $3,233,280 subscribed but un- 
issued) of subsidiaries’ pref. stock and minority holdings of $933,860 of 
subsidiaries’ common stocks outstanding with public as at May 31 1930. 
The guaranty of $10,665,000 of such funded debt has been assumed by the 
Commonwealth & Southern Corp. 


C lidated Earnings of the Commonwealth & Southern Corp. and Subsidiaries 
— " 00S 12 Months Ended June 30 1930. 


C08 CURRIN. ig ndkdcdcenanocoadgekananehéennabanennee $146,906 246 
Operating expenses, maintenance and taxes_.-.------------ 71,855,453 
eee 8) kn ak kobe an aweaimmdiehdig tom meen $75,050,793 


Fixed charges, including interest, amortiz. and earnings on 
stocks of subsidiary companies not owned by the Common- 


Wealth & Southern Oorp. ....222- coc en ec ecceccceseccccos 34,903 ,865 
Provision for retirement reserve (depreciation) ....---------- 9,095,146 

Balance available for dividends, &c_....-..-.-------------- $31,051,782 
Annual! dividend requirement on 1,400,931 shares of preferred 8 

Sete. BO SIE a cnnwanedodndnatdahbebdenucadegucheewe® 8,405,586 


f earnings, as shown above for the 12 months ended June 30 
ane <=. ae than 3% times the annual dividend requirement 
on 1,400,931 shares of preferred stock, $6 series.—V. 130, D. 4239. 


Pacific Northwest Public Service Corp.—Bonds.— 

Temporary 6% debentures, due March ] 1950, can now be exchanged 
at the office of Harris, Forbes & Co. for definitive coupon bonds.—V. 130, 
B. 3711, 3540. 


Pacific Gas & Electric Co.—Bonds Sold.—The National 
City Co.; Blyth & Co., Inc.; American Securities Co.; H. M. 
Byllesby & Co., Inc.; E. H. Rollins & Sons and Peirce, Fair 
& Co. offered July 28, at 96% and int., to yield 4.72% a 
new issue of $25,000,000 Ist & ref. mtge. 444% gold bonds, 
series F. The issue was oversubscribed the day of offering. 


x4 June 1 1930; due June 1 1960. Interest payable J. & D. in New 
wate Celene ‘- San Francisco without deduction of the normal F ederal 
income tax up to 2%. Denoms. c* $500 and $1,000 and r* $1,000, $5,000 
and $10,000 each. Red. all or part, on any int. date upon 60 days notice 
at 105 and int. if red. on or before June 1 1955, and thereafter at 100 and 
int. City Bank Farmers Trust Co., New York, and American Trust Co., 
San Francisco, (successor) trustees. Exempt from all personal] property 
taxes in California. All first and refunding mortgage gold bonds heretofore 
issued are lega! investments for savings banks in California, and application 
has been made to have these additional bonds so certified. All such bonds 
heretofore issued have also been legal investments for savings banks in 
Mass., Maine, New Hampshire, Rhode Island and Vermont, and ap- 
Plication wil! be made to have these additional bonds listed as legal invest- 
ments in such states and in the states of Conn. and Mich. 





Issuance.—Authorized by the California Railroad Commission. 
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Data from Letter of A. F. Hockenbeamer, Pres. of the Company. Zorntage for Calendar Years. 

Company .—Organized in California in 1905. Is one of the foremost - EIP., % 

blic service corporations in the United States. Its properties, for years, E. Gross Matni, Tazes Net Interest Charged 
fave been operated as a well co-ordinated system extending into 38 counties SOTNengs- & Rentals. Earnings. to Operation. | Balance. 
of central and northern California, with an area of 61,000 square miles, | 1920----$34,985,791 $23,457,640 $11,528,151 $4,511,251 $7,016,900 
and a ulation of approximately 2,500,000. This ludes the | 1922---- 39,204,605 23,416,875 15,787.730 5,148,614 10,639,116 
cities of San Fr ’ Oakland, Sacramento, San Jose, Stockton, Berkeley 1924.--- 44, 683 28,203,096 16,731,587 6,261,528 10,470,059 
Fresno and ap ly 350 other cities and towns, together with an | 1926---- 51,125,990 29,654.475  21,471,51 7,926,006 13,545,509 
extensive and well populated rural area. The business is largely based | 1928---- 61.788.079 31,759,205 0,028, 10,130,901 19,897,973 
upon the development of the valuable hydro-electric er resources of | 1929---- 64,820,894 1,247,790 33,573,104 9,848,565 23,724,539 
the State of California, the first water-power installation of the system | 1930*--- 63,806,514 30,080,221 33,726,293 9,521,394 24,204,899 
ha been made 33 years ago. Company is now engaged in the introduc- * 12 months May 31. 
tion of natural gas, of which an ample and well assured supply is available Note.—These earn’ are exclusive of those of recently uired com- 
to substantially all of the cities and towns on its system formerly serv: panies, the income w results and ‘ore 


with artificial gas. Climatic conditions in this territory are unusually 
favorable to the use of gas for heating , and the immediate and 
— market for this fuel for indus’ and domestic uses 
very large. It is confidently anticipated that sales of natural gas will, 
within a relatively short , far exceed the sales of as 
in the past. The electric business of the company or of ite predecessors ise 
been in continuous and successful operation for 51 years, and the gas 
buisness for 76 years. 
Recent Acquisitions.—On June 12 1930, the compa: 
additions to its system through the purchase from the North American Co 


of its controlling interest in the Great Western Power Co. of Calif., San 
Joaquin ht & Power Corp., Midland Counties Public Service " 
and their subsidiary companies. This purchase was effected entirely through 


the issuance of common stock. The acquired companies own and operate 


with an aggregate installed 


lines ng a connected load of 1,373,400 h.p., together with a natural 
gas distributing system in the lower San Joaquin Valley. 
aggregate gross revenue exceeding $23,000,000 annually and f service 
to more than 178,000 customers. The acquisition of these California 
public utilities, all of which operate in territory within or adjacent to that 
already served by the Pacific Gas & Electric Co., places the latter in control 
of one of the largest interconnected electric and gas systems under single 
management in the United States, having assets of approximately $650,- 
000,000, and present gross revenues exceeding $87,000,000 annually, de- 
rived from service to upwards of 1,200,000 customers. 
Properties. 

Electric Department.—The properties of the present combined 
embrace 47 hydro-electric generating plants with an 
capacity of 1,070,072 h. Pp and 16 steam electric generat’ plants with an 
installed capacity of 402,835 h.p., or a total generating capacity of 1,472,857 
a2. Delivery of this power is accomplished thr i m with 
415 substations and 31,322 miles of transmission and distribution lines, 
serving 717,661 customers with a connected load of 3,704,090 h.p. 

The Pit River Qroject. upon which these bonds sre a first morteage, 
co. utes one of the company’s major hydro-electric developments, ca le 
of enlargement in snocemve stages as required to more than 646,000 b.p. 
of continuous electric energy. Four plants having a total installed capacity 
of 225,925 h.p. are already in operation. These plants are interconnected 
with the other properties of the system by means of 210 miles of 220,000 
volt transmission lines. The uniform co ions of stream flow on the Pit 
River are exceptionally favorable to dependable and economical water 
power development. 

Within recent years the company has also added substantially to the 
copacy of ite steam electric generating plants through the ins tion of 
large additional steam turbine equipment of the most modern and efficient 
t . The use of natural gas as a boiler fuel permits the production of 
electricity in the company’s steam stations at low unit cost, and these 
plants constitute an important auxiliary to ite hydro-electric installations. 

Gas Department.—During 1929, the company completed its first natural 
gas transmission line from the Kettleman Hills and Buttonwillow gas fields 
to the San Francisco Bay region. A second trunk line to Richmond, Calif., 
owned equally with the Standard Oil Co. of Calif., was recently geod in 

3 hese two lines, which are respectively 22 inches and 26 inches 

meter, will enable the company to transmit for its own account 135,- 
000,000 cubic feet of natural gas daily. The construction, with a relatively 
small additional investment, of intermediate compressor stations wil] in- 
crease this daily capacity to 250,000,000 cubic feet. The future expansion 
of this business should therefore be accomplished without a corresponding 
increase in fixed charges. Before the close of 1930, the company will have 
an interco natural gas trans fon and distribution system ex- 
ceeding 6,500 miles and reaching more than 97 % of its 491,000 gas customers. 

Other Departments.—Company also ——— the street railway system 
serving the City of Sacramento, domestic water ogpty cyeteme 29 
communities, and steam heating systems in the San ancisco Bay area. 
These minor departments, however, represent only 2% of the company’s 
gross business. 

Purpose.—Proceeds of this issue will be utilized in financing the com- 
pany’s large construction program and to retire certain bond issues bearin 
a higher interest rate than these bonds, with a resultant saving in annua 
fixed charges. Construction expenditures of the past four years aggregatin 
upwards of $84,700,000 have been financed entirely from the sale of stoc 
and from working capital, no bonds having been sold, except for refunding 
purposes, since April 1926. 

Security .—Direct first snersange on the Pit River Power plants and high 
tension transmission lines and all other properties of the Mt. Shasta Power 
Corp., a subsidiary, which joined with the Pacific Gas & Electric Co. in 
execution of the saertgnge. The ist & ref. mtge. is also a direct mortgage 
on the properties of the Pacific Gas & Electric Co. now owned or hereafter 
acquired, subject to the prior liens of underlying mortgages. 

he company's general & r ding mortgage has been closed as to the 
issuance of additional bonds to the public but kept open to the extent that 
bonds shall be issued under it and pledged with the trustees of the first & 
refunding mortgage. Under this provision, $59,598,000 general & refunding 
mortgage bonds are now pledged under the first & refunding mortgage, 
representing more than 62% of all general & refunding mortgage bonds 
issued and outstanding. 
Capitalization as of May 31 1930 (Adjusted to Give my ey to This Financing 

and to Issuance fo Common Stock on June 12 1930). 

Common stock—lIssued and subscribed May 31 1930______-_- 099-149-083 


Common stock—lIssued to North American Co..._...._._-- 45, J 
Preferred stock—Issued and subscribed_..___...._______ -- 88,184,257 
First & refunding mortgage gold bonds: 
oS ACY OO Beene ES ee ne 20,000 .000 
Ba eR a a ee a ,000, 
ne ee ne ebeeneuminsaate 20,000,000 
a a ins cha eae 5,000, 
Series F; 414% due 1960 (this issue)... 1__~..222222727 25,000,000 
General & refunding mortgage bonds_.________...__-__.--- a35,785,000 
ee CN ne gt smi b30,397 ,200 


Bonds of affiliated companies (not assumed by Pacific Gas & 
Electric Co.) whose earnings are included in statement below 19,956,000 
a Does not include $59,598,000 of these bonds deposited with the trustees 
of the Ist & ref. mtge. b In addition $15,050,100 underlying and divisional 
sees are held alive in sinking funds and $856,000 are in the company’s 
y. 
Value of Property.—The appraised value of the tangible 


roperties of the 
Pacific Gas & Electric Co. and its affiliated co’s. (but not 


cluding proper- 
ties recently acquired from The North American Co.) taken on the basis 
of present day values exceeded $456,000,000 as of April 30 1930. This 
+ wing includes nothing for recognized elements of value such as water 
rights, going value, patents, &c., items of an intangible character but of 
large aggregate value with respect to these properties. 
rom the beginning fo 1925 to April 30 1930) the investment position of 
the company’s bonds was fortified through the addition of approximately 
$141,110,000 to the physical assets subject to the lien of this mortgage. 
yuring the same period the amount of outstanding bonds of the company 
including all underlying liens but before giving effect to the sale of this 
issue, increased only $33,531,000. This substantial increase in the physical 
equity back of the company's secured obligations was brought about largely 
by the issuance sure the above period of more than $33,361,000 par value 
of first preferred stock and $53,340,000 par value of common stock. Com- 
pany's licy of offering periodical subscription privileges to common 
stockholders results in a continuing increase in the earnings and equities 
supporting its senior securities. On the basis of present market quotations, 
the equity above the funded debt of the company, represented by the out- 
andes common and preferred stocks, is approximately $420,000,000. 
Ownership of these stocks is distributed among 65,000 investors, of whom 
more than 80% reside in the territory served. 








, on the basis of 1929 
allowance for economies to be ‘ected 


The net earnings for the 12 months ending May 31 1930, as shown by 
the foregoing statement were .726,293. Annual interest c on 
$231,138,200 bonds of the P Gas & Electric Co. and 
panies (other than recently o——a) to be outstanding, in- 
cluding the present issue, amount to $11,690,458. 

Gross earnings of the company are particularly diversified and well 
balanced in their source, about 67% resulting from the sale of electric 
light and power, for a variety purposes, 31% from the sale of natural 
and artifical gas, and 2% from minor activities. —V. 131, p. 629, 476. 


Peoples Gas Light & Coke Co.— New Rates.— 
The Illinois Commerce Co: has authorized this com y, serving 

o and surrounding territory, to bill customers on a of heat 
units of number of cubic feet of consumed. The new rate 
schedules have been entered in view of for early completion of a 
| Soe la pipe line to transport naturel gas from the Texas Panhandle 
°o cago. 

The natural £ will have a greater heating power than the manufactured 
gas now supplied by the company and the customer will use a smaller 
volume of gas to obtain the same results, it was argued by the company 
in its application.—V. 131, p. 476. 


Public Utility Holding ry of America.—Stock 
Offered.—Harris, Forbes & Co. and Albert E. Peirce & Co. 
July 30 announced the offering of 500,000 shares of common 
stock with warrants at the market. The distribution of this 
security was discontinued in June pending, according to 
Albert E. Peirce & Co., “the return of a normal general 
security market in which the intrinsic worth of specific 
securities will be more clearly reflected.’’ 

The tion recently announced the acquisition of additiona 1 com. 
stock in Central Public Service Co. and the sale of its interest in Federal 
Light & Traction Co. to Cities Service Co. It has also announced its 
entrance into the Burgpean utility field through the acquisition of sub- 


stantial interests in L’Union Electricque Rurale of France, Westphalia 
United Electric Power Corp. and Campagnie Grand D’Electricite du 


Luxembourg. 

The corporation's re for the first 844 months of its corporate exist- 
ence, ended May 31 1930, showed a cash income after all charges, includ- 
ing Federal income tax, of $2,939,955. In addition to this amount, the 
corporation received stock dividends in the amount of $594,710. This is 
at the annual rate of approximately $1.48 per share on the average shares 
outstand for the period. 

In addition to income producing securities, the tion had on 
May 31, according to F. 8S. Burroughs, President, ho of a book 
value of $19,000,000 in securities not now paying dividends, but which 
represented tialities of —— tude. The market value of 
these securities, urroughs further said, was in excess of book value, 
which represented cost to Public Utility Holding. 

The corporation’s common stock is currently sell between 19 and 20. 
It is listed on the New York Curb.—V. 131, p. 621, 471. 


Radio Corp. of America.—Television Patents.— 

The corporation has offered to its licensees for radio receiving apparatus 
important enlargements of their licenses, according to an announcement 
made by O. 8. Schairer, Vice-President in charge of patents. The new 
licenses will permit these manufacturers to ut: the super-heterodyne 
principle in radio telephone broadcast receivers, and also other types of 
receiver circuits with respect to which the Radio corporation has patent 
rights. In addition, the enlarged licenses will include rights for radio 
broadcast television receivers, and apparatus for reproducing pictures and 
talking pictures for use in homes. 

“Although of the opinion that television apparatus has not yet been 
developed to the stage where it is practical for general use in homes, 
Mr. Schairer stated, ‘‘we have decided to extend our licenses at this time 
to include such ap atus because of its relation to radio telephone broad- 
cast receivers and in order to stimulate the further development of this art. 
We are also ready to share with our licensees our patent rights pertaining 
to a pictures for the home, as well as the super-heterodyne, super- 
regenerative and other types of radio telephone broadcast receivers. 

“By extending to radio manufacturers the results of extensive research 
and development work, we believe that a healthy simulus will be given to 
the further development of the radio art.’’-—V. 131, p. 115. 


Rochester & Eastern Ry.—Discontinues Trolley Line.— 

Trolley service on the railway operating between Rochester and Geneva 
N. Y._ has been discontinued on an order of the Federal Court of Western 
New York. Application for discontinuance because of daily losses in 
operations was made by subordinate receivers for the New York State Rys. 
which controls the interurban line. The latter was started in 1903 and 
operates 44.84 miles of track. ‘The order does not permit dismantling of 
the property until adjudication of the receivership. 


Rockford (IIl.) Beloit & Janesville RR.— May Suspend. 
See Central Public Service Corp. above.—V. 125, p. 2811. 


Rockford & Freeport (Ill.) Electric Ry.— May Suspend. 
See Central Public Service Corp. above.—V. 79, Dp. 1462. 


Saxon Public Works, Inc. (Aktiengesellschaft Sachs- 
ische Werke), Germany.—Notes Offered—An issue of 
$10,000,000 5% guaranteed gold notes is being offered at 
9714 and int., yielding 6.35%, by the National City Co. and 
Lee, Higginson & Co. begets cf guaranteed by the 
Free State of Saxony as to principal and interest by endorse- 
ment on each note. 


Dated July 15 1930; due July 151932. Interest payable J. &J. Denom. 
$1,000. Principe) and int. payable in N. Y. City, in U. 8. gold coin of 
the standard of weight and fineness existing July 15 1930, at the head 
office of The National City Bank of New York, trustee, without deduc- 
tion for all present or future German taxes, stamps, or other duties, or 
— charges of any kind whatsoever. Principal and interest will also 
»e collectible, at the option of the holder, at the city office of The National 
City Bank of New York, in London, Eng., in pounds sterling, in each 
case at the then current buying rate of the said bank for sight exchangeon 
N.Y. City. Redeemable as a whole or in part, at the option of the com- 
pany, at any time, upon 30 days’ notice, at 100 and interest. 

Data from Letter of Messrs. Hille & Dr. Foerster, Managing Directors. 

Business and Properties Company owns and operates one of the most 
extensive and modern electric light and power systems in Germany. Its 
field of operation, which embraces practically the entire State of Saxony 
as well as certain adjacent territory, has an area of about 6,950 square 
miles and a total population of over 5,000,000. Company obtains over 
90% of its net operating revenue from its electric light and power business, 
and the balance is derived from the sale of coal and coa) briquettes. This 
latter business, which is conducted on a profitable basis, has been devel- 
oped primarily for the purpose of increasing the company’s coal produc- 
tion by means of which the unit cost of fuel for its power plants has been 
substantially reduced. 

The pono part of the electric output of Saxon Public Works, Inc., is 
sold to distributing companies and municipalities uncer long-term whole- 
sale contracts. On this basis, the company supplies approximately two- 
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thirds of the electric light and power ts of Dresden, the capital 
ef Saxony, with a population oF 630,000, and of Leipzig, with a popula- 
tion of 360.000. e largest of the pani 
Saxon Public Works, Inc., sells power is Sachsisch 

t (8. KE. L. G.) in which General Electric Co., Germany (A. E. 
and Elektra, Inc., each control a 50% stock interest. Elektra, Inc., is 
controlled by Saxon Public Works ., through ownership of 81%, of 
ts nage ae od and in turn Elektra, Inc., controls numerous er 
smaller ting compasses. Thus Saxon Public Works, Inc., is 
enabled to exert a strong uence and in many instances con- 
| ay over the more important retail distributing companies opera within 


A bill law has been introduced by the Saxon State Government no 
the tal stock of Saxon Public Works, : 
to such additional stock to the vario 
visions the State in exchange for electric distribution 
+ power plants, rights, &c. lete o 
pproximately 


an: 
m ed 

properties within its territory. As a result of such consolidations, the 
company will not only uire additional outlets for ite power, but will 
also substantially increase ite retai) distribution of electric energy. 

The electric generating stations of Saxon Public Works, Inc., now in 
° tion, have an aggregate pat of 535,000 h.p., an increase of about 
175% during the past four years. e stations include twe at Hirschfelde, 
in Eastern ~nongg & with an aggregate capacity of 195,000 h. 

we constructed 


Bohlen plant is one of the most modern and efficient thermal electric sta- 
tions in existence. The boiler plants at this station are designed for the 
utilization of pulverized coal. he stations at both Bohlen and Hirsch- 
felde are located immediately adjoining the company’s coal fields, referred 
to below, and at Bohlen one of the largest mine dredging bridges in the 
world has been constructed. 

During 1929, a subsidiary company, owned jointly with the City of 
Dresden, completed construction of a hydro accumulation plant located 
in the vicinity of Dresden. During off periods of power demand, 
water is pumped into storage reservoirs above this power plant. The 
water thus stored is used during periods of peak demand to generate elec- 
tric power. The maximum storage capacity of the reservoirs is 70,600,000 
cubic feet, sufficient under the given conditions to generate approximately 


,000 kwh. of electric en . The plant is now in operation with an 
nstalled capacity of 93,000 h.p. w will eventually be increased to 
187,000 h.p. The hydro accumulation plant is located in the very center 


of the company’s system, whereas the therma] electric stations are located 
at the mines at the eastern and western extremities. This plant, there- 
fore, in addition to insuring continuity of service to the City of Dresden, 
the yo load center of the system, permits a more uniform utilization 
of the transmission and thermo electric generating facilities throughout 
the twenty-four hours of the day. 

The company’s transmission and distribution system has a length of 
3,573 miles including 359 miles of 100,000 volt lines, practically all double 
circuit, extending the full length of the State of Saxony. In the central 
part of the State not far from Dresden, and also in the northwestern sec- 
tion, the company’s ~ Sen is connected with that of Elektrowerke, owned 
by the German Reich, while in the southwestern part of the State the 

igh _tension lines will connect with those of the Bavarian hydro-electric 
plants. 

The following table shows the steady increase in the volume of electric 
current sold during the past eleven years by the company or the predecessor 
department of the Saxon State: 


Calendar Current Sold | Calendar Current Sold 
ear. K. W.#H.)| Year. (kK. W. HH.) 
PE es cei ot Ce 8 a eee 471,607 ,574 
| RRR Rie TER, MD coe en voncune 503,254,873 
) | 142,972,492) 1927 --...--------- 659,711,394 
EE eins. ook accacel a 785,872,955 
See See set POND: ons a ancnenee 916,904,763 
Parra. 347,855,315 | 


Electric current sold by the company during 1929 showed an increase 
of about 16.7% over the calendar year 1928. Although general economic 
conditions in Germany have not been as favorable during 1930 as in 1929 
sales of power for the first six months of the current year show a slight 
increase over those of the corresponding period of last year. 

In spite of substantial increases during the past several years in the 
capacity of the company’s electric generating plants, the demand for 
electric current within its territory has far exceeded the company's pro- 
duction, with the result that it.has been necessary to purchase large quan- 
tities of power from outside sources. In 1926 the company produced 
67.2% of its total electric power output; in 1927, 70.4%; in 1928, 78.7%, 
and in 1929, 81.7%. At the present time approximately 50% of the indus- 
trial electric power used in the commeety © terri is supplied by isolated 
generating stations operated directi y industrial companies. A large 
part of this load, together with the increasing requiremente, should even- 
tually be absorbed by Saxon Public Works, Inc., due to its ability to 
duce large quantities of electric power at extremely low cost and to deliver 
such power under more favorable load factor conditions than can be obtained 
by the individual industrial companies. In view of this situation, and the 
fact that the company is still purchasing substantial quantities of electric 
power from outside sources, ite prospects for profitable expansion are 
most favorable. 

Coal Properties.—One of the most important assets of Saxon Public Works, 
Inc., from an operating standpoint, is ite ownership of extensive ‘‘brown 
coal”’ fields which, because of their proximity to the steam generating 
stations, low cost of mining and practically inexhaustible supply, offer 
virtually a natural source of wer, in certain respecte analogous to a 
hydro-electric development. he coal fields cover an area of approxi- 
mately 83,000 acres and the de 
experts to aggregate 3,700,000, tons (of 2,000 pounds each). hile it 
has been estimated that most other German ‘‘brown coal”’ reserves will be 
exhausted within 50 to 60 years, the compary’s mines are almost inexhaus- 
tible and at the present rate of production should supply the company 
with cheap fuel for many centuries. Practically all of the company’s coal 
reserves can be mined at very low cost by a sustem of surface workings 
which permits the use of continuous bucket dredging and other labor- 
saving machinery. At the Bohlen plant there has been recently installed 
a mine dredging bridge capable of handling over 350,000,000 cubic feet of 
dredged material a year, calculated on the basis of 20 hours’ operation a 
day and only 225 working days inthe year. The estimated sa through 
the operation of this bridge over the methods previously employed amounts 
to more than $300,000 a year. As a result of the character and location 
of the deposits and the utilization of labor-saving devices, coal ls delivered 
to the company’s adjacent plants at an extremely low cost per unit of 
heating value. 

Output from the mines owned by the company has inoreased from 
676,000 tons (of 2,000 pounds each) in 1917 to 4,208,000 toms in 1929. 
About 60% of the output is used in the company’s power plants and 
balance is either sold to industrial customers in its raw state or is com- 
pressed into briquettes in the company’s modern plants and retailed in 
the surrounding territory. 

The ‘‘brown coal’’ deposits controlled by the company are exceptionally 
rich in volatile materials for this type of combustible, and the coal lends 
itself readily to gas production and distillation processes. e company 
has undertaken a thorough investigation of potentialities inherent in these 
deposite, which it is expected will lead to their more complete and consc- 
quently more profitable utilization. Saxon Public Works, Inc., carries 
its tremendous coal reserves on its books at a very low figure (about 4 c. 

r ton). In addition, at the time of the establishment of the gold mark 

alance sheet on April 1 1924, the company set up a large coal reserve. 
On the basis of a very conservatively established price per ton, the value 
of the company’s coal reserves alone considerably exceeds its total indebted- 
ness, including the present issue. 

Purpose of Issue.—Proceeds from the sale of the present issue of notes 
will permit the further expansion of the company’s business along lines 
required by the rapid increase in demands for electric energy throughout 


its territory. 
Capitalization (As of June 30 1930, and Including Present Issue). 
[wut wien bn tar bs a... *79000,000 
. , due y ot) PTA eS n F 
Tyasseured internal ES CRE EAE ELE LEE ELD EE, 2 961 76 


9 
lst mtge. 20-year sinking fund 7% guar. gold bonds, due 1945... 15,000,000 
Gen. & ref. mcge. guar. gold bonds, 644% series due 1951..-_- 14.799.000 
Miscellaneous divisional mortgages 225,882 








ee 


nana —ia addition the company ned as of Feb. 28 1980 contingent 
represen ntees endorsemen’ Cc, © aggregate 
amounting to $1 762 230. 


Earnings C - 
— for Calendar Years— 1927 


1928. 1929. 
incl. non-oper. income. $10,974,254 $13,013,769 $14,662,808 
Oper. exps., current maint. & taxes. 6,357,416 7,286,181 7.848.734 





Net earnings before reserves for 
pope ate and depreciation._.___. $4,616,837 $5,727,588 $6,814,075 
e ve earnings reflect no benefit from important property of Saxon 
Public Works, Inc., only recently placed in operation; in addition the 
company has a substantial investment in property now under construction. 
The net earnings of $6,814,075 for the calendar 1929, as shown above 
com with interest requirements of $2,709,221 on the total funded 
indebtedness as of June 30 1930, includi is issue. 

Value of Properties —As of Feb. 28 1930 the book value of the et 
Properties of the company (exclusive of coal reserves referred te above 
be veraior Cie Donors has been made at th of 

nversion tates currency has n e a 6 rate 
4.2 Reichsmarks to the Dollar.}—V. 130, p. 974. 


Southwestern Bell Telephone co-—Barnings.— 


6 Mos. End. June 30— 4 1929. 1928. 
Gomes eorenwe 2. 32... co $43,519,899 $41,930,725 $37,826, 
Carats WiOOINS. os sn. a ccc ncc nnn 10,819,462 11,148,867 18,100, 


—V. 130, p. 3161, 2392. 


Southwestern Natural Gas Co.—New Officer, &c.— 

L. C. Farley, Manager, has been elected Assistant Secretary. 

Construction of the new 112-mile high pressure pipeline was commenced 
June 1, with four crews working, one each at the Tulsa and be Low g - 
ends and two at river cross . _The Muskogee branch is scheduled for 
completion Sept. 1 and the entire line a month later.— V. 131, p. 272, 116. 


Standard Gas & Electric Co.—Opinion Filed.— 

An opinion has been filed in Chancery Court at Wilmington, Del., deny- 
ing the application of the minority stockholdere of this company for a pre- 
liminary injunction ss. the consummation of the purchase of the 
assets of Standard Power & Light Corp. by the Standard Gas & Electric 
Co. Date for the hearing of the application for a permanent injunction is 
to be set Jater. An Sy on also was filed refusing the application of the 
minority stockholders for Jeave to amend their bill of complaint to include 
the U. 8. Electric Power Corp. as a defendant. 

The complainants allege that the Standard Gas company purchased the 
assets of the Standard Power corporation at an excessive price and that as 
a result the value of the common stock of Standard Gas has been impaired. 


John J. O’Brien, President of Standard Gas & Electric 


Co., July 29 made the following announcement: 

By a decision filed yesterday , Chancellor Wolcott of the State of Delaware, 
refused to allow a preliminary injunction to four minority stockholders: 
of Standard Gas & Electric Co. who brought suit to set aside its acquisition 
of 94% of the outstanding common stock of Philadelphia Co. This 
acquisition was consummated as a result of the authorization of stock- 
holders in January of this year when it was voted by the vote of 1,132,681 
shares of common stock owned by over 6,000 stockholders, against the 
opposition of 11,293 shares owned or controlled by the four minority 
stockholders, who then went into the Delaware Chancery Court to enjoin 
Standard Gas & Electric Co. from making any disposition of the Philadelphia 
Co. common stock acquired by it. 

United States Electric Power Corp. Not Party to Suit.—With 
reference to the statement made public July 29 by Standard 
Gas & Electric Co., the following announcement was made 
by Victor Emanuel, President of United States Electric 
Power Corp.: 

At the same time that the Chancellor denied the motion by the minority 
stockholders of Standard Gas & Electric Co. for an injunction with reference 
to the Standard Gas & Electric-Standard Power & Light reorganization 
effected in January 1930, he also denied the motion by the minority stock- 
holders to add United States Electric Power Corp. as a party defendant 
to the suit, upon the ground the minority stockholders had 
not presented any facts to justify any charges of conspiracy made 7 
them that United States Electric Power Corp. had conspired with H. ° 
Byllesby & Co. and Ladenburg, Thalmann & Co. to bring about the 
transactions between Standard Gas & Electric and Standard Power & Light 
for their own particular benefit.—V. 131, p. 476. 


Standard Power & Light Corp.— Dividend No. 2.— 

A dividend of 50 cents per share on the common stock and common stock, 
series B, was declared on July 30 for the quarter ended June 30, payable 
Sept. 2 to holders of record Aug. 12. An initial distribution of like amount 
was paid on these issues on June 1 last.—V. 130, p. 3151, 3162. 


Tennessee Public Service Co.— A cquisition.— 

The Tennessee RR. & P. U. Commission on July 26 approved the acquli- 
sition by the Tennessee Public Service Co. of the assets of the Knoxville 
Power Light Co. The latter company owns transmission lines and 
power plants suppizing electricity and power service in Knoxville and in 
Asbury, Bearden, Fountain City and other Knox County communities. 
It also operates an electric street railway, motor bus and trackless trolley 
coach system supplying transportation in Knoxville and adjacent com- 
munities. 

The Commission’s order also approved acquisition of the Jefferson 
City-Newport transmission line and the Arlington-Edgewood transmission 
line within the corporate limits of Knoxville. 

Approval was given the proposed issuance of $7,000,000 of Ist & ref. 
mtge. gold bonds, the proceeds to be used in the acquisition of the prop- 
erties and in the improvement of the service.— (Nashville ‘‘Banner.'’). 


Texas Gas Utilities Co.—To Transport Gas to Mezico.— 

The work of laying the new Chittim Field-Eagle Pass natural gas pipeline 
of this company, a subsidiary of the Appalachian Gas Corp., was com- 
menced, this week, according to tuss Holmes, chief engineer. Inception of 
operations inaugurates the second project in the company’s main pipeline 
construction program, the first being the Chittim Field-Devil's River line, 
through which deliveries of natural gas were commenced last month to the 
new electric generating plant of Central Power & Light Co. 

The line now being built will run through the new $6,000,000 Maverick 
County irrigation project en route to Eagle Pass, continuing on to the 
middle of the International Bridge, where present plans call for the delivery 
of natural gas in the city of Piedras Negras through a Mexican distributing 
company, or else continuation of the line by the ocapesy te Mexican 
territory. Piedras Negras is one of the more important Mexican border 
cities, having a population of about 20,000 and a number of industries. At 
present the sole sources of heat are kerosene and wood, no gas being avail- 
able. ; 

Present plans call for the completion of the new line by Sept. 1.—V. 131, 
Dp. 272. 


United American Utilities, Inc.—Acquisitions.— 

Following a program of consistent expansion, this corporation has pur- 
chased important new additions to its Statewide system of motor freight 
lines already in operation. Through its subsidiary, Pacific Freight Lines, 
Inc., all the equipment and transportation facilities of the rig del op | units 
have been acquired, thus materially augmenting the corporation's freight 
“store-door”’ delivery, city and intercity hauling and shipping business: 

1. San Bernardino Transportation Co., serving Los Angeles, San Ber- 
nardino and intermediate points. 

2. Boulevard Express, Inc., and subsidiaries, serving Los Angeles and 
points between Oceanside and San Diego. 

3. Ojai Ventura & hae Segees Express, serving Los Angeles, Ventura, 

intermediate points. 
_ ane Angeles-Oxnard Daily Express, serving Los Angeles and pointe 
north of Santa Monica to Oxnard, inclusive. 

In addition, look toward still greater future growth, the corporation 
bas made a very substantial initial payment on the purchase price of 
Drayage Service Corp., which serves Oakland, San Francisco and sur- 

rritories. 
Oe completion of these gcauieitions, Pacific Freight Lines, Inc. (100% 
owned by United American Utilities, Inc.), will have gross annual earnings 


of $3,056,468.—V. 130, p. 3880. 
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United Light & Power Co. (& Subs.) .—Earnings.— 
12 Months Ended June 30— 1930. 1929. 
Gross earnings of subsidiary and controlled co's 








(after eliminating inter-company transfers) - - ~~ - $96,672,009 $91,752,986 
oO EE CIO 6 6 oi 00 dB eevee cn eeewens on 40,101,269 38,823,966 
ialmannnes, chargeable to operation..-.....-..- 6,136,587 6,206,351 
Taxes, general and income... 02... ..ccescosssccce 7,975,321 8,160,632 

DNs sé cnicantincsdnnstsdécbawectihnawnt 7,970,268 7,128,556 

Net earnings of subsidiary & controlled co’s-_-~-_$34,488,563 $31,433,481 
Non-operating earnings. -....-.-.---------------- 1,446,121 195,920 
sain @Carnings . . . ...--.- 2222-2 ee nee eennne 535.057 foe 631.99)-403 

ding company expenses... .........--.--.---. ,094 

interest on Somes, notes, &c., of subsidiary and 

controlled companies due public.......-..---.- 11,033,760 11,767,137 
Amortization of bond and stock discounts of sub- 

sidiary and controlled companies.._.........- 934,668 893 055 


Divs. on pref. stocks of sub. & controlled co’s due 
public and proportion of net earnings attribu- 
table to common stock not owned by company. 9,372,522 8,625,621 











Gross income avail. to Un. Lt. & Pr. Co_----- $14,410,639 $10,216,203 
DEE GO vc cnckeconecconencsccseone 2, ‘ ae 2 ,347 
Ge gives cnccncccgegaccascceonene 1,158 318 
Amortization of holding co. bond disc. & expense- 117,009 126,863 

FEE Se bad biibh cha meecacscnonesnctsonce $11,381,768 $7,131,176 
Olass ‘‘A’’ preferred dividends...............-.. 56,316 1,020,064 
Olass ‘‘B”’ preferred dividends. --...........-.--- 14,097 300,703 
@6 cumulative convertible Ist pref. dividends.... 3,356,913 165,504 

Balance available for common stock dividends. $7,954,442 $5,644,905 
E per average sh. outstanding during period $2.40 $1.78 


arnings 
—V. 131, p. 272. 


Westchester Electric RR.—Fare Increase Sought.— 

The above company, the Yonkers RR. Co. and the New York West- 
chester & Connecticut Traction Co., operating subsidiaries of the Third 
Avenue Ry., have applied to the New York P.8. Commission for an 
increase in fare to 8 cents from 5 cents. 

Application was made under Section 49 of the Public Service law on the 
grounds that the present fare is inadequate and confiscatory of the com- 
panies as. The management states that the three companies have 
shown deficits annually for many years. The companies operate lines in 
the southend of Westchester County in Yonkers, t. Vernon, the Pel- 
hams and New Rochelle.—V. 107, p. 1921. 


Western Power, Light & Telephone Co.— Div. Inc— 

The directors have also voted to increase the dividend on the class ‘‘A”’ 
stock from $2 to $2.25 per share annually, payable quarterly. The directors 
feel justified in voting this increase in dividends because of the rapid growth 
of the company and the corresponding increase in its earnings, it is an- 
nounced. It will be the — of the directors to vote further increased 
dividends applicable to this stock if and when earnings justify such action. 

The net earnings for the first six months of 1930 have shown a definite 
fucrease over ony shee like period in the company’s history. These earnings, 
coming from public utilities in the natural conduct of business, are from a 
very dependable source and the directors feel much gratified at this showing 
in this period when conditions in some sections of the country have 
slightly below normal.—V. 131, p. 116. 


Worcester Consolidated Street Ry.—Bond Ertension.— 

The Mass. Department of Public Utilities has approved the agreement 
between the company and holders of its bonds aggregating $4,805,000, 
whereby maturity date will pe extended 10 years from Aug. 1 1930 to 
Aug. 1 1940, and all issues will pay 675% interest. ‘Three series are in- 
cluded: $1,489,000 Ist & ref. 4\%s, $1, 06,000 debenture 5s due Nov. 1 
fe a ag later extended to Aug. 1 1930 at 6%, and $2,116,000 Ist & 
ref. 8s. 

Approval was also given by the Department to an agreement between the 
company and bendholders of Worcester & Southbridge Street oN whereby 
maturity date of the $500,000 gold coupon bonds wil] be extended 10 years 
to Aug. 1 1940 and the interest rate increased from 6 to 6%%.—V. 131, 
Dp. 4 


INDUSTRIAL AND MISCELLANEOUS. 


Ford Plants to Reopen.—All plants of the Ford Motor Co. in the Detroit 
area, including plant of Lincoln Motor Co., are scheduled to reopen Aug. 4. 
Workers are notified to this affect through advertisements in last week's 
local newspapers. _ : 

Matters Covered in the ‘‘Chronicle’’ of July 26.—(a) Automobile financing 
in May and the 5 months since Jan. 1, p. 539. (b) Big shrinkage in auto- 
mobile production in June and the half year, p. 540. (c) Butler Bros. 
reduce merchandise prices, p. 547. (d) National Cash Register cuts wages 
10%. D. 547. (e) RCA-Victor Co. takes on 7,000 men— Head of company 
says depression is false index of bu ing power—-American Chicle Co. 
employing night force, p. 548. (f) Ford Motor Co. vacation period at 
Dearborn extended, p. 548. (g) American Woolen Co. cuts prices on 
Spring 1931 staples, p. 552. (h) Resumption of operations by three Fall 
River cotton mills results in return of 3,000 workers—Day and night 
shifts in two combines, p. 553. (i) Rayon prices cut by Viscose Co., p. 
553. (j) Strike in Butte ends—1,500 employes go back to work as agree- 
ment is eee Ss 556. (Kk) 11-cent copper general—Export cop cut, 
p. 556. (1) 1,200 men called back to work in past week in Birmingham, 
Ala. district, p. 557. (m) Further developments in Woody & Co. failure— 
L. A. Hold testifies he gave $300,000 to Harold Russell Ryder as part 
Barapens for membership in bankrupt firm, p. 577. (nm) Chilean nitrate 

signed, p. 578. (0) thlehem Steel Corp.-Youngstown Sheet & Tube 
merger Testimony in court proceedings show that Eugene G. Grace of 
Bethlehem has received $5,431,684 as bonuses Since 1925, p. 578. {») 
Transamerica Corp. shares listed on New York Stock Exchange, p. 579. 
(a). tae Midland Cerp. asks listing on New York Stock Exchange, 
D. 5 


Abbott Laboratories.—Zarnings.— 


6 Months Ended June 30— 1930. 1929. 

et profit after aa Ss Federal taxes. ea 6208 500 $258,000 

arns. per share on ,000 shs. com. stk. (no par) _ i ; 
—vV. i30. p. 4609, 4241. . 


Acme Steel Co.—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after charges 

deprec. & Fed. taxes. $385,807 $943 ,637 $689,336 $1,731,671 


Shs 
(par $25).---------- 343 ,046 274,437 343 ,046 274,437 
Earnings per share ---- $1.12 44 2.01 6.31 
—V. 130, p. 4419, 975. - ’ ’ 


Adams-Millis Corp.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 
we profit after deprec. Federal taxes, &c__.______ $413,069 $442 ,060 
arnings per sh. on 156,000 shs. com. stk. (no par) _ $2.15 $2.32 


J.H. Adams, Pres. in a statement accompanying the report, says: 

“In the face of an almost continuous decline in commodity prices which 
had the effect of unsettling retail trade in general, we consider the showing 
we have made very gratifying. 

“‘An especially favorable factor in our business has been the large increase 
in shipments reported during recent months. May shipments of $727,229 
established a new high monthly record, and were 31.6% greater than 
May, 1929, figures. June shipments showed an increase of 32.6% over 
June last year, while shipments for the first half of July were running 50% 
ahead of the corresponding period of 1929 

“The fiaancial condition of the corporation as revealed by the consoli- 
dated balance sheet at June 30 1930, certified by Messrs. Ernst & Ernst, 
continued strong. Working capital amounted to $2,174,558 which was 
slightly larger than at Dec. 31 1929. Cash and marketable securities totaled 
$1,087,623, which alone was over three times total current liabilities of 
$317,373. During the first six months of this year the $840,962 of notes 
payable outstanding at the end of last December were entirely liquidated. 

he current ratio at June 30 1930, stood at 7.8 to 1. 

‘“‘We commenced the second half of this year with a substantial gain in 
shipments. Business from our regular customers is showing satisfactory 


increase and in addition, we are receiving substantial orders from new 
sources. From present indications the prospects for the second half are 
very good.’’°—V. 131, p. 117. 


Addressograph International Corp.—Earnings.— 


Period— —3 Mos. Ended—— _ 6 Mos. End. 
June 30°30. Mar.31’'30. June30’30. 
Net profit after deprec. taxes, subs. 
preferred dividends, &c_-_----.---- $325,994 $455,477 $781,471 
Earnings per share on 520,000 shares 
common stock (no par)_...------- $0.62 $0.87 $1.50 


—V. 130, p. 4241. 


Air Reduction Co., Inc.—Listing.— 

The New York Stock Exchange has auth the listing of 25,000 shares 
of common stock (no par value), on official notice of issuance and payment 
in full, making the total amount applied for 871,292 shares. 

The company —— to issue 4 to 25,000 shares of capital stock, on 
account of the purchase of assets of other companies for which it is now 
——s and which may be acquired prior to Dec. 31 1930.—V. 131, 
p. . 


Ainsworth Manufacturing Corp.—Earnings.— 





Period Ended June 30 1930— 3 Mos. 6 Mos. 
Pe ichatoddondubvebns dduaad banka ewwm $207 566 $365,020 
A tite haheais dol aaa e tint bem moke Cr7 847 Cr16,626 
Provision for Federal income tax._.__...._------ 25,642 45,459 

pS een ae $189,771 $336,187 
Earned per share on 163,331 shares common stock _ $1.16 $2.06 


The balance sheet as of June 30, this year, shows total] current assets of 
$2,443,471 of which $989,199 wasincash. Tota) current Jiabilities amounted 
$307 ,440, giving the company a current position of more than 7 to 1. Both 
the cash and the current position of the company show an increase as 
compared with the same pe;iod a year ago.—V. 130, p. 3354, 3013. 


Albany Perforated Wrapping Paper Co.—Changes 
Name.— 
See A. P. W. Paper Co., Inc. below.—V. 130, p. 3880. 


Allied Kid Co.—Earnings.— 

The company reports for 6 months ended June 30 1930 net earnings of 
$308 ,905 before Federal taxes, but after an inventory write-off of $10¢ ,000. 
After estimated Federal taxes, these earnings were over 34 times dividend 
requirements for the period on tne $6.50 convertible pref. stock. 

he volume of goods sold in the first six months of this year showed an 
increase, but due to lower prices the dollar value of sales showed a decrease 
of about 14% %.—V. 129, p. 2684, 1593. 


Aluminum Industries, Inc.—£arnings.— 
Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


and depreciation _----_ $71,010 $128,671 $134,917 $125,113 
Earns. per sh. on 100, 
shs. cap. stk. (no par $0.71 $1.29 $1.35 $1.75 


Current assets as of June 30 1930 amounted to $1,277,879 against cur- 
rent liabilities of $591,962. This compares with $1,382,856 and $652,582, 
respectively, on Dec. 31 1929.—V. 130, p. 3355, 2774. 


American Bank Note Co.—Earnings.— 








6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
ay $1,819,215 $1,862,122 $1,462,082 $1,241,167 
Miscellaneous income --_ 102,251 122,209 91,299 83,431 

Total income. ..-...-.. $1,921,466 $1,984,331 $1,553,381 $1,324,597 
Other deductions - - ~~ -- 276,042 345,583 223,650 ,506 
Depreciation.......... 183,777 178,659 142,560 135,165 

Net profite......... $1,461,648 $1,460,089 $1,187,171 $1,000,923 
Preferred dividends (3 %) 150,620 149,443 134 134,870 


869 
Common dividends (10%) 652,531 593 ,430 593,401 494,525 





Balance, surplus-----_ $658,498 $717,215 $458 ,900 
Profit and loss, surplus. 8,412,92: ° ,507 6,758,819 6,970,397 
Shs. com. outst. (par$10) 652,668 593,430 593 ,404 494,525 
Earns. per share on com. $2.01 $2.21 $1.77 $1.75 
Consolidated Balance Sheet June 30. 


1930. 1929. 1930. 1929. 
Assets— $ $ Litabilities— 3 $3 
Land, bldgs., ma- Preferred stock... 4,495,650 4,495,650 
chinery, &c..--11,819,915 11,653,784| Common stock... 6,526,680 5,934,300 
Inventories -.---.- 3,008, 3,111,370 | Com. stock scrip-- + Berane 
Accts. receivable_. 1,001,426 1,573,820|6% pref. stock of 
Def. instal. on stk., foreign subsid_. 390,509 389,366 
sold to employ’s 343,833 10,352 | Accounts payable, 
Marketable invest. 2,167,966 1,762,016 tax reserve, ad- 


bt 


Com. stk. acquired vances, &C...--. 1,260,849 1,548,818 
for resale to em- Pref. divs. pay... 393,731 364,150 
ployees._.----- 3 Specialreserve.... 783,252 704,210 

Contractors deposit 108,385 107 ,332 | Surplus.......... 8,412,922 7,734,507 


[Pe Pcaktnkes - amaeee 800,000 
Certif. of deposit... 650,000 ------ 
0 pa 2,531,551 1,673,630 
Special reserves... 386,729 304,970 

Deferred charges... 128,573 173,727! Total (each side)22,264,644 21,171,002 


—V. 130, p. 3163, 2210. 
American Brown Boveri Electric Corp. {& Subs.) os 
1 














Earn. 6 Mos. End. June30— 1930. 1929. 1928. re 
Operating profit... -—---- $533,097 $1,192,424 $140,948 def$29,425 
Other income. -_-.------ 72,618 124,175 162,328 239,000 

Gross income-------- $605,715 $1,316,599 $303 ,276 $209,575 
Interest, deprec., &c_-- 453 ,659 624,395 541,882 568,872 

pO ene $152,056 $692,204 def$238,606 def$359,297 
Earns. per sh. on 387,256 

shs.partic .stk.(no par) $0.07 $0.98 Nil Nil 
Earns. per sh. on 280,000 

shares founders stock 

E Rasa cnmnnen ss $0.05 $0.73 Nil Nil 


American Can Co.—Owns Substantial Interest in British 


Can Shares, Inc.— 
See latter company below.—V. 131, p. 631. 


American Commercial Alcohol Corp.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929 
Net profit after depre- 

ciation & Fed’l taxes_ $581 $268 ,343 $175,931 $555,657 
—V. 130, p. 4242, 3543. 


American Department Stores Corp.—Saies Decrease.— 

1930—June—1929. Decrease. 1930-6 Mos.—1929. Decrease. 
Sao .0t Phat $67,160 | $4,843,173 $4,923,642 $80,469 
wy. » DP. ‘ 


American Fork & Hoe Co.—Acquisitions—Reclassifica- 
tion of Capitalization.— 

The shareholders on July 29 ratified an agreement providing for the 
purchase by this company of the property, assets and businesses of the Kelly 
Axe & Tool Co. and the Skelton Shovel Co., Inc., including the property, 
assets and business which the Skelton Shovel Co., Inc., has acquired or 
games acquire from its affiliated company, the Canadian Shovel & 

ool Co., 

The stockholders also voted to amend the articles of incorporation of the 
American Fork & Hoe Co. so as to enlarge the purpose or purposes for 
which it is formed, and sojas to change the author capital stock to 910,000 


shares, of which 850,000 shares shall be common stock, without par value 
and 60,000 shares shall be preferred stock par $100 each, so and as to change 
the terms and provisions of the pref. shares, and so as to change each share 





of common stock, par $100 now issued and outstanding, to 6 common 





cs 


=} 
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shares without par value, and so as to change each share of 7% cum. pref. 


sto-k, now issued and outstanding, to 1 1-5 shares of 6% preferred stock. 
—V. 131, p. 631. 


American Machine & Foundry Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 1,000,000 
shares common stock (no par value) on official notice of issue on and after 


ie 1 1930, pursuant to a stock spl’t-up to be issued in exchange for the’ 


00 ,000 shares of common stock now outstanding on the basis of 5 new shares 
for one old share.—V. 131, p. 117 


American Maize-Products Co.—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after chgs. & 

depr. but before Fed. 

as cclitinn 0h sicats sn cies tt 
—V. 130, p. 3355. 


American Metal Co., Ltd.—Smaller Dividend.— 
The directors have declared a S ooaggete dividend of 37% cents per share 
on the common stock no par value payable Sept. 2 to holders of record 
Aug. 21. From March 1 1927 to and including June 2 1930 the company 
paid quarterly dividends of 75 cents per share on this issue.—-V. 130 p.3163. 


American Piano Co.—Payment to Creditors.— 
Judge Alfred C. Coxe in the Federal Court at New York has authorized 
the receivers to disburse a 50% dividend on claims of al] genera] creditors 
of the company .—V. 130, p. 3715, 4053. 


American Pneumatic Service Co. (& Subs.).—Earnings. 

6 Mos. Ended June 30— 1930. 1929. 1928. 
Net income after all charges and taxes $3,270 $271,250 $34,316 

A statement issued in connection with the semi-annual earnings figures 
says in part: ‘‘The general business depression with its attendant reduced 
profit margin, which was so distinctly felt in the first quarter of 1930, 
showed no reduction in severity a second quarter. 

“The development program of the mson Co. is making satisfactory 
abs ag The efficiency and earnings of the Postal Tube companies have 

nm maintained, while activity continues in the promotion of mail tube 
systems between airports and post offices.’’—V. 130, p. 3355, 2859. 


American Reserve Insurance Co.—Consolidation.— 

The stockholders on July 29 approved a merger of this company with 
the Re-Insurance Corp. of America. The merger will become effective 
when aoyoves by the New York State Superintendent of Insurance.— 
See also V. 131, p. 117. 


American Rolling Mill Co.—Obituary.— 
M. E. Danford, Vice-President in charge of the Chestershire, England, 
plant, died in London on July 27.—V. 131, p. 631, 273. 


American Smelting & Refining Co.—Listing.— 


$411,859 $348,534 $814,263 $900 ,553 


The New York Stock Exchange has authorized the list: of 200,000 
shares 6% cumul. 2nd pref. stock ($100 par).—V. 131, p. 631. 

American Thread Co.—Earnings.— 

Years End. Mar. 31— 1929-30. 1928-29. 1927-28. 1926-27. 
xNet profits._._.___--- $1,309,053 $1,710,941 $2,253,091 $172,491 
a tt pension fund 200, 300,000 200, ,000 

erred divs. (5%)-_-- 244,994 244,990 245,042 244,901 
Common div. (10%)--- 810,000 1,080,000(734)810,000 -.------ 
Reserve for contingency ------ ------ SUGGe  -: wenwand 





Balance, surplus-----_ $54,059 $85,951 $798,049 def$162,410 
x After providing for bond interest, depreciation and taxes and reducing 
the inventories at March 31 to cost or market value, whichever is lower. 


Comparative Balance Sheet March 31. 





1930. 1929. 1930. 1929. 
Assets— 3 $ Liabtlities— $ 

Property acct...y10,241,865 10,256,981 | Preferred stock... 4,890,475 4,890,475 

Investments ----- 3,119,416 3,165,720|Common stock.-_x10,800,000 10,800,000 

Cash with trustees 6, 22,367 | lst m. gold bonds. 4,000,000 4,000,000 
Inventories_... -- 6,006,812 8,566,140/ Accts. pay. & accr. 

Accts. & notesrec. 2,115,623 2,392,452 ¢ Piiccees sin 389,036 986,442 
State & municipal Prov. for Federal 

notes and bonds 2,304,052 -.---. income taxes... 143,538 233,434 

a 949,168 1,053,276) Accrued interest .- 91,667 91,667 
Deferred charges.. 186,167 252,811) Unpaid divs. and 

bond coupons-- 6,402 14,367 

Reserves......... 1,609,897 1,378,932 

Total (ea. side) .24,929,503 25,709,748 ' Surplus____.._.-_- 2,998,489 3,314,430 





x Represented by 1,200,000 shares of $10 par value stock of which $9 per 
share is paid up. y After depreciation of $6,617,797.—V. 129, p. 799. 

American Tobacco Co., Inc.—100th Consecutive Com- 
mon Dividend—Also Declared an Extra Dividend.—The 
regular quarterly dividend of 4% ($2 a share) and an extra 
dividend of 8% ($4 a share) have been declared on the 
common stock and common stock ‘“‘B’’ of the par value of 
$50 a share, payable in cash on Sept. 2 1930, to holders of 
record Aug. 9 1930. An extra disbursement of 4% was made 
on these stocks on Dec. 2 1929. 


Split-up Approved—Stock to Employees.—The stockholders 
on July 28 approved a proposal to split up the shares of 
common stock and common stock B on a basis of two new 
shares for each share held, to reduce the par value of these 
shares from $50 to $25, and authorized the issuance of 


common stock B to employees and officers. (See also V. 
130, p. 4610. 
President George W. Hill says: 


The earnings for 1930 will undoubtedly far exceed for the first time, the 

before the dissolution. 

I should like to emphasize the wisdom of our suggestion that our stock be 
split on a two-for-one basis, rather than haps on the basis of a greater 
number of shares. The board has decided upon this recommendation after 
much deliberation. We are advised that one of the mistakes made by many 
large corporations in recent years has been the issuance of shares of stock at 
me a low value as to stimulate speculation on the part of the general public. 
Of course, if the company continues to prosper there is an opportunity for 
consideration of a further split-up. V. 131, p. 632. 


American Type Founders Co.—Debentures Called.— 

Two hundred fifty ($250,000) 15-year 6% s. f. gold debentures, due Oct. 1 
1940, have been called — Oct. 1 next at 105 and int. at the Guar- 
anty Trust Co., 140 Broadway, N. Y. City.—V. 130, p. 2775. 


American Utilities & General Corp.—Balance Sheet.— 








June 30°30. Dec. 21'29. June 30°30. Dec. 31'29. 
Assets— & $ Liabilities— $ $s 

Cash in banks._.. 1,803,386 67,361 | Accounts payable. Si AGO" Cea 
Investm’ts at cost.12,768,154 6,436,065| Collateral loans— 

Organization exps. 139,532 139,532 Se eEtcotcess | eaxvbne 400,000 

Accounts receivable Pree Accrued interest... -..... 2,548 
Reserve for Fed. & 

State taxes.... 231,845 169,253 

Capital stock._..x13,024,278 5,193,700 

Surplus earned... 1,245,260 877,457 

Total (each side) 14,711,415 6,642,957 | Capital surplus... 188,971  -.___- 

x As follows: 163,608 preferred $3 cumulative (no par), $6,544,320; 


47,339 class A 614% cumulative ($20 par), $946,780; 1,528,777 class B 
(mo par), $5,533,178. 
The income account for the 12 months ended June 30 1930 was published 


American Zinc Lead & Smelting Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net earns. before deprec., 
deplet. & Fed’l taxes. $202,233 $301,456 $428 ,565 $616,364 
‘The company estimates the profit for the quarter ended June 30 1930 
~ seine Big A correctetion and o——, but berore Federal taxes, 
, e preced uarter, ma total profit 
$253,179 for first half of 1930. Co sons, for corresponding’ periods 
, ,D. 


of the preceding year are not available.—V 


American Writing Paper Co., Inc.— Semi-Ann. Report.— 

The net earnings for the first half of 1930 of $248,512 —— with 
$235,180 for the same period of 1929, and is equivalent after dividend re- 
quirements on Be. stock to 37 cents per share on the outstanding shares 
of common stock. 

In most businesses ,"’ states Sidney L. Willson, President, in commenting 
on the statement, ‘‘it will be found that from 60 to 75% of the profits 
of 1929 were earned in the first six months. For the calendar year 1928 
the net earnings of the company were $278,000, representing an average 
of $23,000 monthly; in 1929 the net earnings were $364,432, and an average 
of approximately $30, per month over the year. The company’s net 
carniaae for the first 6 months of 1930 of $248,512 represent an average 
of about $41,000. 

This increase in monthly earnings in 1930 has been accomplished on 
sales 10% less in volume compared with the same period of 1929, and under 
less favorable business conditions, but has resulted from concentration of 
product into fewer mills, higher efficiency in operations and administration 
and the increased sales of less competitive grades of paper.” 

Mr. Willson states that during the first six months of 1930 there has 
been a recognized depression in business of approximately 15% below the 
average for the calendar year 1929 and approximately 10% below the 
average for the last six months of 1929. erefore, says Mr. Willson, in 
a comparison of the first six months of 1930 with the corresponding period 
of 1929, due allowance should be made for the difference in business con- 
ditions existing during the two — 

‘In my opinion,’’ says Mr. Willson, ‘‘the bottom of our business depres- 
sion has n reached, and I believe a gradual improvement will materialize 
and continue into 1931, when the average volume of business will be reached 
and maintained for a considerable period.” 

















Earnings for Six Months Ended June 30.— 1930. 1929. 
FE a i aed eS Ss ee nn on altigin es ae $5,747,993 442,742 
Manufacturing cost of sales__................_.. 4,801,430 5,436,029 
Administrative and selling expemse___.........__- 504,178 577,153 

Se SOONG ss as cn cchtnakdobkole wadceae $442 384 $429,559 
WE ES aave cn csbu doo dbadacecuscudtbea 57,628 62,381 

DCL. +2 anawncpedenebe was naud andeeee $500,012 $491,940 
De. cccdboncocenevdduatmewreceveeen 58,607 60,709 
St eh a2 cxtdvnve Satine ad hunn cick eehoe 162,177 163,980 
Reserve for Federal taxes_.........__- yw-------= 30,715 32,070 

PP Go wetstinnnndagenebiieniénnt pba $248,513 $235,181 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— * b.} 
| Bete 764,595 1,198,077] Accounts payable. 303,982 387,069 
Notes & accept’ces 130,979 101,229| Accrued accounts. 135,595 133,702 
Accts. receivable_. 1,064,664 1,221,060} Reserve for Fed- 

Inventories ______ 2,090,482 2,002,017 eral taxes_.._.- 50,325 58,381 
Plant & equipment 11,655,840 11,418,702] Funded debt____. 5,848,100 6,076,000 
Investments_____. 417,600 417,600 | Capital stock... x9,278,572 9,278,572 
Prepaid expenses. _ 74,427 83,638 | Surplus. ........- ,929 92 826 
Deferred taxes____ 2,488 2,537 | Profit, current.... 248,512 235,181 
Other def. assets__ 9,939 16,868 
Trade marks, &c_-_ 1 1 

, Serene 16,211,016 16,461,730 ‘FOU ova’ vide 16,211,016 16,461,730 





x Represented by 89,266 shares (vy. t. c.) pref. stock and 188,077 shares 
v. t. c.) common stock, both of no par value.—V. 130, p. 3355, 2584 


Anchor Cap Corp.—Earnings.— 











Siz Months Ended June 30— 1930. 1929. 
Gross manufacturing profit....................- $1,171,110 $1,114,893 
pe 5S ok nt ss ge a aden ns anal cae 29,388 524,251 

tt Se. <o coud ance caneenedeanaemaiis $641,722 $590 ,642 
2 PS RT 5, Dr27 ,672 

EE LF Re REED SS) $647 ,238 $562,970 
a i ore ctann did och bed nas me kine ee ee ee 72,103 67 ,334 

Os ct cccehndsiracipndeadwnewansons $575,135 $495,636 
Shares common stock outstanding_-._.......--- 230,758 210,584 
ENE OO RITE EOS ae .04 1.71 


$2.0 ; 
Current assets as of June 30 1920 were $2,568,493, amounting to 42 
times current liabilities —V. 130, p. 3355, 2966. 


Anglo American Corp. of South Africa, Ltd.—Oper.— 





Brakpan splay 37 est 
Quar. Ended June 30 1930— Mines, Ltd. Mines, Ltd. Spr’gs,Ltd. 
Working revenue.._......-.......... £411,953 £429,896 £231,603 
TOE, |. 2's. cweedasecubeonos 279,834 236,797 180,526 
ES ec ccna acnones £132,119 - £193,099 £51,077 


—V. 131, p. 478, 118. 


A. P. W. Paper Co., Inc.—Rights.— 

Notice has been received by the New York Stock Exchange that the 
stockholders of this company (formerly Albany Perforated Wrapping apes 
Co.) of record Aug. 4 will be offered the right to subscribe on or before 
Sept. 4 at par and interest from July 1 1930 for 25-year 6% convertible 
notes to the extent of $6.25 principal amount for each share held. 


Listing—New Name.— 

The New York Stock Exchange has authorized the listing on and after 
July 24 of 156,000 shares of common stock (no par value) bearing the 
name ‘‘A, P. W. Pa Co., Inc.” on official notice of issuance in exchange 
for a like number of present outstanding certificates for such stock bearing 
the name ‘Albany Perfortated Wrapping Paper Co.”’ 

The name is being changed for the reason that at the time of the original 
incorporation, July 19 1877, the business of the company was manufacturing 
and selling perforated wrapping pa for general use in stores to wrap 
Dp es of various descriptions, and the name of the company was indica- 
tive of its products. In the course of its existence the company has dis- 
continued the manufacture and sale of perforated wrapping pa and now 
devotes its activities chiefly to the manufacture and sale of roll tissue, flat 
tissue, and folded tissue for toilet and sanitary p 

folded heavier papers for towel and sanitary purposes. uring the develop- 
ment of its present business it has copsersney carried on its advertising 
and sales promotion using the letters ‘‘A. P. W.” and te ppoe will among 
its distributors and customers has been built as ‘“‘A. P. W."’ to the extent 
that at this time and for sometime pest the company has been known as 
“A. Paper Co.”’ The stockholders on June 6 last approved the 
change in name.—V. 131, p. 632. : 


Atlantic Gulf & West Indies S.S. Lines.—$1 Common 


Dividend .— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Aug. 30 to holders of record Aug. 11. _ A similar dividend 
was paid 3 months ago, the first since Feb. 1 1921.—V. 130, p. 3545. 


Autosales Corp.—Earnings.— 


Siz Months Ended June 30— 1930. 1929. 
CE a int cee cee cee cheed seahin $706 ,977 $609,136 
CER cc 5 nkead raed as caownena eee x745 ,637 581,209 





$38,660 prof$27, 


$38,660 prof.$28,251 
2,859 2,501 


ee. | wehbe ki en Me ph anes nuces 927 
Other income 324 





Total loss 
Other deductions 


Be dis ceee kh basrhtdnee kone eeuwaeed $41,519 y$25,750 
y Profit 








Net loss 


x Includes $35,310 which will be non-recurring after 1930. 





in V.:131, p. 632. 





before Federal taxes.—V. 130, p. 6545, 291. 
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Arundel Corp.—Earnings.— 


6 Mos. Ended June 30— 1930. 1929. 1928. j 
Net income after deprec. & taxes__.. $1,197,513 $940,126 $601,083 
Earnings per ~ 44 on seep shares . 5 $2.43 ‘ 

common stock (no par)....-.---.- R 
—V.130, p. 4611, 3882. wm be ada aes wacue 


Auto Strop Safety Razor Co., Inc.(& Subs.) .—Zarns.— 
S aie. End. June 30— 1930. 1929. 1928. 1927. 








before depreciation.” $1,002,479 $538,148 $578,843 $420 
ore on... ’ * ’ 
Other income.........- 69,791 56,322 65,207 rer 
Total tncome_...---. $1,072,270 $594,471 $634, 
Miscellaneous deductions 55,964 38,804 44206 $470,154 
Interest paid.......--- 1,947 3,824 15.648 
Provision for deprec.._. 104,596 73,986 88,702 42,224 
Income tax......-.---- 131,561 66.920 $0,177 64:916 
Portion of earns. applic. 
to min. hold. of Auto- 
strop Safety Razor, 
Ltd., London......._ 55,395 46,280 45,613 54,045 
Net profit........... ‘% $722,808 $870,656 $369,702 $276,302 
oe, $3.26 $4.94 94.10 $3.15 
GEOG «ad eh an aeesese . ° e . 
—V. 130, p. 3165, 2585. 


Axton Fisher Tobacco Co., Inc.—Earnings and Sales.— 
The cempany reports for the first six months sales more than 25% in 
excess of the corresponding period of 1929. Net earnings have shown an 
even greater increase and were more than 60% ahead ef the first six months 
of last year. Increased production has materially lowered manufacturing 
costs and accounts for the increasing ratio of profits to sales.—V . 130,p.4054. 


Baldwin Locomotive Works.—Tenders.— 


The Pennsylvania Co. for Insurances on Lives and Grant’ Annuities, 
trustee, Philadelphia, Pa., will until Sept. 9 receive bids for the sale to it 
of Ist mtge. 5% sinking fund 30-year gold bends to an amount tto 
exhaust $939,692. 

Consolidated Statement for 6 Months Ended June 30 1930 ee operations 
of Baldwin Locomotive, its wholly owned subs ies ndard 
Steel Works Co. and Southwark Foundry & Machine Oo. and 


Midvale Co., in which Baldwin owns 53.1% of capital stock.) 


sc tdpc catch REbS +0 6nedenebeshencaddsesetasaadscad $26 241,383 
CANE OE CU ceed beads onsncccscdssddos sevsdssdbsncsubhssen 23,018,314 
BOE Pee 26 ok cde ese cadessddsescccasedabonsbane $3,223 ,068 
TO is dace paiendediiacaccdidaseteadubaaeecsse 34,226 
Interest and miscellaneous income_-...............------.-- 505,475 
TE POON: SUsdenceawdboonssdbstdbsttapunccusbbiboana $3,762,771 
ED cb rewind dines pent simicesescdsoeseobsesemescse 624, 
NO GING he caeco nnn cnet sscdcusbnedsbuatenees 107,111 
EVOVIIOE TOP GORTOCRION ss 5 cco won cvacceceucnaduaceneccon 845, 
Provision for Federal income tax............-.....-....--.- 128,100 
Equity of minority stockholders of Midvale Oo_..........--- 250, 
Net profit av ailable for dividends--.-_..........-...-------- $1,807 ,897 
Dividend on preferred paid July 1 1930..-.--.-.-------..--- 700 ,000 
Dividend on common paid July 1 1930.......--.-...---..--- 737 630 
eS CO A ka abe ke dhnnen kd seetwbnglocwedgas du $370,267 
Earnings per share on 843,000 shares common stock. ...._...- $1.31 


—V. 131, p. 275. 


Beatrice Creamery Co.—Probable Acquisition.— 

The Liberty Dairy Products Corp., Pittsburgh, Pa., may be taken over 
by the Beatrice Creamery Co. of Chicago. Auditors of the latter are examin- 
ing the books of the Liberty company and the entire deal may be consum- 
mated within two weeks. 

The basis of exchange is reported to be 3 4 shares of Liberty common for 
one Beatrice share. It is expected the Liberty concern would retain ites 
corporate identity should a merger be concluded. (Philadelphia ‘‘Financial 
Journal’’).—V. 131, p. 479. 


Belden Mfg. Co.—Reduces Dividend.— 

A quarterly dividend of 75 cents per share has been declared on the 
stock payable Aug. 15 to holders of record Aug. 10. Previously the com- 
pany paid quarterly dividends of $1.50 per share.—-V. 116 p. 1056. 


Benjamin Electric Mfg. Co.—Annual Report.— 











Period Ended March 31— 1930 1929. 1928. 
Protits For PONING . 2 donee cavaneces $635,305 $562,611 $44,711 
Accrued Federal income tax.....-.-.- en ane), .inenn 
SOCIO «5. als wd ows pn elslionipm ted 137,762 178,463 156,622 
Interest including bond interest_- ~~ _ 111,271 148,908 143 ,750 

OR NS. CS scabs én cttbwtnboe $347 ,466 $235,241 loss$255,662 
Previous surplus ---------.-------- 692,559 A 765,562 
Miscellaneous surplus adjustment... -..--. --..-- 48,379 

TLL. ccwtadccsmbiuncone $1,040,026 $728,858 $558 ,279 
Federal taxes (prior years)....----. --..-- 2,418 22,689 
Common and discount Ist pref. stock 

CIE Fos ike cedcitunsieawes 3,881 3,881 5,259 
Tax tin ponte (4) .nsscciiand.nawcds EE: yuxiz-\eeeeee t;. eallielaedee « 
lst preferred divs. paid and accrued_ Glee {3° anwene 36,714 
Transferred to conting. reserves ----~_ 47,676 / Ere eye 

Profit and loss, surplus.-.-------- $945,637 $692,559 $493,617 


—V. 128, p. 4325. 


Bethlehem Steel Corp.—Testimony in Youngstown Sheet 
& Tube Merger Shows That Eugene G. Grace Has Received 
$5,431,684 in Bonuses Since 1925—Salary of Charles M. 
Schwab $150,000 Annually, but Does Not Participate in 
Bonuses.—See under ‘‘Curernt Events and Discussions’’ in 
last week’s ‘‘Chronicle,’’ p. 578, and this week’s issue on a 
preceding page. 

Report for Second Quarter of 1930.— 


E. G. Grace, President says: 

“Earnings during the second quarter of 1930, were equal to $1.86 per 
share on 3,200,000 shares of com. stock as compared with $2.60 per share 
in the Ist quarter of 1930 and $5.33 per share on 1,880,000 shares, the 
average number of shares of common stock outstanding during the 2d 
quarter of 1929. 

“The value of orders on hand June 30 1930, was $59,906,772 as compared 
with $73,333,010 at the end of the previous quarter, and $56,829,800 on 
June 30 1929. 

operations averaged 69.3% of capacity during the 2d quarter as com- 
pared with 80.8% during the previous quarter and 100.6% during the 2d 
quarter of 1929. Current operations are at the rate of approximately 55% 
of capacity.’’ 

Amplifying his statement that business had touched bottom in the first 
part of July, Mr. Grace said that ‘‘things look a little better,’’ but added 
that he would have to say, *‘in all frankness, very little.’’ 

“I do believe, however, that we have seen the worst, both in demand 
and in prices for steel products,’’ he continued. ‘‘We will normally get a 
seasonal pick-up in business in August and September, and we hope it 
be more or less permanent. 

‘‘During last week Bethlehem blew in several furnaces. We are making 
no steel for stock purposes. Our operations represent actual going demand.’ 

He explained that the average billing price for steel in the second quarter 
was $1.49 a ton less than in the first quarter. 

Mr. Grace said no reduction in wages had been made in the Bethlehem 
organization, nor was any contemplated. He said it was false economy to 





meet the present situation by reducing the pay of workers. The workmen, he 
said, are suffering enough on account of less work. | 
‘*However, in an attempt to keep our workmen together, we are dis- 


tributing the work ratably,’’ Mr. Grace continued, adding that the earnings 


— = 
of Bethlehem workers were about twe-thirds of those normal con- 
alton, These carpings; be eald, averaged about $1,043 foc each mam iat 

‘ y e secon 
compared with 68.5 in the same period of last year, eparsdneneseat ed eosin bing 
r. Grace » @ rather general, but y slight improve- 
ment in business during the Autumn. He looked crease in railroad 
buying and in steel for construction 7 " ee amreneiame in 
d also pick up in the Autumn, 


the sutomotive industry, he said, 
The pipe and shipbuilding demand is already at 
Eerntes s ‘Sef and 6 Months Ended June 30. 





Period End. June 930—3 Afos.—1929. 1930—6 Mos.— . 

Totalincome____.__._- $13,025,558 $18,069,082 $28,872,064 $9.314 Big 

Lees interest charges. --- 1,746,111 2,773,642 3.908.160 5.554.21 
solescence & deplet'n. 3,587,952 3,528,967 7,194,923 6,948,278 
Net income___...-_- aa 495 $1 : “ 78 

Less ate oa pref ve ne $11,766,473 $17,768,981 $20,812,063 
of Beth.Stcel Corp__- . d 1,750,000 4%, ,000 ‘ ’ 

Common dividends_._ _ 4,800,800 3.600'000 3600008 3-300: 





Surplus for the period. $1,141,495 "$6,416,473 $4,663,981 $11,912 
tars ne penye 3 $1.86 $5.33 $4.46 are Fier 
Jnfilled orders on June 30 1930 totaled R wp F j P ’ 
on March 31 1930 and $56,829,800 on Jone 80 tose eesmemag i 88 

Operations averaged 69.3% of capacity during the June quarter as 

— SS o ion 8 of capnensy fur the first 3 months ef 

P pera 5 0 . paci seco: bree 
months of 1929:—-V. 130, p. 3546, 2667, Pwo” SUrins the second ¢ 


B-G Sandwich Shops, Inc.— Sales.— 





4 Wks. r to 
Year— July 18% 1930.Jaly 18 10 
Town cscncenbird we mibiain deeds named ae ° ,960,61 
WE santiecccavuenenvdidpwamintiadbs btéubalees 231,395 1,810,835 
I osx 2 sith inl cats tna eda ls ise dh tai tn $2,065 $149,783 
July 4 came on Friday this year, resulting in many businesses, and 
B-G shops being closed 3 days, from Thursday to Monday.—V. 130, D.AGIE. 


no een ieee anaes aes ae as 

C) ave the quarterly dividends of $1 

share on the class A stock payetse ct. 30 to holders of recerd oct. i 

and 50c. per share en the class B stock pa able Oct. 1 to holders of 

Sept. 24. In addition to the regular divi end 

disbursement of $1 share was made on July 30 and Nov. 13 1929 

af a A 31 1930, and an extra of 50c. hare was made on the ““B”’ s 
anuary 


8 
of each year from 1927 to 1930, on July 1 and Nov. 1 2 
on July 1 1930—V. 130, p. 4054. y ov. 13 1929 and 


Borden’s Farm Products Co., Inc.— Sale of Plant.— 
The Myers Plate Glass Co. has purchased from the above compan 
three-story bui] it has occupied for man nN is 


years at 311-319 East 11 
St., on a plot 125 by 100.11 feet, between t and Second Ave., N. 
City.—V. 129, p. 285. 

Borg-Warner Corp.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1920. 
Net profit after charges. $1,278,560 $2,702,434 $2,375,371 $4,554,427 
Shares common s out- 

standing (par $10)--. 1,230,753 744,257 1,230,753 744,257 
Earnings per share-_-_-_- 0.98 $3.54 8 9 

The balance sheet on June 30 1930 showed current assets of $19,286,404 
and current Jiabilities, including reserve for Federa] taxes and accrued 
dividends, of $4,654,142, a ratio of 4.1 to 1, which compares with a 3.6 to 
1 current ratio on March 31. 

The item of cash, calj loans and marketable securities on June 30 totaled 
$8,196,423, equal to $1.76 for each dollar of current liabilities and repre- 


senting a gain of $552,082 since March 31 and a gain of $846,021 since. 
Jan. 1.—V. 131, p. 118. 


British Can Shares, Inc.—Organized—American Can 
Co., Entering Foreign Field, Holds Substantial Interest in New 


Corporation.— 

Organization of the British Can Shares, Inc. (incorporated in Dad. 
July 17 1930), announced July 26, reveals that for the first time in its his- 
tory the American Can Co. is to act in an advisory capacity and have a 
substantial stock interest in a European company manufacturing cans, 
known as the British Can Co., Ltd. 

British Can Shares, Inc., has elected the following officers: Pres., H 
Willis Phelps, Pres. and dir. of the American Can Co.; Vice-Pres., R. a 
McMullen, Chairman of the Board of Thermokept Co.; Sec. & Treas., 
Charles E. Green, Compt. & dir. of the Amer. Can Co. These men also 
will be directors of the company, together with George K. Morrow, Chair- 
man of Gold Dust Corp., and Harry Craver, Vice-Pres. & dir. of the Amer- 
ican Can Co. 

British Can Shares, Inc., will own a substantial interest in the British 
Can Co., Ltd. The latter is the operating company which was formed 
last year to acquire the pjant of Ernest Taylor & . at Liverpool and two 
other plants. it is now building a large factory in London, the first modern 
can factory in England. 

The British Can Shares, Inc., in which the American Can Co. will have 
@ substantial interest, has an authorized capitalization of 500,000 shares, 
bo par value, of which 350,000 outstanding represented by 10 year voting 
trust certificates. Shares of the British company are deposited in New 
York and the voting trust certificates of British Can Shares, Inc., are issued 
share-for-share against deposit of British shares. The voting trustees are: 
pours Wilke Facto. R. M. McMullen, Charles E. Green, George K 

orrow and Harry Craver. 

The British Can Co., Ltd., has exclusive license in the British Isles in 
connection with can making and can closing machinery owned or controlled 
by the American Can TM vacuum patents and processes owned or 
controlled by Thermek rp. 

Entrance of the pron ton Co. into foreign fields follows its phenome- 
nal growth in the United States from the time of ite organization in 1901. 
Earnings of the American Cara Co. available for dividends, which amounted 
to $2,061,665 in 1904, had grewm te $22,724,802 im the year 1929. 

British Can Shares, Inc., is traded over the counter at current prices of 
13 to 14 and is expected te be listed later on the New York Curb Exchange. 


Bruck Silk Mille, Ltd.—Omiis Divi idend.— ie aa 
The dividend, which sheuld normally have been pa ug. 15, 
omitted by action ef the direstors, it was announced on July 30 by Presi- 
dent L. I. Bruck. While the common stock has never been placed upon 
a definite anneal basis, the company i paying at the rate of 25c. 


¥ 

Mr. Bruck, im commenting upon the situation, says: ‘‘We have not 
declared the interim dividend fer the third quarter of the current 
year because of prevailing cenditions in business and trade generally in 
this country. Im the past two months both sales and profits of the com- 
pany have fallen below the same months of last year. In view of this 
and in order te fully conserve the company’s cash resources and maint 
working capital, the directors considered it prudent to omit dividend 

ayments for the time being. 
ri "We feel that a definite turn in business conditions is imminent and 
dividends will, we hope, be resumed in the not far distant future. 

‘‘At the presemt time our working capital position is satisfactory, inven- 
tories are of nomimal volume and plants are in perfect physical condition 
and are being thoroughly maintained.""—V. 129, p. 3969. 

Bunker Hill & Sullivan Mining & Concentrating Co. 
—Usual Extra Dividend.— 

The directors have declared the usual extra dividend of 25c. a share 
and the r monthly dividend of 25c. a share, both payable Aug. 5 
to holders of record July 24. Like amounts were paid on Jull 5 last.—V. 
131, p. 275. 


Butler Brothers, Chicago.— New Subs. Co. Stores.— 
Three new leases were ed in the last several days by Scott Stores, 
, wholly owned subsidiary of Butler Brothers, national wholesalers. 
These are located in Nevada, Mo.; Sterling, Mo.; and Baton Rouge, ‘i 
This brings the total number of leases to 97. Of these stores 69 are actually 
in operation.—V. 131, p. 633, 119. 
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Butte C i — } — 
P sats e ¢ -opper & Zinc Co.—Earnings : 








ne30— 1930—3 Mos.—1929. 930—6 Mos.—1929. 
Aone af ore settled for... gis see oe Soo $3 11} $119,684 
Other income..._____. 3.579 5.166 7.345 10,123 
Total income_______- $52,564 $68,835 $59,545 $129, 
Expenses & taxes__.___ 15,368 15,470 41,303 31,7 
Net profit...._______ ; ‘ 98,104 
Bee Bee cn 000.28 priern "gue Wore : $0.16 
—V. 130, p. 3166, 978. ; 2 - ; 
Butterick Co.—EZarnings.— 
8 aggre aaegg A s6't6) 441 $5/621,805 361973193 
Coste and expenses.......-.--..... 5.834.922 5,009,262 5.656, 











Operating profit.............-... $572,519 $635,633 $615,583 
IEG A ok =n co os te in endae near teas te noah ae < Copees  * ‘mieome 
hi ES EGE ee Pe EO 39,499 $635,633 615,583 
Interest, depreciation, &c_.._....-- +E 38 '839 196,386 9053356 
Net profit - - - - - i cipiounbbadenne $372 .660 $439,247 $432,227 
Shs. cap. stk. outstanding (no par) - - - 182,239 210,791 210,785 
Earni Repairs aes SES Bit $2.04 $2.08 $2.05 


(A. M.) Byers Co.—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net profit after deprec. 

& TREND. «2 cee $263,612 $530,199 $913,817 $1,361,547 
Earns. persh. on 266,635 

shs. com. stk. (no par) $0.58 $1.59 $2.22 $3.90 


—vV. 130, p. 4421, 3166. 
Calumet & Hecla Consol. Copper Co.—Earnings.— 














Period End. June 30— 1930—3 Mos.—-1929. 1930—6 Mos.—1929. 
Copper sales_..-_..---. $2.217;705 $5,335,132 $5,104,990 $11,003,038 
iS an oi aw oles 64,53 8,342 96,407 94,977 
Miscellaneous - -----_--- 456 1,615 7,981 7,275 

Total receipts______- $2,282,696 $5,395,089 $5,209,378 $11,105,291 

Disbursements— 

Copper on hand at begin- 

ning of period------- $4,345,063 $1,782,839 $7,327,228 $2,115,276 
Production --__...---- (ee, Be ee SBI GCS een eca 

ucing, selling, ad- 

min., and State taxes_ 409,206 3,284.737 3,423,370 6,425,743 
Deprec. and depletion -- 572,390 $85,298 1,084,795 1,951,115 
Miscellaneous --------- 81,280 110,628 114,592 110,628 

Total expenditures... $7,919,412 $6,063,504 $14,461,457 $10,602,762 
Less cop. on hand June30 5,480,966 1,974,659 9,826,029 1,974,659 

Net expenditures... $2,438,446 $4,088,843 $4,635,431 $8,628,103 
Profit for period _-_----- loss 155,750 1,306,244 573,947 2,477,185 


—V. 130, p. 3717. 
Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 











eriod End. June 30— 1930—3 Mos.—1929. 1930—9 Mos .—1929. 
eee A J 040,204 $9,154,769 x$9,704,049 
Cost of sales & exps.... 2,565,682 2,636,986 6,166,233 6,710,014 
Profit from eperations $1,424,361 $1,403,218 $2,988,536 $2,994,035 
Other income.......-.- 70,061 73,258 185,026 181,809 
Gross inceme.-......-. $1,494,422 $1,476,475 »173 ,562 3,175,845 
Other deductions-----~- 105,506 152,583 - 315,349 . 288,183 
ES 73,225 66,389 213,987 186,427 
Deiat és sonsle andinme  mmorcreme 909 
Uv. 8. & Deminion ef 
Oanada inceme taxes- 145,327 149,676 275,125 301,632 
Net fit for period. $1,170,365 1,107,827 2,369, J ’ 
. ee coma (- D ) : 510 “a : 508 ,689 : ai one = a ad 
ou ne par). ‘ , a 
Earnings per share_.._- $2.29 $2.18 $4.64 $4.71 


x In 1929 sales of Oampfire Marshmallows and Sumoro Orange were 
discontinued and likewise deposits from customers of subsidiary companies 
fer returnable bottles and boxes were not considered sales. All of these 
items were, hewever, included in sales during the last 3 months of the 
calendar year 1928 and appear in the 9 month period ended June 30 1929. 
Hence, in cemparing net sales for the 9 month period ended June 30 1930 
to the net sales for the same period in the prior year, a true comparison 
requires the deduction of $395,454 from the sales shown above 
period ended June 30 1929.—V. 131, p. 276. 


Caterpillar Tractor Co.—Ezira Dividend, &c.— 


‘or the 











or before Aug. 31 to holders o ug. 15. Like amounts were repaid 
on March 15 and May 31 last. During 1929 four quarterly divid of 
75c. per share were ee. , 

An order amounting to approximatel 5,000,000 has been accepted 
from Amtorg Trading Corp. ew Yor ity, for shipment to Russia 
during the months of N ovember, December and January. 

Earns. fer 6 Months Ended June 30— 1930. 1929. 
EE ke o's cat Cie alee edad kmh bin on at windy $30,065,532 $27,160,015 
Cost of sales, operating expenses, &c________.--_-- 22, .280 20,358,204 
EES, SBS Se SSR SS an 638,414 
tse LO CU eiien ween id boomer p meks 299,306 164,025 

vision fer Federal income tax-.-_--...--------- 694,973 719,939 

I asa ot owe as Sas alow ba ool oth Ficinee $5,622,965 $5,279,432 
Earns. per sh. on 1,882,240 shs. of cap. stk. (no . 

DTG Uwaetaeen kb Einkine Severus pa costae uatne $2.99 $2.80 

Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— % 3 Liabilities — $ $ 
Plant,equip., &¢.x21,051,814 15,707,738 | Capital stock ___-_ y9,411,200 9,411,200 
Cash in banks and Notes payabie.... —___._. 5,500,000 

bank time ctfs. Accounts payable. 1,718,378 1,783,161 

of deposit... - 2,120,645 1,267,010}5-yr.5% conv.gold 
Inventories. ....- 15,052,960 14,577,418 Nd ne eon ,. | aaa 
Notes & accts. rec.19,078,048 16,419,287} Prov. for Federal 
|, perme 1 8,308 income tax. _ __-_ 1,466,901 627 ,699 
Investments -..-- 16,298 16,298 | Capital surplus_-_15,318,296 15,596,603 
Deferred charges... 699,146 120,541 | Earned surplus - - _20,104,137 15,467,937 

i ceds waudue 58,018,912 48,386,602 WOO co oesede 58,018,912 48,386,602 





x After deducting reserve for depreciation amounting to $5,867,736. 
y Represented by 1,882,240 shares of no par value.—V. 130, p. 4612, 4421. 


Charis Corp.—Earnings.— 














6 Months Ended June 30— 1930. 1929. 

Cee OE Or ee OR ONE. 8. 8 oo pec ec ene encee $781,776 $670,362 
and administration expenses__._........_- 418,553 374,108 

EE Ot Ps ce nnticdnc cade ens arene ewes $363 ,.223 296 ,254 | 
NN Sn Ss case ccacanwtsivenenna 22,462 ° 30°709 
I a eh ie 10,508 8,706 ! 

Pe ORE 8 ecw wen enen wm in $396,193 ~ $344 6 
LEE LS SE 47 ,543 . 41 ‘Son 

rr re ee ec etamewiaa $348 .650 $303 .308 
Beguine per share on capital stock_____.._____-_- $3.48 $3.03 
—V. 131, p. 480. 








Chain & General Equities, ine ner ing —_— 
0. 


Earni : 
Interest on collateral call toes. Sone Snene TEN ON & 





Sesdiaii aerate aks oi ries Aneaposioatiog Ie an inci esi on teeth 2 ae 1,037 
Miscellaneous interest ____ ’ 
Guth, Givitiendinn nro ag 128 
Senck divilente. 2272200 Tne eee 
te SS es 

Adviaory and operating expensan-~~~~2_7272272722220220220722 $55 788 
Stave taon7 mPemse. - -~--- == 222222 teoeececceccecccccies LBB 
eR eG ORS het ri: 2) ivy eteweieaias 1h. So * 
Warned vurphuss Apel 1166622222022 2r 22022 ae 
Gross profit and 1 A on od 

Dividente on feolerred sete 2222 eee a 
Profit and loss surplus, June 30 1930_........_._.__-__---_u-- $71,189 


* Exclusive of net loss 


ou tnlncs chest (of $725,667) on securities sold charged to surplus 


Balance Sheet, June 30 1930. 


Assets— ities— 
2 Ry op nae $47,277 | Due for securities bought -_.-. $140 
Collateral call loans_....____ , Accounts payable... ...... .990 
Secur. owned (mkt. value, Accr. div. on pref. stock. ..... 43,333 

65,974,808) oc. ccc nccccce 6,788,694 | Reserve for Fed. inc. taxes. -_- 13,396 
Due for securities sold. __.___- 10,409 | Preferred stock... .-....-.-- 4,000, 
Divs. rec. on stks. sell., ex-div. 15,502 | Common stock...........--- x160, 
Accrued interest receivable... RES Rs 6 ch ike tig dot occcne y3,185,523 
Treasury stock (at cost): aa 

Preferred (1,573 shares)_... 153,489 

Common (3,200 shares) __._ 57,568 
Pfd. purch.for.ret.(2,449 shs.) 181,935 
Deferred charges. ..__._..... 2,674 

Ml ichGanscsnmeudeaiin af 3 a. | \eeeeegyeeenee | $7,409,382 





x Represented by 160,000 no par shares. y Paid in surplus, $800,000; 
special surplus (created from transfer from com. stock in accordance with 
stockholder’s authorization Feb. 25 1930) $3,040,000 (less charged for 
net loss on securities sold ($725,667), $2,314,333; profit & loss surplus, 
$71,190; total, $3,185,523.--V. 130, p. 3547, 3359. 


Childs Co.—Earnings.— 


Period End. June 30— _1930—3 Mos.—1929. 1930—6 Mos.— 1929. 
Sales & rentals $7,157,068 $7,264,772 $14,458,144 $14,482,014 

















Costs & expenses______- 6,637,936 6,694,401 13,227,042 a13,427,183 

Operating profit____- $519,132 $570,371 $1,231,102 $1,054,831 
Other income_________. 163 ,698 77,160 230,565 al46,402 

Lotalincome________ $682,830 $647,531 $1,461,667 $1,201,233 
he a ee 150,176 147,510 298,716  a294,916 
Federal taxes__________ 31,475 28,222 80,96 55,451 
Depreciation_________- 203 ,678 203 ,071 406,287 a406,142 
Other deductions____-__. 6,405 8,402 7,374 24,381 

Net income. _______- $291,096 $260,326 $668,329 $420,343 
Shs.com.stock(nopar). 362,357 362,191 362,357 362,191 
Karns. per share_______ f ¢ $0.62 


5 AT 36 ; 
a Includes proportion of the year-end adjustments applicable to first half, 


Canadian Properties.— 

The company owns $3,224,649 worth of real estate in Canada, according 
to a statement by 8. Willard Smith, Executive Vice-President. This in- 
vestment covers nine parcels, four in Montreal valued at $554,000, four 
in Toronto valued at $1,907,084 and one in Winnipeg valued at $763,560. 

Mr. Smith also stated that the company owns the largest building in 
Winnipeg. This is the 13-story structure known as the McArthur Building 
at 205 Portage Ave. The ground floor is occupied by a Childs restaurant 
and the balance of the building is nented for office space: The company 
e. guns the 11-story Kent Building in Toronto at 158 Yonge St.—V. 131, 
D. . 


City Ice & Fuel Co.—EZarnings.— 


6 Months Ended June 30— 1930. 1929. 
eR Re mig i RTS T+ Spree $12,676,566 $11,981,267 
Net profit after int. but before deprec. & Fed. taxes 3,201,705 2,981,818 


—V. 130, p. 4612, 4421. 


City Manufacturing Co. of New Bedford.—To Liquidate 
The directors have voted to submit the matter of liquidation to stock- 
holders, who, it is believed, will vote to liquidate. It is estimated that there 
can be realized in liquidation an amount well above the curremt price for 
the stock of 23%. (‘‘Boston News Bureau’’).—V. 128, p. 4326. . 


Claude Neon Lights, Inc.— Dismissal of Bob Suit Upheld 


on Appeal. 

The Appellate Division ef the Second Division of the Supreme Court, 
in Brooklyn, upheld July 25 the action ef Justice McCrate on A 29 in 
dismissing the $1,000,000 d suit brought by Charles V. Beb against 
the Claude Neon Lights Corp., W. T. P. Hollingsworth and R. L. Kester, 
Jr. It was one of several suits that Mr. Bob started. The decision was 
unamimous. Mr. Bob alleged injury to his financing plans for the Federal 
Neon System when Claude Neon advertisements disclaimed any connection 
with Federal.—V. 130, p. 4248, 4056. 


Coca-Cola Co.— Earnings .— 

Period End. June30— 1930—% Mos.—1929. 
Net prof. after exps. & 

all other deduct. ex- 

cept Federal taxes___- $4,332,656 $3,937,334 $7,181,812 $6,491,964 
—V. 130, p. 3718, 3360. 


Colgate-Palmolive-Peet Co.— Merger Off .— 

Negotiations between this company and Eldorado Oil Works of Berkeley, 
Calif., for the acquisition of the latter have been broken off as a result of 
failure to reach terms.—V. 131, p. 481. 


Colorado Fuel & Iron Co. (& Subs.).— Earnings .— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Profit after expense and 


1930—6 Mes.—1929. 








ordinary tax..-.----- $935,152 $1,366,988 $3,137,883 $3,365,462 
Other income---------- 125,035 128,096 270,032 237 ,164 
Total income. ...-.-.-.- $1,060,187 $1,495,084 $3,407,915 $3,602,626 
interests. -.--.. same aa 3 317 ,683 432 ,947 790,160 947, 
cc. & ©e t. oO 
pg 1 nl ‘ be rae Siwes 417,609 582,666 998 ,702 1,235,199 
Profit before Fed.tax. $324,895 $479,471 $1,619,053 $1.419.453 


The company states net profite for the June quarter of 1930 after allow- 
ance for Federal taxes and dividend requirements on preferred stock are 

ual to 73 cents a share on 340,505 shares of common stock comparing 
with $1.13 a share in second quarter of 1929, while for the 6 months ended 
June 30 1930 net profits are equal to $3.99, against $3.48 in first half of 
previous year.—V. 131, p. 481. 


Commercial Solvents Corp.—Contract.— 
This corporation, it was announced on July 28, is now delivernig to the 





9 | years, the volume is to be gradually increased to 150 tons a day. 


Dry-Ice Corp. of America at Peoria, Il., approximajeiy 25 tons daily of 
pure carbon dioxide gas for the manufacture of dry ice. Under the terms 
of the contract between the two companies, which runs for a a ¢ 
expected that the Dry-Ice Corp. will be in a position to take the full output - 
ahead of scheduled time. This carbon dioxide gas, which is delivered by 
pipe line, was formerly waste from some of the other products of Com- 
mercial Solvents and brought the company no return. The contract with 
the Dry-Ice Corp., however, is expected to bring the Commercial Solvents 
Corp., additional revenue at the rate of about $500,000 a year when the 


ful] output of 150 tons daily, which is now available, is taken.—V. 131, 
Pp. 634. 
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Consumers Co., Chicago.— Defers Preferred Dividend.— 

The directors have voted to defer the semi-annual dividend of $3.50 
share due on the preferred stock at this time. The regular quarterly divi- 
dend of $1.50 per share on the we? ta es payable Oct. 1 
to holders of record Sept. 15.—V. 130, p. 1466. 


Container Corp. of America.—Outlook Favorable.— 
Current volume of business of this ren is at a rate substantially 
ae a the second quarter, President, Walter P. Paepcke announced on 


“"Beokings for the first half of July,’’ Mr. Paepcke said, ‘‘were well ahead 
of June and are indicative of continued increase. They are, of course, 
below last year. It should be borne in mind that the su ntial 
in the corporation’s earnings this year, as com with 4 
accomplished in face of a lower volume and redu prices for our product. 
‘On the whole, due to the fact that in the main we furnish containers to 
food and other essential industries which have not suffered large declines 
in volume, decreases in our business have been materially less than in other 
ndus , and to offset prices, there have been corresponding 
reductions in our raw material costs. 

‘We have made material advances in improvement of our operating 
efficiency since the first of the year, and due to the strategic location of our 
plants, continguous to the territories requiring the greatest quantities of 
containers, a competitive advantage which has shown itself in new 
business added in the last few months. 

In view of certain developments under way within the corporation we 
anticipate a further substantial addition of new contracts in the near future. 
This combined with the fact that the second half of the year normally is 
better than the first half leads us to anticipate a favorabie showing for all 
of 1930.’’"—V. 131, p. 634. 


Continental Bond & Investment Co.—Defers Div.— 

The directors have voted to defer the quarterly dividend of 1% % pike, 

share) due July 1 on the 7% pref. stock. The quarterly divi end of 
aves per share due April 1 last was recently passed.— V . 127, p. 687. 


Continental Oil Co. of Del.—Earnings.— 

(Consolidated income account of Continental Ofl Co. of Del., which is 
a consolidation of Continental Oil Co. of Maine and subsidiaries and 
Marland Oil Co. of Delaware and subsidiaries.) 

Period End. June30— _ 1930—3 Mos 1930—6 Mos.—1929 








< 0s.—1929. 1 
Gross earnings......--- 326,057,295 $32,782,485 $46,024,513 $53,985,679 
BEE  bcwwesencsee 19,309,152 22,684,786 33,448,280 39,485,132 
Operating profit—---- $6,748,143 $10,097,699 $12,576,233 $14,500,547 
Other income__-...---- 552,020 578,763 1,018,207 1,071,545 
Total income---__---- $7,300,163 $10,676,462 


$13,594 440 $15,572,092 


Interest and discount- -- 38,997 1,149,624 


LA ES 585,078 


Franchise, taxes------- ek i aie k. ose 
Deprec. & depletion... 3,118,693 3,218,368 6,522,620 6,153,964 
Intang. drillcostres.... 1,146,835 2,437 crts 2,576,902 317.603 


4, a 
Surrendered leases - ---- 1,422,874 


Prov. for oper. 








Sl a Cea eee besa 327 ,500 
Applic. to min. interests oe eee Ss Sela 

Profit bef. Fed. taxes. $2,120,518 $3,842,081 $2,643,820 $2,200,526 
Shs.cap.stk.out.(nopar) 4,743,103 4,741,553 4,703,103 4,741,553 
Earns. per share. _.-__- $0.44 $0.81 $0.56 $0.46 

Consolidated Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Asset3— $ 3 TAabiltttes— & $ 
Fixed assets. . .. 108,368,821 117,140,233 | Capital stock - _. 153,506 ,586x148 653,885 
6 re y 860 10,424,610} Short term debts 411,263 116,573 
CE, icdioe.: . asemmn 1,000,000 | Funded debt... 28,665,877 36,130,980 
Mrkt’iesecur... 4,808,625 1,291,425 | Bills & accts.pay 4,916,805 6,182,704 
Bills & acects.pay 9,502,402 11,139,189! Misc.accr. items 757 ,822 1,343,440 
Crude oil. ....- 18,779,266 14,850,634 | Min. interest _--_ 525,185 780,42 
Ref. products... 11,446,495 12,942,080/ Conting. res’ve. 1,617,346 1,737,757 
Invest. of mat. & Other reserves _ Geeee ~~ nepeee 

supplies... 1,269,222 3,135,170|Unred.int.coup. -...--. 3,079 
Miscell. items. . 180,267 109,713 | Def. credits.... -..-.- ,645 
Invest. & adv.. 24,216,190 18,993,750 
Fas. ag Piped re- 

5% gold notes 

ic adiininah 168,079 
Deferred charges 1,841,900 4,138,601 
Unadj. def. & 

sundry assets. 1,481,714 -..... Tot. (ea. side) 190,896,762 195,333,484 





x Represented by 4,741,553 no par shares.—V. 131, p. 635, 120. 


(The) Copeland (Shoreham Hotel Bldg. Corp.), 
Chicago.—Bonds Offered.—S. W. Straus & Co., Inc., are 


offering $675,000 Ist mtge. 644% sinking fund gold bonds 
at par and interest. 


ted June 15 1930; due June 15 1940. Int. (J. & D.) and principal 
payabte at offices of 8. W. Straus & Co., Chicago, Cs 8. W. Straus & * 
-, New York. Denom. $1,000, $500 and $100 c*. Red. except for 


8 fund purposes at 102 and int. Callable for sinking fund retirement 
at 101 and int.; Interest Oa Paate without deduction for United States of 
America Federal income tax up to 2% of interest per annum as to bond- 
holders resident in the United States and up to 5% of interest per annum 
as to bondholders not resident in the United States. Minn. 3 mills tax, 
Montana 3 4 mills tax, Penn., Conn., Calif. and Okla. 4 mills tax, Maryland 
44s mills tax, District of Columbia, Mich., Colo, Kansas, Kentucky, 
yoming Nebraska, Tenn. and Virginia 5 mills tax, Iowa 6 mills tax, 
respectively, on each dollar of principal; New Hampshire State income tax 
up to 3% of interest per annum, Oregon State income tax up to 5% of 
interest per annum and Mass. State income tax up to 6% of interest per 
Trust Co. of Chicago, 


— may be refunded. Straus National Bank 
Security.—Secured by a direct closed first mortgage on land, building, 
furniture, furnishings and equipment described as lowe: pe 
Building.—The Copeland is an attractive 8-story fireproof a 
yee en Be yg aitieed Gan completed in 1920. in 
rooms to apartm 
three and four rooms suites. a ree 
The first floor contains a s ious lobby, ladies’ parlor, reception room, 
dining room, modern coffee shop, hotel offices and terraces. n the mez- 
zanine balcony are located writing, reading and physician’s rooms. On 
the Sheridan Road frontage there are six attractive shops. 
The building has two fast elevators for passengers and one elevator for 
freight and employee service. 
Above the first floor lobby there is an 80-foot court facing Sheridan Road 
and on the roof there is a solarium and out-of-door promenade. 
nd.—The land owned in fee fronts 201 feet on Sheridan Road and has a 
depth of 143 feet on Argyle Street. The building practically covers the 


entire lot. 
rty has been appraised by the Ameri- 


Appraisals.—The mortgaged pro 
, $456,000; building, $587 ,000; furniture 


can re pues Co. as follows: Lan 
furnishings and equipment, $130,000; total, $1,173,000. This appraisal 


shows a margin of security of $498,000 above the amount of this first mort- 
gage bond yaar 
arnings.—The mortgaged property has been leased for a period of 15 

years beginning May 1 1930, to the Copeland Hotel Co. for the net rental 
of: $75,000 per year for the first two years; $85,000 per year for the next 
three years; $90,000 per ig for the next five years; $95,000 per year for 
the next five years. This is an average rental of $88,666, which is more 
than twice the greatest annual interest charges on this issue. 

Purpose.—Proceeds will be used for the retirement of maturing encum- 
brance on the mortgaged property, and for other corporate purposes. 

Borrowing Corporation.—The bonds are the direct obligations of Shore- 


ham Hotel Buil Corp. of which Henry Paschen is President and princi- 
pal stockholder. 


Crown Corks & Seal Co., Inc.—New Patent.— 

e€ company, it was announced on July 25, placed on the market a 

pacomees milk bottle top known as the Darco, which hermetically seals the 
ttle and enables the milk to be pasteurized with the bottle. Orders 

received by the company, after exhaustive tests, indicate a wide field for the 


ment 
6 build- 
one, two, 





ee 


new top which should prove an important source of additional revenue for 


the com P 
The Dereo top, which has been approved by health authorities, obviates 

entirely, it is claimed, the ibility of contamination during the 

of pasteurization, helps to lower the bacterial content to a 

to retain the vitamin C in the milk.—V. 130, p. 3361. 


Corn Products Refining Co.—Earni 


Peed 
Period End. June30—_ 1930—3 Mos.—1929. "15306 Mos.—1929. 
Net earns. after Federal 





























0nd, 86.0 can cccscse $3,516,694 $3,137,849 $6,851,194 $6,917,757 
Other income......-.-- 50,715 975,931 1,347,465 1,480,903 
Total income. -_.-..-..- .267,409 $4,113,780 $8,198,659 $8,398,660 
Depreciation & interest. = 778,491 682,929 1,557,397 385 208 
CORD. o vancoon $3,488,918 $3,430,851 $6,641,262 $6,866,255 
Preferred dividends---. 437, 437 ,500 875,000 875,000 
Common dividends --_-.-.- 1,897,500 1,897,500 3,795,000 3,162,500 
Extra com. dividends... 1,265,000 1,265,000 1,265,000 1,265,00 
Balas. opecwcscces def$111,082 def$169,149 sur$706,262 sur$1563755 
Shares of common out- 


standing (par $25)--- 2,530,000 2,530,000 2,530,000 2,530,000 
Earns. per sh, on com... $1.21 $1.19 $2.28 $2.37 
—V. 130, p. 3168, 4613. 

Crown Zellerbach Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 

10-year 6% gold debentures, series of 1930, due March 1 1940. The Ex- 


change has also authorized the listing of voting trust certificates represent- 
ing 200,000 additional shares (no pat) common stock on official notice of 
issue from time to time of shares of common stock upon the exercise of out- 
standing non-detachable stock purchase warrants issued with and attached 
to the 10-year 6% gold debentures, series of 1930, making the total amount 
sgn a eg trust certificates for 2,980,000 shares of common stock. 
—v. swe , 


Crucible Steel Co. of America.—Earnings.— 
H. 8. Wilkinson, chairman of board, in a letter to stockholders says 


in part: 
Fhe net earnings for the first 6 months of 1930 were $2,317,773. The net 
profits have been sufficient to pay dividends on both the preferred and 
common stock and we believe company has had its full proportion of the 
country’s business in its line. ‘The results, however, are disappointing, 
especially so because with the new s 1 business on hand at the 

of the year and received gin period, had it been possible for us to 
enjoy a normal inflow of b ess in our regular lines, we would have 
materially increased our volume and, consequently, our profits. 

Company has made every effort to provide maximum employment to 
everyone possible under existing conditions, which have been so generally 
experienced by all industry, and by consumers of our products in particular. 
The steel industry has always a oe of depression, during which 
readjustments have had to be e with commensurate reduction in 
inventories. Following such periods, without exception, the industry has 
moved forward with greater volume of business and better conditions. 

We wish to emphasize the unusual) reduction in inventories, for it has 
been our experience that, with the first indication of a return to normal 
consuming capacity, the immediate necessity for our products exceeds the 
actual demand for consumption. 

A careful review of conditions with our principal customers confirms the 
statements in regard to their inventories, and reports from our representa- 
tives in every State in the Union, indicate that improved conditions are 
anticipated, with a larger volume of business for the last half of the current 
year.—V. 130, p. 3361, 2588. 


Curtis Publishing Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 


1930—6 Mos.—1929. 
Net ra after deprec. 








and Federal taxes.... $5,758,485 $6,095,344 $12,291,628 $11,847,835 
Ear per share on 

ky ,000 shs. common 

stock (no par)_---_-- $2.32 $2.51 $5.07 $4.83 
—V. 130, p. 2971, 2779. 

Cutler-Hammer, Inc.—Balance Sheet June 30.— 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Accts. & notes rec. $1,404,669 $1,387,019| Accounts payable. $330,836 $277,093 
Marketable secur. ewer | 244,883 | Statetaxes& misc. 225,655 335,155 

cs eae maalaaad 1,309,473 | Fed.inc.taxes (est.) ------ 150, 
accts. rec. 62,721 73,568 | Reserves......-- 990 146,267 
Inventory ......- ,564,294 2,327,185] Unliq . cap. liab. for 
Deferred charg purchase ofsub. 272,800 -.--.. 

° iad 126,873 289,485 | Common stock - -. 2,7 
PE -ctee codes 5,110 | Capital & earned. - }8,348,950; 4,381,773 
Invest.insubsid.. -.--..-. 207,089} surplus......-- 

I cai aren anh x3,273,282 1,878,817 
Plant & patents... 430,914 316,759 
THs. sss wk $9,235,231 $8,040,288| Total_....-- .-$9,235,231 $8,040,288 





x After depreciation. 


Our usual comparative income account for the six months ended June 30 
1930 was published in V. 131, p. 635. 


Debenhams Securities, Ltd.—Final Div. of 33%4d— 

The Irving Trust Co., as depositary of ‘‘American’’ shares representing 
deposited ordinary shares of Debenhams Securities, Ltd., has received a 
cable from the latter to the effect that the annual meeting of the company 
will take place on Aug. 6. The directors will recommend a final dividend 
of 334d. ordinary share which is equal to about 70 cents ‘American 
share. The company paid an interim dividend in Novem 1929, of 73 
cents per ‘‘American” share and the final dividend thus will make the total 
dividend for 15 months ended June 30, last, amount to about $1.43 per 
“American” share. The date for the payment of the final dividend on the 
“‘American”’ shares will be announced later.—V. 130, p. 980. 


Deere & Co. of Moline, I1].—Stock Dividend.— 
The directors have declared a quarterly dividend of 30c. a share on the 
no par value common stock, payable Oct. 1 to holders of record Sept. 15. 
he directors also declared a 14% stock dividend on the commoD 
stock, payable to Oct. 15 to holders of record Sept. 15 and a regular quar- 
terly dividend of 1% % on the new preferred stock, par $20, payable Sept. 
1 to holders of record a. 15. 
Like amounts were declared on the respective issues three months ago 
—V. 130, p. 3548. 


Deisel-Wemmer-Gilbert Corp.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after chgs. & 


i] - a 

Federal taxes. ..... -. $200 ,906 $219,295 $352,209 . $366,347 
Earns. per sh. on 238,095 

shs. com.stk.(no par) - $0.70 $0.78 $1.20 $1.26 


—V. 130, Dp. 4613, 4422. 


Dexter Co.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 


1930—6 Mos.—1929 
Net profit after all chgs. 


S06 MADE. os ceccncu $67,905 $81,971 $146,988 $147,872 
Earns. per sh. on 100,000 
shs. Cap. stk.(par $5) - $0.68 $0.82 $1.47 


: $1.48 

Balance sheet as of June 30 1930, shows current assets of $784,279 and 

current liabilities $112,658, as compared with $666,552 and $84,074, 
respectively, on Dec. 31 1929.—V. 129, p. 3806, 3017. 


. . e ° 9? 
Distributors Guild, Inc.—‘‘Trust Shares of America, 
New Fized Trust of Capital Accumulation Type, Formed by 

Investment Banking Group.— 

Embodying some ‘‘new and distinctive features,’’ Trust Shares of Amcr- 
ica, a fixed investment trust of the capital accumulation type, has b3en 
formed by a group of ten investment banking houses, it is announced. 
The sponsors are Beverley Bogert & Co., Colston, Heald & Trail, Craig- 
myle & Cw., Du Bosque, Beara & Co., Gonder, Kelley & Co., R. W. Hal- 
sey & Co., Inc., Ingraham & Ashmore, Inc., Reinhart & Bennett, C. DvD. 
Robbins & Co. and Vought & Co., Inc. 
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The Conapel Renewer Beak . bys age ang, A is trustee and 
.. depositor for the new ti 4 

Trust Shares of America has among its features a 10-year life, terminat- 
ing Dec. 31 1940, and a compact portfolio, inclu common stocks of 
19 American corporations. The stocks deposited and the number 
of shares of each follows: Atchison Sonate. & Santa Fe Ry., 2; New York 
Central, 1; Pennsylvania, 3; American elephone & Telegraph, 4; Consoli- 
dated Gas, 4; Electric Bond & Share, 5; North American Co., 4; 


United 
Gas Improvement, 10; American Can, 2; Borden, 4; E. I. du Pont de 
Nemours, 5; man Kodak, 2; lectric, 7; International Har- 
vester, 2; National Biscuit, 5; Standard Oil (N. J.), 9; Union Carbide & 
Carbon, 5; United States Steel, 3; and Westinghouse Electric, 2. 
The trust is of the accumulation type, retaining all split-ups and stock 
dividends to the extent that the same comprise full shares respect of 
each Trust unit. Rights and fractional shares received are sold and the 


proceeds, together with cash dividends, distributed semi-annually to Trust 
shareholders. Another feature is the elimination clause, | whe 

sale of any constituent within 30 days if its Moody’s rating be reduced below 
that at the initiation of the Trust. A stock whose dividend is passed for 
one year must also be eliminated. No substitutions, however, may be 
made in the portfolio except as provided in case of mergers, &c. There is 
no reserve fund. 

The depositor corporation, Distributors Guild, Inc., was formed in 1928 
as a co-operative distributing organization, and since that time has been 
— in the distribution of representative investment securities through 

members. 


Dominion Steel & Coal Corp., Ltd.—New Vice-Pres.— 
H. J. Kelly, Genera] Manager, has also been elected a director and Vice- 
President of the company.—V.131 p. 278. 


Dominion Stores, Ltd.—Earnings.— 
6 Months Ended June 30— 


1930. 
ET 10 Sin netiiie nn b wr eeindt minbinwees 


929. 
; 512 


tiie thaticdite Sle pei ddim cabin Aenaction aaah anti al $12,296,797 $12,145,146 

sk nee after ogre tion, te ey ng ase 250.458 208-435 
of common stock outstan no par)-...- 

Earnings per te Namaced $0.88 30.98 


—V. 131, Dp. 482. 


Durham (N. C.) Hosiery Mills.— Defers Pref. Dividend.— 
President D. P. Carey, July 18, said in part: 

In common with practically all other manufacturers of hosiery and pro- 
ducers of silk, woolen and cotton textiles this corporation has suffered 
from the reductions in the prices of raw and finished products and from 
the unsettled business conditions prevalent during the past eight months. 
As a consequence of these recessions in prices and of the keen competition 
existing at present, net profits for the six months ended June 30 1930, are 
not large enough to justify the payment of a dividend on the 6% cum. 


pref. stock on Aug.1. Asaco uence, the directors on July 18 decided 
that the a dividend due (if earned and declared payable) on the 
pref. stock on Aug. 1 would not be paid. An initial quarterly dividend 


of $1.50 per share was paid on this issue on May 1 last. 

Reorganization of the capital stock structure was effected just before 
the end of the year 1929. olders of old 7% pref. stock and old class B 
common stock who have not exchanged these stocks for the new are re- 
quested to send old certificates to the Bankers Trust Co., 16 Wall Street, 
N. Y. City, for exchange. 


Earnings for Six Months Ended June 30 1930. 
Sales, less discounts, allowances and freight ._._.......-.--....- $1,932,858 
Cost of goods sold, including depreciation, &c 1 944 


Selling, general and administrative expenmses-__......-...-.-_-.- 452 

EE PE DG bo cbcdas cbt badaad Gimadnianownncnm 26,532 
er Ie I Gt in in one cece cnweantuceecsis $50,931 

Bal. Dec. 31 1920—Oapital surplus... . oon wccccccccnccccccccce 262,197 
PE Es icc nt eNddbnneandsnbheiinnaskbedeshbbinwe's 14, 





Ca ee aan veomubeiinm $327 ,629 
I ee ae en 49,106 
Gs DUE DEP kn ewe neeounnenseccs sen sunenwciedeaces $278,523 

x Of which $262 197 capital surplus. 

Balance Sheet June 30. 

Assets— 1930. 1929. TAabilittes — 1930. 1929. 
Cn sccdunwewce $250,327 $226,981 | Notes payable.... $450,000 $699,320 
Notes receivable... 10,747 10,457 | Accept’ces pay’le. 77,379 97,339 
Accts.receivable.. 150,273 205,156 | Accts. payable... 44,203 65, 
Inventories... ..- 988,016 1,343,892)| Accrued accts.-.. 28,089 23,745 
Oth. notes & accts Mortgage bonds - - 12,500 12,500 

receivable... _-- 98,065 56,044 | Street assessments 5,370 6,829 
Rl. est., bidg., Accts. payable— 

Mach, & equip... 3,020,446 2,960,574; machimery..... -..... 11,891 
Deferred charges. . 18,939 27,577 | 6% lst mtge. bds. 350,000 375,000 
Ddsbs¢seeass sebbee 4,471,442) Res. for conting.- i A me 
Surplus reserves... -..... 00, 
Pret.7% cum,etk. ...... 2,910,000 
Com.class Astock -..... ,250, 
Com.class Bstock --.-.... 3,750,000 
6% cum. pref. stk. 3,273,750 | ...... 
Capital surplus... a262,197 -—-..... 
Tot. (each side) . $4,536,815 $9,302,123| Earned surplus... 016,326 -...... 





a Represented by 12,500 shares com. ‘‘A"’ "x, no par value, and 37,500 
shares class ‘‘B’’ stock no par value.—V. 130, p. 2973, 3779. 


Eagle-Picher Lead Co.—Earnings.— 
Siz Months Ended June 30— 1930. 1929. 
Net loss after depreciation, depletion, &c_-___.--- $836 ,413prof$994 ,993 
Earns. per sh. on 1,000,000 shs. com. stk. (par $20) Nil $0.97 

The above figures do not include earnings of Rogie Ficher Mining & 
Smelting Co., which was organized as a subsidiary in May 1930. The loss 
was accounted for by the mark-down in inventories of $1,050,000. Oper- 
ating profit before inventory write-offs was $213,210. Depreciation and 
depletion charge was $360,210. 

urrent assets on June 30 last, totaled $10,126,279 and current liabilities 
$2,363 ,272.—V. 130, p. 4614, 3720. 


Endicott-Johnson Corp.— Semi-Annual Report.— 
6 Mos.End.June 30— ___1930. 1929. 1928. 1927. 

$26,563,677 $32,562,227 $32,594,678 $31,699,776 
aMfg.costs& other exp_- 25,194,574 32,060,461 30,542,480 29,603,716 








Net operating income. $1,369,103 $501,766 $2,052,198 $2,096,060 
Federal taxes, &c-.---- 145,867 63,101 374,914 387 ,838 
PeeOnne so. oe $1,223 ,236 $438,665 $1,677,284 $1,708,221 
Preferred dividends - --- 361,875 374,474 393 ,620 11,112 
Common dividends- ---- 1,013,400 1,013,400 1,013,400 1,013,400 





Balance deficit. ---- $152,039 
hs. com. outst. (par $50) 405,360 

Earns. per share on com. $2.1 0. 
a Includes interest charges, less miscellaneous income. 
Consolidated Balance Sheet June 30. 


$949,209 sur$270,264 sur$283,709 
405,360 405,360 405,360 
$3.16 $3.20 











1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities — $ 
Ld., bldgs., mach. Preferred stock - - . 10,274,300 10,543,100 
&c. (less dep’n) -10,552,957 10,987,013 | Common stock - - 20,268,000 20,268,000 
Good-will_...-.--. 7,000,000 7,000,000 | Notes payable._.. 1,505,069 1,921,171 
Inventories - - - - -- 16,352,288 16,340,770| Accts. payable... 533,059 ‘6041529 
Accts. & notes rec.10,525,945 10,798,956 | Sundry cred., incl. 
Sundry debtors-- 498 ,654 489,047 accrued wages. — 536,577 691,588 
ae ae 2,448,750 1,941,867) Fed. taxes not due 168,910 253,065 
Investment in and Federal taxes and 
advs.tosub.co. 186,626 230,265 other reserves_. 779,527 571,762 
Bal. received on Appropriated sur- 
contract... -.-.-- 2,057,425 1,975,736 plus under certif. 
Deferred charges - - 4 4 of corporation... 4,500,000 4,050,000 
DE cca cnwean 11,057,207 10,860,443 
| 49,622,649 49,763,658 No naae cen 49,622,649 49,763,658 
—V. 130, p. 1122. 








ee 
— 


—————— 


Eastern Rolling Mill Co.—Earnings.— 
3 Mos. End. June 30 1930—3 Moe.-1920. 
Net profit after deprec., 
es, but before Fed. $ 
CSS da ab Pike oad 18,413 52,373 29,9 ’ 
x After provision for Federal a gel a 3168, S756" se 
El Dorado Oil Works.— Merger — 
See Colgate-Palmolive-Peet Co. marge OF 31, p. 278. 


Elk Horn Coal Corp., Inc.—Earnings.— 


1930—6 Mos.—1929. 











6 Mos. End. June 30- 1930. 1929. 1928. 1927. 
Earnings. ———-— =... $2,360,139 $2,350,860 $2,153,919 $2,902,211 
ixpenses, taxes, kc_... 2,003,653 2.026.775 1,932,811 2,600,832 
Operating profit _____ $356,486 $324,085 $221,108 $301,379 
Other income.._._____- 37.202 43/930 43/197 134,828 
Total income.__.___. $393,688 $368,015 $264,305 36,207 
Interest amortization __. 203 ,132 220,828 oe ASS 5036 741 
ae & depletion 200 ,067 197 ,533 190,967 191,324 


$9,511 $50,546 $152,847 prof.$18,142 


et loss 
—-V. 130, p. 2780. 


Ely & Walker Dry Goods Co.— Deposits under Merger.— 
See United Dry Goods Corp. below.—V. 131, p. 635. 


Fairbanks, Morse & Co. (& Subs.).—Earnings.— 

6 Mos. Ended June 30— 1930. 1929. 
Seem I ore ee ee Si ai $13,585,558 $14,899,927 
Manufacturing, selling and adm. expenses 12,037,991 13,274,909 


Operating profit 
Other income 














e es ae ea ae 79 
i Pi ciidcnqnsWGbchwnh wn cvmbucan wen se yf , 
Iaith eas os ei ies oh ak va Didalitn tl Ads eS aha det acaba er ¢ ’ 
EE Si BUSA so nad Mlb nakhennndeneiec ee 109,563 152,976 
Patines anenkknkbunhknade edb bowwauh $803,461 $1,121,827 
PS CI, winactheandvancanabaneuceah 239,09 243,910 
RRR Ne RRR Be 2 2 RNS 553 307 553,307 
EE I ELS NR, ee ae ed oe ot as $11,058 $324,610 
Earnings per share on 368,977 shares com. stock - - $1.52 $2.38 





¢_E. Morse, Cc med meng kB a ‘ bios 

“The extensive product development program nned at the begin 
of the year has been vigorously followed, despite prevailing conditions. 
The original plan has been more than half completed during the period, and 
the benefits already secured from this work are evidence that greater ad- 
vantage will oe gained during the balance of the year. 

‘*‘Total of unfilled orders on the books at June 30 was 28% above the 
amount at the beginning of the year.’’—V. 130, p. 2780. 


Ferro Enamel Corp.—Consolidation.— 
See Ferro Enameling Co. below.— 


Ferro Enameling Co.—Consolidation.— 

This company and the Ferro Enamel Supply Co. Cleveland have merged 
as the Ferro Enamel Corp. The former company has been engaged in 
the manufacture of porcelain enamel] frit and liquid porcelain enamels and 
the latter in marketing these enamels and in designing and equipping plants 
for porcelain enameling. The executives and heads of departments of the 
two companies will function in substantially the same capacities in the new 
corporation.—V. 130_ p._ 4424. i 


~ Finance Co. of America.—Earnings.— 











6 Months Ended June 30— 1930. 1929. 
Net profit after interest, Federal taxes, &c__-_._- $98 ,263 #79 46 
hares common, class A & B stock outstanding - - 125,000 00,000 
OPN POP GRNNG «oo on nc ott bncin ccc ccbutasvce $0.73 $0.72 
—V. 131, p. 121. 
Finance Service Co., Baltimore.—Bal. Sheet June 30.— 
1930. 1929. 1930. 1929. 
Assets— $ 3 Ttabilittes— $s 3 
Furniture & fixt’s. 32,335 32,409 | Call. tr. notes pay.y1,706,500y .2,877,000° 
ae 291,909 466,975 | Fed’l tax, reserve. 10,447 22,808 
x Notes receivable 3,004,178 3,087,108 | Reserve for divs. on 
Net adv. to cus- preferred stock -. 1,437 1,449 
tomers on acc’ts Deprec’n reserve... 18,522 16,326 
rec. discounted. 2258,390 1,283,682/Conting., &c., res 149,975 164,915 
Accrued interest on Pref. 7% cum. stk 5 480 
acets. receivable 657 4,986 | Class Acom.stock 622,920 624,920 
Int. paid in adv... 24,563 29,101 | Class B com. stock 200,000 ,000° 
Paid in surplus... 384,165 385,405 
Total (each side) 3,612,032 4,904,263 surplus... 272,521 362,958 
x Secured by assignment of conditional sales contracts gmounting to at 
least double the amount of these notes. y Secured by $2,756,891 of notes. 
receivable and $303,239 face, value of accounts receivable. z After de- 


ducting $87,258 reserve withheld, &c. 
Note.—The reserve for contingencies, &c., is in excess of unearned com- 


missions at June 30 1929.—V. 130, p. 3169, 806 


Flynn Electric Corp.—Semi-annual Dividend No. 2.— 

The directors have declared a second semi-annual dividend of 5% on 
the outstanding stock as of May 31 1930, payable Aug. 15 to holders of 
record Aug. 10 1930. An initial distribution of like amount was made on 
April 1 last.—V. 130, p. 806. 


Follansbee Bros. Co.— Earnings .— 
Period Ended June 30— 1930—3 Mos.—1929. 
Net profit after deprec. 





1930—6 Mos.—1929. 


int. and Fed. taxes... $103,426 $597,088 $4,353 $999,660 
asi y 8 fy! 
g .com.s 
no par) . as tt i Ges $0.32 $3.07 Nil $5.05 


alance sheet as of June 30 1930, shows current assets of $5,304,453, as 
against current liabilities or $531,555, or a ratio of almost 10 to 1. Cash 
alone is $808,628, or more than total current liabilities —V. 131, p. 636. 


Foster Wheeler Corp.— Withdraws Bid for Combustion.— 

The corporation has withdrawn its offer to acquire the International 
Combustion Engineering Corp. The proposal provided for the exchange 
of its preferred and common stocks for the respective issues of Combustion. 
As a condition to the proposal, Foster-Wheeler would have called its 
approximately 19,300 shares of pe ys $7 preferred. This issue is con- 
vertible into common on the basis of 2 shares of common for each share 
of preferred, and is currently quoted about 200, while the call price is 115. 
The logical course for holders in the event of its being called, hence, would 
have been to convert into common. Assuming full conversion, Foster- 
Wheeler’s only stock outstanding then would total 285,000 shares of no par 
common. 

A new class of $6 preferred stock would have been created by Foster- 
Wheeler in connection with its offer to Combustion. This offer would have 

ven to each share of present Combustion preferred }4 share of new 

oster-Wheeler preferred and % share of Foster-Wheeler common. In 
addition, full share of common to Combustion preferred holders would 
have been given the right to subscribe to another 2-3 of a share of common. 

The common stockholders of Combustion would have received one share 
of Foster-Wheeler common for each ten shares of Combustion. Thee 
would have been no assessment on common stockholders under the plan. 

The offering of rights by Foster-Wheeler would have been applicable 
to its 285,000 shares of common to be outstanding after preferred stock 
conversion, as wel] as to the 49,500 shares of common to be issued to Com- 
bustion preferred. Such offering, therefore, would have involved 223,000 
additional shares at, say, $40 a share. This would have brought in $8,- 
920,000 cash to be used in connection with the plan and to furnish ad- 
ditional working capita]. 

The consummation of the plan would have resulted in a capital set-up 
for Foster-Wheeler of 49,500 shares of $6 preferred and slightly more 





than 750,000 shares of common. 
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compared with the plan of the reorganization committee 
., g me Combustes. t be proposal of Foster-Wheeler differed in 
eral a The reorganization | plan prenensy will provide for the 
inouanee 6 oof ay Bg preferred stock for each present share out- 
standing, the n ‘erred to be given subscription warrants to 

ee at of years. ‘The 
common of n would asked to pay $1 $10 a share and receive 
44 share of ome toot It is understood that the provision with erapess 

to common may be revised to give dissent holders a fraction of a 
common, or cubetrigtion warrants, in lieu of the requirement to pay cash. 
The reorganization plan would continue International Combustion as 
an entity, fy herens the Foster-Wheeler —— would have taken over 
and operated the pro ies, and Com —— would lose its identity. 
mbustion a management that 


fiel 
important feature of the Foster-Wheeler plan is that it provided 
tor'l immediate dividends on preferred and common stocks to be issued, 
whereas the reorganization plan probably would not make orehated Ppay- 
ments for several years. The prospects for Combustion common on 
dividends would be even more remote.—V. 131, p. 636. 


Francisco Sugar Co.—Earnings .— 
(Incl. — Azucarera Elia.) 
Years End. June 30— 











1929. 1928. 1927. 
Operating income-..--- $4,653,924 $5,457,163 $6,092.690 $8,088,212 
Operating oxpenses_ . _ _- _ 34 333,267 4,437,162 5,024,665 6,565,331 
Operating profit -—._- ~~ $820,657 $1,020,000 $1,068,025 $1,522,880 
Interest received. ___--- 162,733 150,489 151,442 160,027 
CO SE Ey, er ee ee See: 2): patie J 
Totalincome- - =_-_--- $983,390 $1,170,490 $1,286,067 $1,682,907 


Deprec. of plant & eq't. 288,900 295,000 291,000 548,000 
Depreciation of working 








capital assete__....-- 30,137 20,597 21,157 27 829 
Interest Gpacges os tie Bi onto a 507 ,289 452,924 505,364 533 408 
Res. for U. 8. & Cuban 

ER Rs | ka wee 25,000 iv indb asl 50,000 
foes on sccurities...... -.-.-- Oa .- whncan.. ti0ebaen 
Prem. on bds. purch. & 

OS SO See 16,994 26,247 20,771 
>. Fa f inc. & exp. on 

POSS eT Ie 18,984 27.519 29.577 31,635 
ve Of disc. & exp. on 

3-vear notes. -..._--- 29,627 29,627 SES: - 1 itteline 
Uncollectible accounts - - 38 STE PPS 7.719 

Eee ~~ $109,043 " $288,65 7 $397, 906 ~~ $213,544 
Shares of cap. stk. out- 

mn tenting (par $100) _- 50,000 50,000 50,000 59,000 

ne et eh .on cap stk. $2.15 $5.77 $7.95 $9.27 
Bern 129, p. 3018, 2865. 


Gabriel Snubber Mfg. Co.—Earnings.— 

Period End. June 30— 1930-—3 Mos.—1929. 1930—6§ Mos.—1929. 
Net loss — | apres, & 

other charges__-_--_- $30,508 $47,164 $87 ,297 $73,842 
—vV. 130, D. S71, 2218. 


Gannett Co., inc. Earnings. — 

For the 6 months ended June 30 1930, company, (owning or controlling 
through stock ownership 17 newspapers in New York State, New Jersey 
and Oonnecticut) and wholly owned subsidiaries report combined net 
t after depreciation but before interest, amortization and income taxes 
luding equity of Gannett Co., Inc. in undistributed net profit of con- 
tolled compeniee), of $988,341, compared with $1,290,416 for the 6 months 
ended June 30 1 Such combined net profit for the 6 months ended 
June 30 1930, y ~ i to 3.17 times the tota] interest paid by Gannett 
, Inc. and ‘whol y owned subsidiaries, and after deducting a] lsuch interest 
except that paid on Gannett Co., Inc. i5-year 6% debentures, the balance 
% evalen™ 5° over 5.66 times the interest d on said debentures .— 

‘ m. ; 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 


werksaktien Gesellschaft), Germany.— Div. Approves. —_— 

A dividend for the fiscal year ended March 31 1930, of upon the 
pa cong ee ee stock was approved by the stockholders at a 

e uly 

ine dividend of 8 reichsmarks, less 10% German tax, er 7.20 reichs- 
marks net, for each share of 100 reichsmarks pee value, is payable from and 
after July 23 upon surrender of the dividend coupon No. 58, representing 
such dividend, at the office of the company. 

For the convenience of the American stockholders, said dividend, less 
the abeve tax, may be collected Bo. surrender of 6 xe representin; _ 
same at the Irving Trust - —— City, and D 

& Co Nassau S8t., 

A dividend of like amount oO , sfscal year ended March 31 1929, was 

paid en July 6 1929.—V. 131, p. 279 


Gemmer Manufacturing Co--Barnings. — 
6 Months Ended June 30— 1930. 1929. 
et earnings 








Net earmings.-............------- $270,834 $206. 686 $335. 398 
Balance Sheet June 30. 

Asseis— 1930 1929. Ltabtlities— 1930. 1929. 
Land, plant & eqp.$2,085, 560 $2, rr 522 | Capital stock ____x$2,949,943 $2,814,704 
Cites acon ston 305,546 90,012} Acc’ts payable_... 142,137 250,186 
Canadiam invest__ SP em Accrued ......... 16,732 34,546 
Acc’ts receivable... 360,058 520,968 | Notes payable.... —_____- 150,000 
Notes receivable-_ 5,465 1,994] Debenture bonds- 428,000 503,000 
Inventories ___._. 562,639 640,604} Land contract _-__ 40,000 80,000 
Other eurr. assets_ 24,426 21,331] Reserve for Gov't 
G'd-will, pats., &c. 1 1 ae dels came y162,517 y145,406 
Investments eerie take 241,351 306 345 
Unamortis. disct_ 7,437 16,406 
Deferred charges __ 79,218 59,657 Total (each side)$3,739,329 $3,977,843 


x Represented by 40,000 shares of no par participating preference stock 
and 100,000 shares of no par common stock. y Includes $33,419 Govern- 
ment taxes due in 1930.—V. 130, p. 4425. 


General American Tank Car Corp.—Cifs. Called.— 

Three hundred twenty-six (ss 26,000) equip. trust ctfs., series 19, dated 
Aug. 1 1927, were recently called for payment Aug. 1 1930 at 101% and ae 
at the Fidelit -Philadelphia Trust Co., trustee, 135 South Broad St. 
Philadelphia, Pa.—V. 131, p. 483, 279. 


General Bronze Corp.—New Contract, &c.— 

The Sex peeeates has been awarded the contract for bronze work on the 
mew Brooklyn Technical High School It is learned from authoritative 
‘sources that this brings work booked last week up te about $475,000, and 
makes a total for July of slightly over $10,00,000.—V. 130 p. 4615. 


General Cigar Co., inc.—Barninge. — 











6 Mos. Ended June 30— 1930. 1929. 1928 
Ce so $5. 616,328 $6,324,996 $4,452,994 
I 3,509,456 3.611.454 2.890.386 

reer SOONG "$2,106,872 $2,713,542 $1,562,608 
Re I ts 57,153 53,700 26,476 

I ee $2,164,025 $2,767,242 $1,589,084 
SR el ER Se a 131,895 281,362 196,858 
Depreciation, &c...............__. 395,300 421,224 289,884 
I 190,856 243,895 126,190 

ee: oe 5, My 
Preferred dividends. ._______...7777 iets 7 Set i eo) lg (AR 
Common dividends___.___.________ 978,168 815,140 815,140 

SN a at ts 8 Fo 292,803 $30.6 8 
Ghesen common stock outstanding___ #88 Oks tae ane $03: oO 
Earnings ner NS es Ber $2.59 $4.93 $1.96 


—V. 130, p. 3363, 981. 


General Aviation Corp.—New President, &c.— 

James A. Talbot, Chairman of of the board, announces the following 
changes in ~ company’s organization 

Due to the increased bilities which Harris M. Hanshue has 
onsund te semana ani estern Air Express and other air lines, he 
has resigned as President of the General Aviation and the Fokker om 
ip coder so Covete ae Se te SP re end of the aviation e 

director o 


James M. President of the General 
Aver Corp. and President and General Manager of Fokker.—V. 130, 
P 


General Electric Sago in. 


6 Mos. End. June30— 1930. 1928. 1927. 
Net sales billed... --- 197 ,229,347 194,359, 308 158,015,221 149,795,027 

Less—Cost of sales billed, 

incl. oper., as & 

deprec. charges 


prov. ov. for all ee 1, 174,426 170,104,501 138,889,039 130,930,258 


Net income from sales 23,054,921 24,248,806 19,126,182 18,864,769 
Other inc., less int. paid 


& sundry charges.--- 7,505,824 7.779.348 6,549,125 4,965,394 


Profit avai). for divs. 30,560,745 32,028,154 25,675,307 23,830,163 
Cash divs. on spec. stock 1,287,469 1,287,386 1,287,305 1,287,190 


Profit avail. for divs. 
on common stock.- 29,273,276 30,740,768 24,388,002 22,542,973 
No. of shares of common 
stock outstanding.... 7,211,481 7,211,481 7,211,481 7,211,481 
Earned per share--_--_--_- x $3.38 $3.13 
Note. Las $- @ result of the transfer of radio set and tube business, orders 
received, sales billed and net income from sales in 1930 wil] not include 
como oon or tubes but will be included in ‘‘other income’’—V. 131, p. 


General Foundry & Machine Co.— Earnings. — 

The company reports for the six months ended June 30 1930, net profit 
of $76,143, after charges and taxes, eyuivalent after allowing for 6 months 
dividend requirements on the $2.25 class A convertible preference stock to 
50 cents a share on 85,000 shares of no-par class B stock. 

J. M. Barringer, President, says: e first five months of the current 
year showed a fair volume of b ess but during June it began to slacken. 
July has been our worst month for the year as volume has dwindled to about 
one-fourth of our capacity. We feel that we are witnessing the low point 
of operations and there will be a gradual change for the better in the coming 


a 
assets on June 30 1930 amounted to $230,718 and current 
liabilities $133,137.—V. 129, p. 2545, 1451. 

General Mills, Inc. (& Subs.) .— Earnings. — 

1929-30. 1928-29. yl1927-28. 1926-27. 

Years End. May 31— $ 
[| i ee ee 163 071,662 123,521,014 115,662,598 111,614,154 
Cost of sales, inc]. a 


facturing, selling, ad 
min. and other exp. ._154, 813,740 117,160,098 110,915,617 106,785,547 


Net operating profit_. $8, 257. 922 $6 360,916 $4,746,981 4.528.08 

















Miscellaneous income - - - 111.981 120,294 125,401 

Gross income. -_-__---- $8,369,903 $6,481,210 $4.872,382 $4,894,568 
Interest charges. _..--- 2,176,078 1,153,965 729,426 737 350 
Depreciation... ........ 919,765 594,375 3 510,426 


487 ,84 
Res. for Fed. income tax 649, ae5 578,084 476,223 497 ,698 
Minority int. in subs--- EE 8 eee > > aedeceumetat 2, <b Seale 








eee ,609,101 $4,154,786 $3,178,889 $3,149,094 
Preterrea. dividends.... 1,007,400 1.000.096 $$$ ---42-  § scccee 
Common dividends - - - - - 2.040,012 1006000 --ccs- == cnnece 
ng $901.970 $2,030,800 $3,178,889 $3,149,094 


y 11 months for Washburn, Crosby Co. and the Red Star Milli ng Co.; 
10 months for Ro on Co., the Rocky Mountain Elevator Co. and 
Kalispell Flour Mill ' 


funoseideies Balance Sheet May 31. 
1930. 1929. 1930. 1929. 
Assets— $s & TAabdiltties— 


$ $ 
Land, building & Preferred stock -..23,014,400 22,025,200 
os equip. ‘e aaa « 202,378 22,290,454 | Common stock - --x16,902,539 16,944,005 


SSIS ERE 289,561 3.990, 443 | Notes perents. -. 8s 000,000 4,000,000 
ee eee rf 546, 909 1,617,401| Savings accts. of 
Notes and accounts officers & empl. 1,235,672 1,081,727 
receivable_____- 7,036,048 5,776,187 | Accounts payable- 2:755,510 2,518,728 
Advances on grain 1,198,587 428,382) Acer. exp., local 
Inventories __-_-_- 21,235,154 23,246,241 taxes, &ce__..-. 1,180,329 1,177,405 
Prepaid expenses. 940,928 714,014 | Ref. divs.accrued. 230,144 220,252 
Miscell. assets __._ 782,450 592.531 Min. int. in cap. & 
Inv. in stock of Gen. surplus of subs_ SOG . csvcee 
Mills See. Corp. 308,686 -__.-.-- Spec. & conting. res 2,656,255 2,647,729 
Water power rights, Sur. approp. for 
goodwill, &e___- 1 1 repurhc. of com - | | Sr ore 


Capital surplus... 5,453,560 6,016,953 
Earned surplus... 2,813,260 2,023,654 


WEE kcccdwc 59,540,701 58,655,655; Total -.-.----- 59,540,701 58,655,655 


* Since paid off. x Represented by 673,444 me. of no par value. y After 
degredintinn of $i2, 935,637.—V. 131, p. 636, 


General Motors Corp.— Buick Aaa 

C.W. Churchill, Gen. Sales Manager of the Buick Motors Co., a division 
of the General Motors Corp., says: ‘‘Our production schedule for August 
will be stepped up to over 20, cars. We are currently operating 5% 
days a week turning out around had cars a day including export. July 
shi ents will be around 15,600 ca 

he Buick company produced and | shipped 26.279 cars in July 1929, and 

lal | Py ner ; 29. Production in August, last year was 28,971 cars. 
— an a » Pp 


General Outdoor Advertising Co.— Barns 3.— 











Period End. June 30—_ 1930—3 M 1929. Pr ee 
Operating revenues- _-_-__ $ 6,275,468 ‘17 713,497 $11.206.907 $14,052,169 
Oper. exp., incl. deprec. 5, 241 1,693 256, '868 10,210, ‘467 12 5052, 263 





Earns. from opers...- $1,033,775 $1,456,629 $1,086,530 $1,999,906 








Miscellaneous income - - 60,636 72,308 91,870 134,011 
Gross earnings _------ $1, oes. 411 $1,528,937 $1,178,400 $2,133,917 
Amortization. _......-- 0,114 608,855 1,156,083 1,247 ,434 
Interest __ __ am as tb '243 9,128 19,267 19,990 
Provision for Fed. taxes_ 366 103 ,979 366 103,979 
Wes SHOE... ck eens $501,688 $806 ,975 $2,684 $762,514 


hs. com. outst. (no par) 642,383 642 383 642,383 642 ,383 
Earns. per sh. on com-_- $0.51 $0.90 Nil $0.66 
—vV. 131, Pp. 637. 


General Raflway Signal Co.—£arnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net inc. after expenses, 


Federal taxes, &c._.. $658,923 $734,794 $1,170,242 $1,049,125 
Earns. per sh. on 357,500 
shs. com. stk. (no par) $1.72 $1.93 $3.03 $2.69 


V. 130, p. 3722. 2974. 


General Refractories Co.— Ezira Distribution—Earnings. 
The directors have declared:the regular quarterly dividend of $1 a share 
and an extra dividend of 25c. a share, both payable Aug. 25 to holders of 
record Aug. 11. Like amounts were paid on Nov. 25 1929 and on Feb. 25 





and May 26 last. The company on Aug. 26 1929 paid a quarterly dividend 
of 75c. a share and an extra of 50c. a share. 
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Period End. June30— 1930—3 Mos.—1929.  _1930—6 Mos.—1929. 
Total income__._.._._- $815,405 $799,469 $1,754,561 $1,537.83 
me tax, &c__..____ . 78,224 168,386 96,265 
Interest Snflosime debt 3048  *S'808 =< 4bBii. «= 13,087 
ontioa t. ’ ’ ’ 8 
epreciation & depletion 93,329 65,983 164,148 130,314 
Net income......... $621,475 $614,566 $1,381,516 $1,206,310 
Dividends. ..........- 375,000 450,000 750,000 450,000 
eos ; ; $631,51 756,310 
Barns. per ch. on 300.000 $246,475 $164,566 1,516 $ 
shs. com. stk. (no par) $2.07 $2.05 $4.60 $4.02 
Condensed Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Asseis— 3 $s Liabilities— sg $ 
Property, equip- Capital & surplus y22,343,153 21,182,962 
ment,lands,&c x18,461,413 15,193,859 | Bills & accts. pay_ 2,903,655 146,285 
CMS i cednsndncs 433,740 88,626 | Accrued accounts. 210,288 183,209 
Bills & accts. rec._ 1,708,748 1,625,449] Fed.taxreserves.. 213,959 110,392 
Inventories ._____ ,385,539 2,346,767 | Unclaimed divs- -__ 298 523 
Marketable securs 170,213 ______ 
Accrued interest _ _ 39,300 46.238 
Employees mtges_ 2,076 2,315 
Investments _.__- 824,560 978,098 
Deferred charges.. 610,477 407 ,846 
Patents..... acace 35,286 34,173 Tot. (each side) .25,671,353 21,623,371 
. te depreciation. y Represented by 300,000 no-par shares.—V. 131, 


AH. C.) Godman Co., Columbus, Ohio.—Omits Dividend. 
he directors have voted to omit the quarterly dividend ordinarily paid 
about Aug. 10 on the common stock. Three months ago, a quarterly 
distribution of 75 cents per share was made.—V. 129, p. 3642. 


Graham-Paige Motors Corp. (& Subs.).—Earnings.— 

Period End. June 30— 1930—3 Mos.—i929. 1930—6 Mos.—1929. 
Net loss after charge... $391,480 prof$818,070 $880,960pf$1,341,711 
Earnings per share on 

1,442,783 shs. common 

stock (no par) Nil $0.51 Nil $0.80 

The balance sheet as of June 30 last, shows current assets, ——- 
tie cash of $14,355,599 and current liabilities $3,652,143.—V. 


Great Lakes Terminal Warehouse Co. of Toledo.— 
Time Extended.— 


The bondholders protective committee announces that the time for 
depositing the first mortgage bonds has been extended to Aug. 31. he 
committee s letter further says in part; 

On April 30 1930, Charles F. Mell (Vice-Pres. & Gen. Mer.) signed and 
verified a report to the Tax Commission of Ohio which showed a deficit 
in the capital account of $570,877. This increase of $245,820 in the deficit 
in capital account from Dec. 31 1929 to April 30 1930, is a sufficient com- 
mentary upon the value of the present management to the bondholders. 
Concert of action is necessary if the bondholders hope to escape a serious 
loss.""—V. 130, p. 3364, 2592. 


Grigsby-Grunow Co.—Forms Distributor in Britain.— 

B. J. ai om A chairman of the boards of yay Pn yd Co. and Ma- 
jestic Household Utilities Corp., in a cable from ndon on July 25 an- 
nounced the organization of the Majestic Electric Co., Ltd., of London, to 
act as distributing agent for products of the two companies in Great Britain 
and continental countries.—V. 131, p. 484. 


Hankey Baking Co., McKees Rocks, Pa.—To Increase 
Indebtedness—Stock Split-Up, &c.— 

The stockholders will vote Sept. 16 on approving an increase of the in- 
debtedness of the company from nothing to $500,000; on changing and con- 
verting the 900 shares of common stock, par $100 a share now authorized 
and outstanding, into 18,000 shares of common stock without par value, 
having a sta capital of $90,000; on increasing the authorized capital 
stock from $600,000, consisting of 5,100 shares of pref. stock, par $100a 
share and 900 shares of common stock, par $100 a share, to $760,000, 
consisting of 5,100 shares of pref. stock, par $100 a share, and 50,000 shares 
of common stock without par value, the stated capital applicable to which 
common stock shall be $250,000 and on authorizing the issuance of sub- 
scription rights or warrants evidencing the rights of the holders to subscribe 
for common stock at $20 per share, such rights or warrants to be issued on 
such terms and conditions, at such times and for such considerations as the 
board of directors may fix and determine. 

Henry W. Schmidt is Secretary. 


Harbison-Walker Refractories Co.—Acquisition.— 

The ouspeny has acquired the Barrett works and clay Pm ae in 
Clearfield County, Pa., of the United States Refractories Corp. of Mt. 
Union, Pa. This property will give Harbison-Walker an increase in capa- 
A id — 12,000,000 first quality fire brick. The purchase price was 
paid in cash. 

The purchase is in addition to improvement work which will begin 
within a short time in accordance with plans now being made. Improve- 
ments are to be made in all the five districts in which the company operates. 
These are Penna., Ohio, Missouri, Illinois and Alabama.—V. 131, p. 484. 


Hazel-Atlas Glass Co.—Earnings.— 








Period— First 3 Mos. 1929. First 6 Mos. 1929. 
Operating profit...___- $1,209,297 $1,635,791 $2,144,725 $2,884,708 
Maintenance & repairs_- 268,121 295,350 529,940 619,819 
Deprec., taxes, reserves_ 532,371 587,779 975,271 1,029,422 
RS own ieee as 5,986 15,864 15,934 34,541 

Net income--.... $402 ,820 $736,797 $623,580 $1,200,924 
Dividends paid_-_____- 299,909 298,671 599,818 596,892 

ee $102,911 $438,126 $23 ,762 $604 ,032 


payable Aug.15 


Note.—The company has declared a stock dividend of 10% 
f , leaves a net 


next amounting to $1,002,695, which deducted from surp 
surplus as of June 28 1930 of $4,719,434.—-V. 130, p. 4061. 


(H. J.) Heinz Co.—New Plant.— 

Construction work is nearing completion on a new preserving plant at 
Medina, N. Y., for the above company. It will be ready for operation 
early in the Fal) and replaces the structure in which the company had been 
operating since 1889.—V. 123, p. 3191. 


Hershey Chocolate Corp. (& Subs.).—Earnings.— 
Period End. June 30— _1930—3 Mos.—1929. ‘_1930—3 Mos.—1929. 














Wi eat ou eeaseeeee $9,202,427 $9,360,975 $20,652,486 $20,541,198 
xCost of goods_-_-..---- 6,295,641 6,353,440 14,346,725 14,218,265 
pO ee ee 637 ,970 693,725 1,275,646 1,370,598 
Operating profit -_-_--_-_ $2,268,816 $2,313,810 $5,030,115 $4,952,335 
Other income--.--_---- 139,242 133 ,884 252 356 288,964 
Gross income-------- $2,408,058 $2,447,694 $5,282,471 $5,241,299 
Cash discount.......-.. 235,590 220,729 503 ,016 440,311 
Federal taxes..--..----- 238,972 267 ,236 525,741 576,119 
Net income----.---.-- $1,933,496 $1,959,729 $4,253,714 $4,224,869 
Prior pref. divs__....-- 113,215 492,291 234,417 | 998,722 
Conv. pref. divs_._.--- 290 ,567 34, } 
Common dividends - - - ~~ En... sincenraueen Spee? oo eee 
OS ete EE EE $660,614 $1,467,438 $1,368,291 $3,226,147 
Shares com. stock out- * 
standing (no par)-_--- 706,520 650,000 706 ,520 650,000 
Earnings per share----- $2.16 $2.12 $4.36 $4.69 
x Includes reserve of adjustment of inventory fluctuation. y Includes 


extra dividend of $1. 





Consolidated Balance Sheet June 30. 








m 1930. 1929. 1930. 1929. 
ssets— $ $ Liabilittes— o 3 
Land,bidgs.,mach. 6% prior pref. stk. 6,913,200 14,100,000° 
OE 16,256,762 15,603,228 |$4 pref. stock.__. 93, 350,000 
Cash. - --—----~-- 1,019,372 : ont ees Commnem stock... vise eee : y+ 
bneggrantptonr ak Tee 200, ccounts payable. 1,037, 914, 
Accts. receivable. 1,339,113 1,373,397 | Accrued Fed. taxes 982,544 899,270- 
ae eehneaietite 2,100, -.-.-.| Accrued dividends. 198,589 ’ 
Inventories. ...._ 11,056,022 10,972,306 | Accrued expenses. 814,321 810,431 
Pref. stk.intreas. _____- 5,001,438 | Deprec. reserve... 7,389,681 7,135, 
Deferred charges... 196,819 376,868 | Surp. at organiz.. 2,389,826 2,389,826 
Earned surplus. ~. 11,242,839 7,951,298 
Be cansscne 31,968,088 35,444,870 “ROCK. « sseauie 31,968,088 35,444,870. 





x Represented by 293,480 no h Fs , P 
ean eal py, 28 Soy Sy par shares. y Represented by 706,520 


Hoskins Mfg. Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 


Net profit after charges 
& Federal taxes______ $138,858 $161,517 $275,779 $330,621 
$1.16 $2.75: 


Earns. per sh. on 120,050 
Curses asses oeer June 30 Hibs tod to $1,390 218, and 
t assets as of June amounted to $1, 218, current 
liabilities $208,152.—V. 130, p. 3552, 1471. as rv 
Houdaille-Hershey Corp. (& Subs.) .—Earnings.— 


1930—6 Mos.—1929. 








j 3 Mos. Ended —6 Mos. End. June 30— 
Period— June 30°30. Afar. 31°30. 1930. 1929. 
Net profit after charges 
and Federal taxes_._.. $279,648 $80,365 $360,013 x$2,177,857 


x Excluding earnings of one subsidiary which if added would increase 
earnings by about $100,000. 

The net earnings of $279,647 for the 2d quarter are pe ny after 
dividend requirements for the quarter on 174,480 shares of class A stock, 
to 31 cents per share on 556,571 shares of class B stock outstanding at the 
close of the second quarter. 

The balance sheet as of June 30 1930 shows the corporation to have a. 
strong working capital ition with current assets greene to $4,- 
125,106 of which $1,113,571 was represented by cash and current liabilities 
of $820,203. Current assets were in excess of 5 times current liabilities. 
The company has no bank loans. 

While dividend requirements were not covered by earnings during the- 
first quarter, it is interesting to note that present dividends on both c 
of stock were earned during the second quarter. 

No proper comparison is available for the similar period of 1929 because: 
of the fact that several Houdaille-Hershey Corp. subsidiaries had not been 
acquired at that time.—V. 130, p. 4251, 4061. 


Houston Oil Co. of Texas.—Listing.— 

The New York Stock Exchange has authorized the listing of $12,000,000. 
1oyeee aoe 4% sinking fund gold bonds, series A, due May 1 1940. 
—vV. Dp. L 


Humberstone (Ont.) Shoe Co., Ltd.—<Sales Higher.— 

Sales for the 11 months ended in June and also for the month of June 
were moderately in excess of the og ames eg = period of 1929. Sales for 
the first 11 months exceeded those for the full 1929 fiscal year, and the 
annual dividend of $2 per share was earned in the first nine months, it is 
stated.—V. 129, p. 3643. 


Hunt’s, Ltd., Toronto, Ont.—Sales Increase.— 

Sales for June last at $95,813 increased $3,204, or 3.46% over June 1999, 
and sales for the first six months of the year were $572,009, an increase o 
3.98% over the first half of 1929.—V. 130, p. 4427. 


Industrial Rayon Corp.—Larnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after deprec., 





int. & Federal taxes.. $540,600 $313,770 $900 ,050 $693 ,598. 
Shares common stock out- 

standing (no par) -_-_-- 200 ,000 190,431 200 ,000 190,431 
Earnings per share___-_- $2.70 $1.65 $4.50 $3 .64 
—V. 130, p. 3174, 632. 

heron igh ons [one are 1930—6 M 1929 

Period End. June30— 19: 0s .— . ‘ os .— ‘ 
Net oper. earnings ----- $4,025,665 $4,563,551 $8,124,089 $8,982,015 
Deprec. & depletion---- 770,365 698 892 1,494,721 1,375,614 
RE ee 324,000 330,750 654,7 668,250 
peowral taxes.........- 311,000 407 ,COO 633 ,000 804,000 

Net income-.......-.- $2,620,300 $3,126,909 $5,341,618 $6,134,151 
Shs.com.stk.out.(no par) 1,200,000 1,200,000 1,200,000 1,200,000 
Earnings per share_-__-- $2.18 $2.60 $4.45 $5.11 


—V. 130, p. 3174, 2038. 


Insull Utility Investments, Inc.—Rights.— 

The holders of common stock of record Aug. 30 will receive rights to 
purchase additional common stock at $50 a share inthe ratio of one addi- 
tional share for each five held. Holders of 1st and 2d pref. stock of same 
record date will receive the right to buy one additional share of common 
stock at $50 for each 11 shares held. ‘The offering will involve 600,000 
shares of common stock. The issue will be underwritten, and will be sold 
to stockholders either for cash or upon the partial payment plan.—V. 130, 
p. 4428. 


International Business Machines Corp.—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net earns. after interest, 

depreciation & res'ves. $2,060 30 $1,828,433 $4,109,300 $3,595,821 





CO ee ee 205,558 454,990 382,220 

a $1,856,479 $1,622,875 $3,654,310 $3,213,601 
AR pend stk.out.(no par) 637 ,954 607 ,570 637 ,954 607 ,570 
Earnings per share----- $2.91 $2.67 $5.73 $5.29 


—V. 131, p. 281. 


International Combustion Engineering Corp.—Foster- 


Wheeler Corp. Withdraws Plan to Acquire Assets.— 
See Foster Wheeler Corp. below.—V. 130, p. 4062. 


International Nickel Co. of Canada, Ltd.—Rights.— 

Holders of common stock of record Aug. 7 have been given the right to 
subscribe on or before Aug. 30 for common stock at the rate of six new shares 
at $20 a share for every 100 shares owned. If the subscription is paid 
in New York it is $20 a share in United States currency, if paid in Toronto 
or Montreal it is $20 a share in Canadian currency, and if in London it is 

- ee, 
Ae oe will be issued as soon as practical after Aug. 7, transferable 
and divisible in New York, London, Toronto and Montreal, and exercis- 
able in any of these cities. The warrant agents will be Bankers Trust Co. 
New York: Morgan Grenfell & Co. London; the Toronto General Truste 
Corp. Toronto and the Royal LS ona Co. Montreal. Nosubscriptions for 
hares will be accepted. : 
vy, cern will give holders the alternative of paying in full for the sub- 
scribed stock or of paying in two instalments. n the latter case 50% 
of the total subscription price will be payable at date of subscription and 
the remaining half must be paid after Sept. 30 and on or bfore the close 
ss Nov. 29 1930. 

Fe it tas, if subscription is paid in full, dated as of a date which 
will entitle holder to receive the regular September quarterly dividend will 

issued so soon as practicable after payment of subscription (but not 
prior to Aug. 28. If payment is made in instalments, stock certificate 
will be issued only when the stock is fully paid for, but not prior to Sept 
30 1930) Purchase certificates, not bearing interest or dividends, will 

i *t of partial payments. 
teres ‘qatire offering of stot has been underwritten through Hayden, 
Stone & Co. iN ri ; 
tock Increased—Proposed New Financing.— 

Fe stockholders on July DS voted to increase the authorized common 

stock to 15,000,000 shares from 13,928,594 shares, no par value. 
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At the meeting, President Robert C. ge ~ G in explaining why the 


company found it advisable to offer new stock to the stockholders at 
$20 F 4 share, said in part; 

a en the annual meeting was held in March it was generally believed 
that business would show an improvement during the seco uarter. 
The reverse happened owing to severe recession in industry the world over. 

‘In common with other lines of industry the volume of the company’s 
sales has been less than was anticipated. In the case of nickel this is 
due primarily to the drastic curtailment in thesteel and automotive indus- 
tries in whieh some plants have actually suspended operations. 

“The copper industry, in which this company is now interest, has been 

through a period of distress due to overproduction coupled with 
under-consumption which has resulted in a drop in the price of 
the metal from 18 cents a pound to ll cents. This, naturally, is reflected 
in current ear . Since the first of this year, development of the 
Frooed mine and construction of the new plants have continued as scheduled 
with the result that the Frood mine is now ucing ore and the new 
smelter is operating. The same may be said of the electrolytic co 
refiner = the egy —! pertanes eve which is now running and will srednes 
electrolytic cop ng August. 

ithe plant of Canadian Industries, Ltd., at Copper Cliff, is now mak- 
ing acid from gases from the new smelter and furnishing nitre cake for 
the Fort Colborne refinery. This general nent and construction 
program a the expenditure of $11,987, during the six months 
ended June 30 1930. 

“It is obvious that during a severe business reversal such a large sum 
cannot be expended without depleting working capital. 58 ar industrial 
depressions have occurred in the past and have always been followed by 
periods of good business. It is problematical how long present conditions 
will continue, but it is the consensus of opinion among the industries with 
which we are in contact that the bottom has been reached and that there 
will be a slow but steady improvement for the balance of this year, with a 
probable return to normal trade in 1931. 

“The company’s business in nickel is world-wide and diversified and in 
consequence should be one of the first to profit from improved conditions, 
whether here or abroad. In order to meet the responsibility for supplying 
90% of the world’s nickel requirements your management has nage 
on the assumption that the company’s mines and plants should be put 
in the best possible condition during a period of slackness to meet a revival 
of business which cannot be long delayed. 

‘The company’s administration has further followed the policy of pro- 
ducing sufficient metal to meet current consumption, to build up metals 
in process and to provide adequate warehouse stocks, as the latter were 
earlously depleted last year. 

“By suspending dividends and curtailing operations the proposal sub- 
mitted for the stockholders consideration might have been avoided, but 
from the standpoint of the company’s future and in fairness to present 
shareholders I lieve such a course eventually would prove to be ill- 


vised. 
odyThe directors are of the belief that capital expenditures for construc- 
tion of plants which will be in operation for years to come, should be, at 
least in part, a charge on future earnings, and that mt-day stock- 
holders should not have to forego present dividends. e€ company being 
the source of the major part of the world’s nickel supply and with invisible 
stocks in consumers’ hands at an exceptionally low point curtailment of 
operations has been inadvisable. 

“After careful consideration the board of directors propose to reimburse 
the company’s working capital by an offer of common stock. 

“This method of financing was considered to be the most advantageous 
to investors in the company’s securities. By the plan proposed the com- 

ny may continue for some time, even under present business conditions, 
hs traditional strong cash position and complete its construction program 
without withholding earnings. The best evidence that the directors pro- 

1 has the shareholders a lies in the fact that all proxies r ved 

ave been in favor of the plan under consideration.’’ 

In closing, Mr. twee A that the stockholders now come to roughly 
70,000, who are widely buted throughout Canada, the United States 
and Great Britain. See also V. 130, p. 4428. 


Investors Trustee Foundation of United States, Inc. 
—Semi-Annual Dividend.— 

The seventh semi-annual dividend, payable Aug. 15 1930 on Investors 
‘Trustee shares, series A, has been declared in the amount of $496.60 per 
1,000 shares. This semi-annual dividend, her with the sixth semi- 
annual dividend paid Feb. 15 1930 is equal to about 6% % for the full year, 
based on the current offering price.—V. 130, p. 1662. 


Island Creek Coal Co.—Earnings.— 








6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Production (tons) _...-- 2,555,625 3,021,151 2,397,528 3,752,616 
Earns. from coal & oth 

ED ww cute ncanean $1,858,062 $2,439,743 $1,975,470 $2,712,135 
Admin. & general exps-_-_ 133 ,467 135,978 . 118,640 
Depletion, depr. & taxes 604,793 $16,112 617 ,576 876,822 

Met. income......... $1,119,802 $1,487,652 $1,222,904 $1,716,671 
Preferred dividends---_-. 1,298 105,181 124,398 045 
Common dividends. --_-- 1,187,729 1,187,729 1,187,729 1,188,011 

EE See def$159,225 sur$194,741 def$89,223 sur$392,615 
Shs. com. stock outstdg. 

SP Pie cacteccnce 594,005 594,005 593 ,865 594 ,005 
Earns. per share___.__- $1.73 $2.33 $1.85 $2.66 
—V. 130, p. 4428. 


(Byron) Jackson Co._Farnings.-— 
eriod 929. 


End. June30— 1930—3 Mos.— 1930—6 Mos.—1929. 
Net profit after depre- 


ciation and Fed. taxes $206,745 $293 570 $407,145 $593 ,696 
Earns. per sh. on 349,487 


shs. cap. stk. (no par) $0.59 $0.84 $1.16 $1.70 
Current assets as of June 30 1930 amounted to $3,147,132, including 
$396 ,324 cash, against current liabilities of $453 ,300.—V. 130, p. 3365, 1472. 


Jewel Tea Co., Inc.—Sales Decrease.— 


Period End. July12— 1930—4 Wks.—1929. 1930—28 Wks.—1929. 
Se $1,207,130 $1,395,288 $8,549,110 $9,013,418 
Avge. no. of sales routes _ 1,245 1,186 1,231 1,167 
—V. 131, p. 485, 123. 


Joint Investors, Inc.— Affiliation .— 

Negotiations are practically completed for the affiliation of Joint In- 
vestors, Inc., a general management investment company, with Yosemite 
Holding Corp., Luther D. Thomas, President of Yosemite, said July 30. 

Completion of this step in its expansion program will increase the assets 
of Yosemite Holding Corp. and its affiliated companies by approximately 
$1,750,000, according to Ralph W. Simonds of Baker, Simonds & Co., 
who been carrying on negotiations. 

“Such an increase in controlled assets would enable the management of 
Yosemite to more broadly diversify its investments thereby bringing com- 
mensurate benefits to stockholders,’’ Mr. Thomas said. 

In commenting on the proposed acquisition, Grover O'Neill, President 
of Joint Investors, Inc., said: ‘‘The affiliation of our corporation with 
Yosemite Holding Corp. should materially benefit stockholders of both 
organizations. Our assets will add substantially to the total already con- 
trolled by the parent corporation.’’—V. 130, p. 4618. 


Katz Drug Co.— June Sales Increase.— 
The company reports that sales for June 1930, amounted to $586,488, 


as compared with $437,867 for June 1929, an increase of $148,621 or 


nearly 54°. Included in the June 1929 sales are the figures for the first 
month's operation of the Kansas City, Kan. store. 


July sales got under way with a record-breaking week, in large measure 
due to the July 4 holiday, it is stated.—V. 130, p. 449. 

Kelsey-Hayes Wheel Corp.—Notes Sold.—An_ issue 
of $7,500,000 l-year 414% notes has been sold at 9934 
and int. by a syndicate headed by Goldman, Sachs & Co. 
and including Lehman Bros.; First Detroit Co., Ine.; White, 
Weld & Co., and McClure, Jones & Co. 


Dated Aug. 1 1930; due Aug. 1 1931. Coupon notes in denom. of 
$1,000, $5,000 and $10,000, registerable as to principal only. Principal 
and int. payable at Chase National Bank, New Fork. registrar. Interest 





payable F. & A. without deduction for any Federal income tax not in 
excess of 2% per annum. . at any time as a whole on 30 days’ notice 
at 100% and int. up to and incl. Feb. 1 1931, and thereafter until maturity 
at 100% and int. 

Data from Letter of Geo. W. Kennedy, President of the Company. 

History and Business.—Corporation is the largest manufacturer of wheels 
for automobiles. Approximately 75% of the business of the company 
comprises the manufacture and sale of wire, wooden and metal automobile 
wheels, the other 25% consisting of the manufacture and sale of other 
automobile accessories, such as brakes, hubs, flanges, nuts and bolts. 
The ent company (New York) is the outgrowth of a business 
founded in 1909 with a capital of $50,000. he business of the company, 
which expanded with the rapid growth of the automobile industry, was 
further augmented throu the uisition of the business and plants of 
Hayes Wheel Corp. and Wire Wheel Corp. in 1927 and 1929, a 
Company recently purchased the plants and certain other assets of t 
Jaxon Steel Products Division of General Motors Corp., which manufac- 
tured a part of the wheels used by the latter company. In order to handle 
the increasing volume of business the company had planned to enlarge its 
plant capacity in the vicinity of Detroit; however, the acquisition of the 
Jaxon plants, which are located in Jackson, Mich., eliminates this necessity. 

Company owns important patents covering wire wheels and certain other 
types of wheels demountable at the hub. Other manufacturers of wire 
wheels operate under licenses granted under the patents owned by Kelsey- 
— heel Corp. 

uring the past 3% years in excess of $8,000,000 has been spent in the 
modernization of the company’s + eee and machinery. As the result of 
these improvements and the additional facilities acquired as the result of 
purchases and consolidations, the company now has a plant ca ty which 
will permit the economical production of in excess of 50, wheels per 
day. Company owns eight plants, five of which are located in Detroit 
and vicinity, and one each in Windsor, Canada, Buffalo and Memhpis. 

Purpose.—Proceeds will be used for payment of all bank indebtedness, 
including that incurred incident to the part payment for the Jaxon assets, 
and for additional working capital. 

Profits.—The net profits of the company, including the profits of its 
predecessor companies prior to the dates of their acquisition, exclusive of 
the Jaxon operations, after all charges, including ample provision for de- 
preciation but before interest and Federal and Canadian income taxes, 
for the three years and six months ended June 30 1930, have been as follows: 

x1930. 1929. 1928. 1927. 
Net profits after all ~~. 

incl. deprec., but 

fore int. & Fed. & Can. 

income taxes_......- $2,104,876 $3,825,914 $2,358,044 $1,266,437 
No. of times int. on44%% 

notes & on outstand’g 

obliga’s men. above-- 6.9 6.3 3.8 2.0 

x Six months ended June 30. 

The profits stated above of $2,104,876 for the six months ended June 30 
1930 compare with $2,360,711 on a similar basis for the corresponding 
six months of 1929. Charges for depreciation in 1929 were approximately 
$1,300,000. The figures given above do not include any earnings from the 
Jaxon operations which have shown a profit in each of the above years. 


Consolidated Balance Sheet June 30 1930. 








Assets— Liabilities— 
CP nitahnwwebisunascindeay $1,521,323! Accounts payable, trade__.. $1,461,129 
Notes & accounts receivable. 3,176,818| Sundry creditors.........-- 319,890 
SE ccndondadssnaks 4,739,118) Accr. payrolls, taxes, int., &c. 294,847 
Due from officers & empl’ees_ 1,229,997| Div. payable on pref. stock. - 61,010 
Prepaid expenses__....__._- 726,125| Prov. for Fed. income tax__-. 404,854 
Po eee ee 447 ,272| Contracts payable, maturing 
Property account.___..___- 19,418,502 WO FONE so cccsiswssane 80,000 
Trade name, good-will, &c.. 9,543,238|4%% notes__.........---- 7,500,000 
Pur. mon. 6% mtge. notes... 2,250,000 
Contracts payable (6%) ----- 290,317 
Sg ne ee a ee ry 711,771 
Pe Gs Mio sckndectinupe ,486,300 
Common stock (749,454 shs.) 13,306,923 
Paid-in surplus._.......--- 1,935, 
Total (each side)_.....__- $40,802,393| Earned surplus_-_....-----.- 8,700,058 





—V. 130, p. 4618, 3726. 

Rasrenates Ce Corp.— Earnings .— a ‘sil 

xclu ation Discount . and Kelvinator of Can., . 

Period Pee, June30— 1930—3 Mos 1929. 1930—9 Mos.—1929. 
Net profit after deprec., 

interest, taxes, &C_.._. $1,414,467 $1,441,803 $2,112,965 $1,301,657 
Shs.com.stk. outstand’g 1,186,106 1,178,043 1,186,106 1,178,043 
Earnings per share_-__-_- $1.19 $1.22 $1.78 $1.10 
—V. 130, p. 3553, 3175. 


Kent Garage Investing Corp.—Opens New Garage.— 
The Kent ‘‘Columbus Circle’’ garage, the company’s new 25-story motor 
hotel, is now open, it is announced.—V. 130, p. 4618. 


Keystone Watch Case Corp.—Recapitalization Approved. 

The stockholders on July 29 adopted the plan of reduction of capital 
of this corporation, creating 60,000 shares of commen stock, par $25 per 
share, in eu of the hitherto capital of 60,000 shares of common stock of 
no par value. 

At the same time this corporation has transferred $1,500,000 in cash 
and securities to the Keystone Corp., newly organized under the Jaws of 
Delaware, in exchange for 60,000 shares of common stock of said co - 
tion of the par value of $25 per share, which stock will be apportioned 
ratably to the stockholders of the Keystone Watch Case Corp. 

Accordingly, upon surrender of certificate or certificates for the no par 
value stock of the Keystone Watch Case Corp., at the office of Drexe] & 
Co., 15th and Walnut Sts., Philadelphia, Pa., there will be issued to the 
stockholders a share of $25 par value stock in each of the corporations 
named for each share of no par common stock of the Keystone Watch 
mg (ea represented by the stock certificates held by them.—V. 131, 
p. ; 


Kolster Radio Corp.—Reorganization Proposed.— 

The New Jersey Chancery Court has been asked to approve a plan of 
reorganization for the company and to order acceptance of an offer made 
to the three receivers by S. P. Woodard & Co., Inc., who will underwrite 
the plan. The petition was filed with Vice-Chancellor Alonzo Church 
by counsel for S. P. Woodard & Co., Inc. 

The petition states that the receivers, Harry G. Hendricks, Harry 
Meyers and Ellery W. Stone, were given three days on July 21 to accept 
the reorganization proposal and bid. The three-day limit now has been 
waived and the undertaking placed before the court. The offer is con- 
tingent on the willingness of Rudolph Spreckels, Frederick Diedrich and 
the National City Bank of New York, the three creditors, to agree to a 
settlement of their claims. The claims are $602,998, $756,537 and $1,198,- 
541, respectively. 

Under the proposed reorganization, holders of the 825,829 outstanding 
shares of Kolster common stock will receive one share of the new stock 
for each three shares of old, plus the right to buy one new share at $10.50 
for each share issued in exchange, the new corporation to credit the Woodard 
Co. against purchase commitments with $1.50 a share for each new share 
so purchased. The petition also proposes that for the combined debt to 
Spreckels and Diedrich and the 80,000 shares of preferred steck held in 
their names, 200,000 shares of new common stock will be issued to them 
and split between them at their option. Holders of the remaining 20,000 
shares of preferred will receive two shares of new common for each old 
preferred share. 

The corporation will be capitalized at 5,000,000 shares of no-par value 
common stock and an authorized $4,500,000 6% 10-year conv. deb. notes. 
Woodard & Co. agree to take the latter at 90, or a total of 34,050,000, 
and reserve the right to substitute for all or any part of the notes, an 
equivalent amount of the new common stock on the basis of $9 a share, 
payment to be $500,000 on delivery of assets, $1,000,000 three months 
later and the balance of $2,550,000 within six months after the organiza- 
tion of the new company. 

The plan also provides for the conveyance to the new company of all 
gropertin of Kolster, including $218,000 cash in the receivers’ hands on 


July 21 and between 800 and 900 patents, as well as the assets of the 
Brandes Products Corp., Brandes Corp. and other subsidiaries of Kolster 
and their corporate franchises. Under the terms of the bid, Woodard & 
Co. agree to purchase either conv. deb. notes or common stock of the 
proposed corporation in such amount as to furnish it with $4,050,000. 
Vice-Chancellor Church has set Sept. 16 for hearing the petition. 
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Masier Absolves Spreckels and Others of Legal Blame in 
$12,000,000 Stock Profit.— 


Rudolph Spreckels, Chairman of the board of directors of the Kolster 
Radio Corp., and other officers and directors of the company were absolved 
of legal blame in the sale of Kolster stock at net profits total about 
$12,000,000 by the report of John A. Bernhard, Special Master of Chan- 
cery, made public in Newark July 29. 

Mr. Bernard was named Special Master be | Vice-Chancellor Church to 
investigate charges that some one had “rigged the market’’ in the sale of 
Kolster stock. The charge was made by Albert Schwartz, Paterson 
lawyer and a stockholder, at a court hearing following a receivership appli- 
cation by Jacob Meyer, a stockholder. 

The report presents the findings on a series of hearings held by Mr. 
Bernhard, at which the principal witnesses were Spreckels, Mr. Stone and 
Frederick Dietrich and Maurice A. Rypinski, directors of Kolster. Mr. 
Bernhard said that in selling their stock at considerable profit they had 
violated no legal obligation to the stockholders. He commented; 

“The question is, were Mr. Spreckels and his associates under a moral 
or legal duty to disclose to the stockholders the disposition of their shares? 
I leave the situation as I find it because I have concluded that the officers 
were under no legal obligation to inform stockholders of their private 
transactions."’ 

The master also found that the sale of large blocks of stock by officers 
of the company did not cause its insolven This was caused by a gen- 
eral depression in the radio industry and by inability to raise funds, he said. 

The charge that the market was “‘rigged’’ was not tubstantiated, the 
report found, but added; 

“Spreckels, Rypinski and Dietrich were participants in a syndicate 
operated by George F. Breen. They supplied the stock; Breen doled it 
out to the public.”-—V. 130, p. 4429. 


Leaders of Industry Shares.—Semi-Ann. Div. of 27¢.— 
This fixed investment trust has declared a semi-annual dividend of 
27 cents per share, payable to holders of record Aug. 1. This dividend, 
with the 35 cents dividend paid on Feb. 1 this year, makes a total of 62 


cents a share paid to shareholders this year. The General Shares Corp. 
is depositor. 


Libby-Owens-Ford Glass Co.— Earnings. 








Sienehmberten srott eter expe Si oaR 197 $4,047 607 
an 0} after ex EP Pnnsshsbandcabeon ° sit ’ ’ 
22... 30/289 ‘151.013 

EE Se ee eee $1,268,486 $4,198,580 
niet int ish sd vehi ewe wide chassis 368,333 1,044,521 
ge ia en mila ww ulee ae 467,777 1,244,164 
hn. . wdbdaivdscaaiwaecibies 52, 230,000 

Net a Siac sic Sects al dha de sv cbs Wises ln patna $380,376 $1,679,895 
—V. 131, p. 639. 


Liberty Dairy Products Corp.—Probable Sale.— 
See Beatrice Creamery Co. above.—V. 129, p. 2397. 


Lincoln Mortgage & Title Guaranty Co.—Receiver.— 

Vice-Chancellor Fallon named John Milton, former Hudson County 
Prosecutor, as Custodial receiver for the company as a result of the filing 
of a petition by Harry Baechlin of Newark, a stockholder, alleging that the 
company was insolvent. Charles Lynch of Newark was designated master 
to investigate the condition of the company and the company was ordered 
to show cause Aug. 5 why it should not be declared insolvent. 

It was set forth in the Baechlin petition that the concern was incorporated 
in March 1926 to deal in firs. mortgages and issue bonds, and that it had 
received $1,800,000 from the sale of stock. Because of conditions in the 
real estate market, properties on which mortgages were negotiated had 
depreciated in value, the petition said, and the company had been forced 
to make numerous purchases of perties at foreclosure sales to protect 
ps tae business was said to have been suspended last September. 
—v. .pD. N 


Link Belt Co. (& Subs.) .—EZarnings.— 

















Period End. June30— 1930—Month—1929. 1930—6 Mos.—1929. 
Sales to customers --___. $2,009,417 $2,486,712 $11,638,343 $13,581,525 
Cost of sales_._......_. 1,802,816 2,182,579 10,291,618 11,889,148 

Net fitonsales.... $206,601 $304,133 $1,346,725 $1,692,378 

er Piiadcecanen 20,438 19,642 135,357 121,601 

Total income-_-._____- $227 ,039 $323,775 $1,482,083 $1,813,979 
Sundry charges to income 97 +758 + 101,933 
Federal tax estimate -_-- 28,046 34,597 165,575 196,114 

Net credit to surplus 

SS Seicod ss aac ote $198,497 $247,419 $1,306,199 $1,515,932 
Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets — $ $ Liabilities— s $ 

Sak eaiaibah point se doco 3,201,116 2,090,270| Acc’tspayable.._.. 717,109 1,018,202 
Acc’ts & notes rec. 3,625,630 4.373,5£9| Dividends payable 65,000 364 
Inventory .__.._- 4,127,711 4,185,555] Notes payable.... -.. _-- 300 ,000 
Securities. ..____- 4,526,198 4,425,052] Accident reserves_ 130,976 108,752 
Accrued interest __ 64,289 63,953 | Local taxes, est... 170,327 154,441 
Real est., bidgs., Federal taxes, est. 387,567 418,416 

mach.,equip.,éc 7,381,397 7,213,839] Preferred stock... 4,000,000 4,000,000 
Deferred charges. - 100,966 102,494} Common stock.__10,584,739 10,584,739 

ES ncaa ooaee 6,971,589 5,869,841 
0 Sa 23,027,307 22,454,754 a ae 23,027,307 22,454,754 





—V. 130, p. 3176, 1291. 


Loft Incorporated.—Earnings.— 
6 Mos. End. June 30— 1930 











sal 1929. 1928. 1927. 
Net sales_____---.---- $3,853,827 $3,074,985 $3,608,202 $3,796,769 
Costs and expenses _-__-_-_ 4,154,004 3,043,307 3,580,319 3,728,307 
Operating profit... -- $300,177 $31,678 $27 883 $68 ,462 
Other income._......... a113,282 371,725 221,912 156,152 
Total profits before de- ; 
prec’n & Fed.taxes. $186,895 $403 ,403 $249,795 $224,614 
"=e eee ee (lf Mecnes > thee ~*.--Capeeeee 
Inventory write-down--_ GUE «. 4 vitecseln +t fteatedeete ceed 
PO $260,971 prof$403 ,403 prof$249,795 pf$224,614 


o inctodes $18,374 profit from building operations.—V. 130, p. 


Loose-Wiles Biscuit Co.—Earnings.— 

12 Months Ended June 30— 1930. 1929. 
Net profit after int., deprec. & Fed’] taxes_______ $2,553,115 $2,333,682 
—V. 130, p. 4253, 1840. 


Lion Oil Refining Co.—Semi-Annual Report.— 

F. H. Barton, President, says in substance: 

The small net profit of $19,054 for the first half of 1930 was due to low 
selling prices resulting from an overproduction of both refined products 
and crude oil and to a depression in business conditions generally. 

The high spots of the company’s operations during the first six months 
were: (1) Manufacture and sale of 57,700,000 gallons of refined products 
as compared with 43,500,000 gallons during the first half of 1929, an in- 
crease of 32% while the prices received for these products averaged 19% 
less; (2) Acquisition of 56 controlled outlets for its refined products, making 
a total of 166 bulk and filling stations owned or controlled in Arkansas, 
Mississippi, Louisiana and Tennessee; (3) Erection of an asphalt plant at 
its El Dorado refinery; (4) The completion of McFadden No. 1 well in 
Victoria County, Texas, as a gas well with an initial production (actual 
Pree) of 39,894.000 cubic feet of gas per day, with a rock pressure of 

,610 pounds. This well is located in the center of a tract of over 6,000 


acres, on which we own the entire lease, and is 
for the selling of gas. 
oil field . 


the e1 ‘ c advantageously located 
It is virgin territory, being 20 miles from the nearest 


Earnings for 6 Months Ended June ”s 














Sales $3,666,992 $3 580.970 
SUN EOD tb vastiatarmmiiiiekes.cocnonce us. 2,160,443 
General, admin., selling & transportation exps- _ - 241,047 120,575 

Net profit from operation________.__..______ 37,982 $1,299,952 
Miscelianeves FE AT BE LL Wh $737 eo . 21,626 

ee, nF ape eee 757,744 $1,321,577 
Interest charges......_._._....... ° 3,686 : 61,621 
Wells written off_..._____._.____- 23,089 21,583 
Depreciation—refinery & equipment-_____-.-.__- 178,952 153 ,404 
Depreciation & depletion—producing properties..' 442,963 582 ,682 

Surplus net income before Federal taxes_-______ $19,054 $502,287 


Comparative Balance Sheet. 





June 30°30. Dec. 3129. |, June 30’30. Dec, 31'29. 
Assets— $ $ Liabilities— $ $ 
Prop., Plant, tank Notes & accts. pay 1,393,813 811,695 
eee 6,924,701 7,042,125| Dividends payable --..... 135,000 
Invest.inoth.cos. 857,515 548,771) Res. & accruals... 184,170 158,867 
RRR CM tem 164,935 383,278 | Prov.forFed.tax. -....- 115,000 
Accts. receivable... 704,125 643,933 | Notes pay. due in 
Inventories_____- 1,787,990 1,665,385} monthly install, --..-- 1,432,323 
Prepaid expenses. _ 20,324 59,342 | Purchase money 
obligations _-...- LJOT Oe... .asned< 
Total (each side) _10,459,591 10,342,834 | Cap. stk. & surp. .x7,574,001 7,689,947 





x Represented by 270,000 shares of no par value.—V. 130, p. 4619, 4253. 


Louisiana Oil Refining Co.—Natural Gas Revenue. 

Natural gas revenue of this company will show a substantial increase 
beginning next month, President, M. J. Grogan, announced. This com- 
pany is now selling 15,000,000 cubic feet daily to the Arkansas Natural Gas 
Co. on a graduated price scale contract. Under the terms of the contract, 
pew —_ Der ‘ca feet will be increased 25% on Aug. 1 Mr. Grogan 
said.—V. * ; 


Madison Properties, N. Y. City.—Bonds Called.— 

Notice has been given to the holders of outstanding Ist mtge. 6% gold bonds 
numbered 501 to 989, both inclusive, executed by 516 Madison Avenue, 
Inc., a New York corporation, dated Aug. 7 1923, and secured by a mtge. 
of even date therewith to Walter S. Klee, as trustee, that said bonds have 
been duly called for redemption on Aug. 25 1930, at 102 and interest. 

Bondholders have been notified to present these bonds for payment, 
together with coupons maturing on Feb. 1 1931, and subsequent thereto, 
at the office of 8S. W. Straus & Co., Inc., 565 Fifth Ave., N. Y. City, or 
at 310 South Michigan Ave., Chicago, Ill., on Aug. 25 1930, on which 
date said bonds cease to bear interest.—V. 117, p. 1823. 


Magnavox Co., Ltd.—Ezchange Offer Expires on Sept. 30. 
—President R. A. O’Connor, July 25, in a letter to the 
stockholders of the Magnavox company says: 


Under date of March 10 1930, you were offered one share of the capital 
of Magnavox Co., Ltd., a Delaware corporation, in exchange for each s 
of stock held by you in the ma vox Co., an Arizona corporation. 

To date, 540,422 shares of the capital stock of the Arizona company 
have been exchanged for a like number of shares of the capital stock of 
Magnavox Co., Ltd. Thus 74% of the stock of the Arizona company has 
been exchanged. . 

The right to exchange the stock which you now hold in the Arizona 
company for that of the Delaware company expires at noon, Sept. 30 1930. 

Under date of June 3 1930, you were also informed of an exchange of the 
capital stock of the Delaware company for that of the Amrad C . To 
date over 63% of the Amrad stock has been exchanged with the result that 
the Amrad Corp. and the Magnavox Co., an Arizona corporation, are now 
operating as subsidiaries of Magnavox Co., Ltd., the Delaware corporation. 

It has been pointed out that all future nqsanes and benefits derived there- 
from will come through the activities of es Co., Ltd., in effecting 
other desirable affiliations and thereby ding a strong radio accessor 
organization, with diversified products and facilities to preduce on 
scale as will meet the requirements of leaders in the industry. 

The and management have y studied the situation of 
manufacturers in the radio accessory field and believe that the plan which 
has been put into effect offers the greatest possibilities for future progress 
and stability.—V. 131, p. 639. 


Mallory Hat Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily paid 
about July 1 on the common stock. Previously, the company made 
quarterly disbursements of $1 per share.—V. 122, p. 620. 


Marine Midland Corp.— Listing. 

The New York Stock Exchange has authorized the listing of 5,545,996 
shares of capital stock, now issued and outstanding, with authority to add 
to the list 70,005 shares upon official notice of issue in exchange for addi- 
tional shares of the stock of certain banks and trust companies and for scrip 
F778 ay | S total amount applied for, 5,616,001 shares (par 

).—V. .D. ; 


Melville Shoe Corp.— Earnings. 


6 Months Ended June 30— 930. 929. 1928. 
Net profit after charges & taxes_---- $955,705 $727 ,069 $748,345 
hs. com. stock outstand. (no par) - - 371,461 354,376 354,376 
Begnings gn ga rl SE $2.34 $1.80 $1.85 
—V. 131, p. 282. 


Mengel Co.—Dividends, &c.— 

The directors have declared the regular quarterly dividends of 50 eents 
per share as the common stock, payable Oct. 1 to holders of record Aug. 30 
— $1.75 per share on the pref. stock, payable Sept. 1 to holders of record 
Aug. 15. 

The company has called for retirement $200,000 of 7% bonds maturin 
March 1932 and $200,000 maturing, March 1933. At present $3,400, 
of the bonds are outstanding.—V. 130, p. 3555. 


Merchants Fire Assurance Co.—Ezira Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the increased common stock, payable Aug. 1 to holders of record July 28. 
This is at the same rate as the old basis prior to the increase in common 
stock to $3,000,000 through the payment of a 32% stock dividend and the 
sale of additional stock. See also V. 130, p. 3555. 


Merrimac Mfg. Co.—Omits Common Dividend.— 

The directors have taken no action on the common dividend due to be 
declared at this time. A quarterly distribution of $1.50 per share was 
made on May 13 last, as compared with $3 per share previously.—V. 130, 
p. 3890. 


Mesta Machine Co.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 
Net profit .fter charges and Federal taxes ---._.-- $1,271,000 $934,120 
Earnings per share on 600,000 shs. com. (par $5) - $2.03 $1.46 


‘The showing for the first half of the year is highly gratifying under 
present conditions, particularly as 1929 was the best year in the com- 
pany’s history,’ H. F. Wahr, President, states. ‘Earnings of $2.03 per 
share for the 6 months not only are well in excess of the first half of 1929 
but cover the full year’s dividends at the present rate of $1.60 per share 
annually with quarterly extras of 10 cents per share. ; 

Mr. Wahr added that present bookings and contracts in prospect, assure 
highly satisfactory operations over the balance of the year.—V. 130, 
Pp. 2596, 3727. 


Midland Steel Products Co.—Acquires Patent Rights.— 


The company has acquired all the rights under the American and foreign 
patents covering airbrakes for automobiles and airbrakes and starters for 





airplanes and boosters for all styles of brakes, from N. A. Christensen, 
noted inventor, it is announced by President E. J. Kulas. , 

The company plans to start development and production of airbrakes 
for airplanes, trucks, trailers and buses and also to proceed with the devel- 
opment of four-wheel airbrakes for all classes of passenger automobiles. 

he new development is being undertaken in connection with the com- 
pany’s further development of the Midland Steeldraulic brake. 
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Production will be at the Cleveland plant of the company and will 


entail the employment of additional working forces, Mr. ulas said. 
Mr. Christensen will be associated with the Midland company in an im- 
portant engineering capacity. 

The acquisition of the patents means a large scale expansion of the 
company’s activities in the automobile field and its entry for the first time 
into the aviation field. The company is already one of the leading pro- 
ducers of automobile frames and mechanical four-wheel brakes. 








3 Mos. End.—— 6 Mos. End. 
Period— June 30,'30. Mar.31,’30. June30,'30. 
Manufacturing profit...........--- $893,405 $1,012,886 $1,906,291 
DD cn ike median gnbctaonne ne 175, < 320,416 
Sg i Se ae Cr. ode 16,142 
TON . te Pic aVitineacquensa 150,775 ,962 301,737 
_— before Federal taxes & profit $568,023 $699,973 $1.267.996 

8 es oo bona ame ‘ J p , 

—V.130, p. 3177, 2981. 


Mid-West States Utilities Co.— Dividend.— 

The directors have declared a quarterly cash dividend of 43% cents per 
share on the class A stock or at the rate of 10% in stock, payable Aug. 1 to 
holders of record July 21.—V. 130, p. 4050. 


Minneapolis-Honeywell Regulator Co.—./une Sales, &c- 

Re ing the largest June sales of record, the company announces the 
opening of a branch at Syracuse, N. Y., Aug. 1, to handle business in 
northern New York and western Philadelphia. in June, the company 
opened a branch at San Francisco, and in July an office in Indianapolis, 
In April the Minneapolis-Honeywell Co., Ltd., of Toronto, created a 
medium for the carrying on of sales operations in Canada. The company 
now has offices in 16 cities. 

Sales of Minneapolis-Honeywell products fell off 11% during the first 
six months of the calendar year as compared with 1929. Sales for the full 
period last year amounted to $6,233,395, representing the manufacture 
and shipment of 413,280 units of its various heat regulating products. 

“June this year was the biggest of any June in our history, sales totaling 
$577,000, compared with $505,000 in June 1929,’’ Vice-Pres. Charles R. 
Sweatt said. ‘‘As the first half is a normally slack period in our business, 
our showing this year is good and our June sales encouraging, in view of 
the generally depressed business conditions over the country. We are 
developing our European market and now have representatives at London, 
Paris, Amsterdam and Dresden.’’—V. 131, p. 283. 


Missouri-Kansas Pipe Line Co.—Ezpansion.— 
The company has acquired a half interest in 30,000 acres of natural gas 
lands in what is known as the Hugoton field in southwestern Kansas. The 
urchase includes two producing wells that are supplying gas to the Argus 
ipe Line Co. for resale at Dodge City, Kan. he new acreage is in parts 

of Grant, Stevens and Morton counties, Kan.—V. 131, p. 640. 


Mock, Judson, Voehringer Co., Inc.—Smaller Dividend. 

The directors have declared a quarterly dividend of 25 cents per share, 
on the common stock, no par value, payable Aug. 15 to holders of record 
ang. 1. From Feb. 15 1929, to and including May 15 1930, quarterly 
dividends of 50 cents per share were paid. 

6 Months Ended June 30— 1930. 1929. 
Net profit after charges and taxes._.__....-.--- $195,215 $281,153 

ings per share on 100,000 shs. com. stock- - - - $1.60 $2.46 

Nathaniel Judson, Chairman of the board, states that while sales for 
the first half of 1930 exceeded ae pA for the same period by more 
than 20%, the lower net was caused principally by the unsettled condi- 
tion in the raw silk market.—V. 130, p. 4619. 


Moon Motor Car Co.—Former Officials Restrained.— 

The fight for contro] of this company ended on July 29, when Circuit 
Judge Pearcy at St. Louis, Mo., granted a permanent order restraining 
former officers from interfering with operations of the firm. 

The new officers, headed by W. J. Muller of Philadelphia, as President, 
were elected April 12. They represent interests in the Moon company 
acquired by New Era Motors, Inc., in turning over to Moon rights and 
patents of the Ruxton front-wheel drive for exclusive manufacture. 

At annual stockholders meeting held early in m4 W.S8S. Moffatt was 
elected Secretary and Treasurer. W.J. Muller, J. E. Roberts, and H. E. 
Walker were re-elected President, Ist Vice-President and 2nd Vice-Presi- 
dent, respectively.—V. 130, p. 2596. 


Mortgage Guarantee Building Co.— Defers Pref. Div.— 

The directors have decided to omit the semi-annual dividend of $1 per 
share on the common stock and to defer the semi-annual dividend of $3.50 
per share due June 30 on the pref. stock.—V. 127, p. 3410. 


Mullins Mfg. Corp.—Earnings.— 














Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross profit ........... $150,666 $325,712 $227 448 $621,899 
pS SP a 131,526 149,058 244,433 288,555 

Operating profit._.__ $19,140 $176,654 df.$16,985 $333 ,344 
Other income__._..___- 4,564 21,825 11,173 48,549 

Total income________ $23,704 $198,479 df.$5,812 $381,893 
his ie pee DAME: ? sbbitie 40,193 

Net profit.... . -... $23 ,704 $177,444 df.$5,812 $341,700 
Preferred dividends. _- 3" 52'500 1051000 105,000 

a df.$28,796 $124,944 def.$110,812 $236,700 
Earnings per share on 

100,000 shs. common 

stock (no par)______-_ Nil $1.25 Nil $2.37 


—V. 130, p. 3892, 3368. 
Murray Corp. of America.—Earnings.— 





6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Grout teomt....-.....- y$2,121,925 $2,336,809 $2,193,299 $1,285,085 
I oss Sa bah ws is dn | §80,321 89,452 {364,495 439,984 
ie ae ge j jy: 2 Gipemeaee 
Depreciation. _________ 599,222 255,221 234 333 214,102 
Interest, &c........... 117,614 136,815 145,980 59,958 
Federal taxes____._____ 90,725 222,645 EE i a srg a ty ts 

pe eee $734,043 $1,632,676 $643,491 »%$571,041 

hares common stock out- 

standing (no par)____ 769,173 538.055 269.333 268 590 
Earnings per share___-_ $0.94 $3.02 $2.35 x$2.09 


x Profit before Federal taxes. y Includes other income of $328,821. 
Consolidated Balance Sheet June 30. 











1930. 1929. 1930. 1929. 

Assets—— $ $ Liahilities— $ $ 
Land,bldgs.,mach. 8% pref. stock. _-_ 212,400 217,400 
& equip. ----_.y20,378,152 17,698,236] Common stock__222,828,725 15,806,483 
Cash. __....-..-. 3,240,729 1,286,170] Accts.& notes pay. 838,800 4,604,176 
Customers accts.. 2,142,819 3,930,292] Acer. int., tax, &e. 178,974 235,378 
Inventories -..... 3,394,190 5,573,594] Dividends payable ___-_-- 409 ,354 
Inv.in Dietrich,Inc. 498,980 578,850} Purch. money oblig 607,122 901,000 
Sink. fund deposits 49 324 79,182} Funded debt.___. 3,005,000 3,312,100 
Miscel.accts.&divs. 379,290 588,753] Res. for cont., &c_ 607.546 1,344,066 
Pats. & good-will_ 301,329 302,329) Federal tax (1928) 90,725 222,645 
Deferred charges.. 435,999 184,105]; Approp. surplus... 303,512 84.024 
Unapprop. surplus 2,148,018 3,184,885 
Total -.._.....30,820,822 30,321,511 OU ceaciccee 30,820,822 30,321,511 


- Aire depreciation. z Represented by 769,173 no par shares.—V. 131, 


Mutual Auto Stores Co.—Receivership.— 
Equity receivers have been appointed by United States District Court 
at Philadelphia to take charge of affairs of the company which operates 
7 auto accessories stores in Philadelphia. 


(F. E.) Myers & Bro. Co.—Pref. Stock Retirement.— 

The directors on July 28 authorized the retirement on Sept. 30 1930 of 
5,000 shares of the 6% pref. stock, at 105 and divs. to Sept. 30 1930, 
inclusive, on a pro-rata basis to each stockholder. Payment will be made 





at the Union Trust Co., Cleveland, Ohio. This is one-fourth of the total 
outstanding preferred stock.—V. 130, p. 4065. 


(Conde) Nast Publications, Inc.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after c es 
and Federal taxes---- 


$332,978 $315,661 $857,428 $759,155 
Earnings per share on 
320,000 shs. com. stk. 
RE OE $1.04 $0.99 $2.68 $2.38 
—V. 130, p. 3555. 


National Acme Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—-1929. 
Net profit after int. & 
deprec. but before 
Federal taxes_....... 
—V. 130, p. 3178. 
National Cash Register Co.—Earnings.— 


Period Ended June30— 1930—3 Mos.—1i1929. 1930—6 Mos.—1929. 

Net profit after deprec., 
Federal taxes, &c_._.. $773,465 $2,586,860 $1,685,705 $4,406,670 
$0.65 $2.17 $1.41 $3.70 


1930—6 Mos.—1929. 


$88,039 $811,588 $303,151 $1,520,419 


Earns. per sh. on 1,190,- 
000 shs. class A stock — 
—V. 130, p. 4065, 3178. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 16,160 
additional shares of common stock (no par value) upon official notice of 
issuance in connection with the acquisition by the company of the entire 
property and assets of Chapman Dairy Co., with authority to add 162 
additional shares, on and after Oct. 1 1930, of its common stock upon 
official notice of issuance from time to time as a stock dividend, making 
the total amount applied for 6,112,095 shares.—V. 131, p. 283. 


National Steel Car Corp., Ltd.—Annual Report.— 
1929. 1928. 











Years End. June 30— 1930. 1927. 
Profit for year......... $1,803,791 $602,230 $534,849 $288,766 
Reserve for deprec’n of 

bldgs., maeh. & equip. %x655,984 212,136 211,110 215,250 
FRTSERS OR TEEGsews . - oe bean 28,558 54,970 76,521 

eee ee $1,147,807 $361,536 $268,768 def.$3,005 
TAVIS wc dni dbedt = 260,000 WO). . wane > . eee 

ee ee $887 ,807 $231,536 $268,768 def.$3,005 
Previous capital & surp. 4,651,558 2,170,023 2,164,731 2,167,737 
Sale of capital etodi.... 2 <<<.-.~ CVE S00 000 >... tdedag 6.)  Teeehee 
CONES SETS Glave cus... . wiledes  cincemen DT See Me  . |: oxen 

Balance June 30_---- $5,539,365 $4,651,558 $2,170,022 $2,164,732 
Shs. cap. stock outstand- 

ing (no par)........< 130,000 130,000 100,000 100,000 
Earnings per share_--_-_- : 2.78 $2.69 Nii 


8.83 $2.7 
x Includes $250,000 special write-off, buildings and equipment. 
Comparative Balance Sheet June 30. 
1930. 1929. Liabitit 


Assets— tes— 1930. 1929. 


Land, bidgs., plant Capital and sur- 
and equipment _$5,981,927 $5,698,250 ere x$5,539,365 $4,651,558 
Patents & goodwill 1 1| Bank loans (sec’d) 77,675 


ON 4 hanined ous 
Call loans (secured) 
Acc’ts & bills rec_-_ 
Cash surren. value 


20,039 26,657 | Accounts payable. 1,188,588 1,969,278 
GEOMEP  . intvows Accrued wages, &c 89,798 100,867 
505,461 1,496,273) Res. for conting-- 25,047 50,889 
Res. for deprec_... 2,010,819 1,624,753 








life insurance -- 82,000 72,500 
Sundry investm’ts 3,292 4,126 
Inventories... _... 1,675,945 3,365,043 
Deferred charges _ - 12,626 62,744| Total (each side) $8,931,292 $10725,595 


x Represented by 130,000 shares of capital stock without nominal or 
par value.—V. 129, p. 1136. 


National Supply Co. of Delaware.— Acquires Control of 
Spang, Chalfant & Co., Inc.—Offer Made to Minority Stock- 
holders.—President John M. Wilson, in a letter dated Jul 
25, to the holders of common stock of Spang, Chalfant 
Co., Ine. says: 

The National Supply Co. of Delaware has acquired in excess of two- 
thirds of the com. stock of Spang, Chalfant & Co., Inc., and now offers to 
the remaining holders of com. stock of Spang, Chalfant & Co., Inc., an 
opportunity to exchange their shares for shares of the National Supply 
Co., on the following basis, viz.: One-half share of pref. stock (par $100), 
and one-half share of com. stock (par $50) of the National te, wd Co. for 
gach 3% shares of com. stock without par value of Spang, Chalfant & Co., 

ne. 

Stockholders wishing to take advantage of this offer should forward their 
certificates to Bankers Trust Co. as agent, 16 Wall St., N. Y. City. 

This offer will terminate on Sept. 23 1930, the corporation reserving the 
right to terminate it prior thereto. 

A quarterly dividend has been declared upon the com. stock of the 
National Supply Co. of $1.25 r share, payable Aug. 15 to holders of 
record Aug. B 1930. This div. will, thus, be payable only to such holders of 
Spang, Chalfant & Co., Inc., com. stock as make the exchange and become 
ee of record of National Supply Co. by the close of business on 
Aug. 5 1930. 

In making the exchange, no fractional shares will be issued, but in lieu 
thereof there will be issued scrip certificates which may be combined and 
exchanged for full shares up to Nov. 30 1931, at which time stock re- 
presented by outstanding scrip will be sold and the proceeds thereof held 
for the ve rata benefit of scrip holders. Until exchanged for full shares, 
scrip will not bear divs. or have voting rights. 

See also Spang, Chalfant & Co., Inc. below. 

Listing, etc.— 

The New York Stock Exchange has authorized the listing ef 92,493 
additional shares of common stock ($50 par) and 138,278 additional shares 
of 7% cum. pref. stock ($100 par), upon official notice of issuance in 
exchange for common stock of Spang, Chalfant & Co., Inc., making the 
total amount applied for 392,493 shares of common stock and 169,264 
shares of preferred stock. : 

The directors June 25 authorized the issue of approximately 59,877 shares 
of common stock and 105,662 shares of preferred stock in exchange for 
538,000 shares of common stock of Spang, Chalfant & Co., Inc., and the 
issue of approximately 32,616 shares of common stock and 32,616 shares of 
preferred stock in exchange for the remaining 212,000 outstanding shares of 
common stock of Spang Chalfant, such exchange to be in the ratio of 
share of common stock and % share of preferred stock for 3% shares o' 
common of Spang Chalfant. 

The stockholders on July 17 voted to amend the certificate of incor- 
poration of the company so as to increase the total authorized number 
of shares of common stock from 340,000,000 to 500,000 and the total 
authorized number of shares of preferred stock from 80,000 to 200,000. 

The certificate of incorporation of the company cuts off entirely any 
preemptive right on the part of the holders of preferred stock and provides 
that no holder of common s shall be entitled as such, as a matter of 
right, to subscribe for or purchase any part of any new or additional issue 
of preferred stock, whether now or hereafter authorized, or to subscribe for 
or purchase any part of any new or additional issue of common stock, 
whether now or hereafter authorized, if such common stock is issued for 
property. The right is reserved to sell not more than 50,000 shares of 
common stock to employees of the company or of its subsidiaries for such 
price, not less than par, and on such terms as the board of directors may 
determine.—V. 131, p. 487, 125. 


National Terminals Corp.—Debeniures Offered.—An 
issue of $625,000 614% convertible debentures was recently 
offered by A. B. Leach & Co., Inc. (price on application). 

Dated Oct. 1 1929; due April 1 1940. enom. $1.000c*. Interest 

ayable A. & O. Callable as a whole or in part on any int. date at 103 and 
sorent to and including April 1 1935 and thereafter at 101 andint. Con- 
tinental Illinois Bank 


Trust Co., Chicago, trustee. 
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Convertible to maturity or to date of prior redemption into partici ting 
Preference stock of the co tion as follows: 55 aren per $1,000 depen 
tures for the first $350, of debentures presented for such conversion 
and thereafter on the basis of 50 an $1,000 debenture. The par- 
ticipating preference stock is listed on cago Stock Exchange. 


Capitalization. 


1st mtge. & coll. trust 64 % (serial) gold bonds___...-. ------ $1,850,000 
6% % convertible debentures (this issue) ______--.----------- a625,000 
7% cumulative convertible preferred stock ($25 par) ---------- 18,650 shs. 
Participation erence stock (no par)_....---------------- a52,350 shs. 
SOUS BOER AD GOPP 6s bike oo cd ccecdnsnddquiccentccese ,000 shs. 


a 51,650 shares reserved for conversion of 64% debentures and 7% 
erred stock 


8 . 
Business .—C tion operates directly the properties known as Inter- 
arehouses, Cleveland, Ohio, and through wholly owned 
subsidiaries, o tes the perties of North Pier ‘Terminal Co., in Chi- 
cago; East Chicago Dock} a . . in East Chicago, Ind. and Indiana 
Refrigerat - ndiana , Ind. 

Assets.—The fixed assets of the pay my and its subsidiaries are carried 
on the company’s books at cost — ess depreciation which at March 31 
1930 amounted to $4,287,754. educting $1,850,000 face amount of the 
lst mtge. bonds, the remaining equity is $2,437,754 or over $3,900 for 
each $1,000 6% % convertible debenture (this issue) outstanding. 

Earnings.—As certified, consolidated net income of the constituent prop- 
erties for the fiscal years ended March 31 available for depreciation, interest 
on funded debt, and income taxes after eliminating certain non-recurring 





charges for the years 1928 and 1929 averaging $16,958 per annum were 
as follows: 

Years Ended March 31— 1928. 1929. 1930. 
Net income as di bed above_-_-_--- 29,8 $446,560 $419,114 
Int. on Ist mtge. bonds now outstand. 120,250 120,250 120,250 

Balance available for depreciation, 

int. on debs. and income taxes._. $309,610 $326,310 $298 ,864 
Int. on 6% % debentures outstanding 40,625 40,625 40,625 


The above net income before interest on funded debt, depreciation and 
Federal income tax averaged $431,845 for the three year period, or over 
2% times the annual interest requirement of the total funded debt. After 
deducting interest on the first mortgage bonds, the balance of net income 
averaged $311,594, or over 7% times the annual interest requirements of 
the 6% % debentures.—V. 129, p. 978. 


Neptune Meter Co.—L£arnings.— 


Siz Months Ended June 30— 1930. 1929. ; 
Net earnings after charges & taxes_--_-----.-.--- $543,318 | $442,187 
Earns. per sh. on 229,104shs.comb. class A & B stk $2.02 $1.58 


—V. 130, p. 4620, 4065. 

(J. J.) Newberry Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
10-year conv. 54% gold notes, due April 1 1940.—V. 131, p. 283. 


Newton Steel Co.—E£arnings.— 











¥* Three Months Ended June 30— 1930 29. 
a es ee $1,013,505 
I nS Otek nite an a che oee det mn, 1 Waeneee 2, 
I an ail Rahat iteeen trios to palin tata ah ty Sra eines x$203 ,201 $951,005 
i ai ik eal sae os anki agile eae ee 10,164 52,807 
kn cnrsllata Si hatedl ce bined alo es yp he te pmo a $213,365 $1,003,812 
a ki cc meridnardd sh mata ne oie 122,959 94,802 
a a a adil tars all wail dk an ihn ni ce eaten Soa PR Samia i a oe 
a il RA, ellie Eira alls REIN ape 4,423 109,082 
AEB Set ES RE AT i LER EI NT $40,983 $799,928 
Earns. per sh. on 264,000 shs. com. stk. (no par) --- $0.99 $5.50 


x After depreciation.—V . 130, p. 4255, 3557. 


New York Dock Co.—Earnings.— 


Quar. End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 





| $1,056,566 $964,256 $2,191,705 $1,765,510 
fe cn oo aasis arava 526,747 514,586 1,142,653 940,736 
Taxes, interest, &c__--- 337 ,442 244,179 698,709 486,011 
eee $192,376 $205,489 $350,344 $338,761 
Earns. per sh. on 70,000 ns 
com. shs. (par $100) -- $0.96 $1.15 $1.43 $1.27 


—V. 130, p. 3557. 


Nunnally Company.—Earnings.— 


Earnings for 12 Months Ended June 30 1930. 
ee See Seka eat eked oe dwdwawe wae ane $1,813,317 








Tee TN. Je bed basemen dadbackauwokmeuee 25,704 
GS ee Ao 0 ee. in bewdids kee baaln eee ace $1,839,021 
Eh eth bar adeced dda’ & 917,769 
Selling, administrative and general expenses.__-...-..-.---- 895,304 
Net yeote after all charges.....-- Lenin DD eb heli See $25,948 
—V. 130, p. 1475. 


Ohio Oil Co.—Opens Wyoming Field.— 

The company has opened up another black oil field in northern W yoming 
in its No. 1 Union Gas well in Section 22-56-97, on Byron dome in Big 
Horn County, 15 miles south of the Montana boundary and 30 miles north- 
east of the Oregon Basin field. At the same time the company drilled in a 
big. as well in Madison lime on the Garland dome, an adjoining structure. 

+ Byron dome well, which found the pay in the Embar-Tensleep horizon 
at 5,286-5,414 ft., was opened for a few hours and flowed at the rate of 
1,000 barrelsa day. The oil tests 26 gravity and is a good grade of that type 
of crude. The Byron dome has been producing gas from upper horizons for 
many years, but this was the first test to deeper formations. The structure 
is about 3 miles long and 1 to 2 miles wide. 

The company No. 1 Easton in Section 33-56-97, on Garland Dome, 
found the big gas in Madison lime at 3,887 ft. Gas was also encountered 
in the Embar-Tensleep series above the Madison. Garland is one of the 
largest domes in Wyoming, being 10 miles long and 3 miles wide, with a 
closure of 2,600 ft. It has also produced gas from younger formations for 
years, but this is the first big gas discovery in the deeper Madison lime, 
which has been drilled only a few places in Wyoming. Presence of oil on 
Byron dome indicates that Garland will produce oil on the flanks or deeper 
into the lime into which the drill went 200 ft., but still 500 ft. from the 
botton. The Kinney-Coastal Oil Co., the Producers & Refiners Corp., 
and the Utah Southern Oil Co. have blocks on these structures. Wail 
Street Journal.’’)—V. 131, p. 641, 284. 


Ohio Terminal Co.—Defers Preferred Dividends.— 
The directors have voted to defer the quarterly dividend of 134% due 
July 1 on the 7% cum. pref. stock.—V. 126, p. 3312. 


Oil Shares Inc.—Balance Sheet June 30.— 


1930. 1929. 1930. 1929, 
Assels— 3 $ Liabilittes— $ $ 
ere 95,091 958,962 | Accr. exp.....-.. 34,823 ie iaienis 
Ce teas. sensei 400,000 | Deferred Credits.. 76,505 -.__. 
Accounts receiv.. _-.---- 121,345} Accounts payable. = -.._--. 18,572 
Pref. div. pay...-. 80,044 135,750 


Invest. at cost__..y7,253,985 11,154,659 
Furn. & fixtures... 2,367 | Res. for Fed. tax_. 


59,066 90,026 








Dividends receiv _. Sf. aa Res. against cont. 
Notes receivable.. 300,000 # -.-... service fees_... 76,376 82,686 
6% pref. stock... 5,336,300 9,050,000 
Common stock...x1,067,260 1,810,000 
Paid-in surplus... 625,414 1,052,623 
Total (each side) 7,669,632 12,637,333' Earned surplus... 313,843 397,676 


x poepeecented by 106,726 no par shares. Market value $5,597,716. 
The income account was published in V. 131, p. 641. 


Pacific Greyhound Lines, Inc.—WNotes Offered.—Anglo- 
London Paris Co., California Securities Co., and Anglo- 
California Trust Co., Los Angeles, are offering $1,200,000 





equipment mtge. 6% serial gold notes at prices to yield 
from 544% to 614% according to maturity. 


Dated June 1 1930; due serially semi-annually June 1 1931 te June 1 1934. 
Principal and interest payable J & D. at Anglo & London Paris National 
Bank of San Francisco, trustee, or at Foreman State Trust & Savings Bank, 
Chicago. Denom. $1,000 c.* | Free from Federal income tax to the extent 

-, Callable in advance of their fixed maturity dates on any int. date 
on 30 days’ notice at par and int. plus a premium of 2% if called on or 
before one year from their date, of 1 14 % if called thereafter and on or before 
two years from their date, of 1% if called thereafter and on or before three 
—— — their date or of 4% if called thereafter and before their fixed 

Issuance authorized by California State RR. Commission. 

Company.—ls a California corporation which operates an intra-State 
motor coach transportation system in California, an intra-State motor 
coach transportation system in Oregon and an inter-State motor coach 
transportation system in California, Oregon, Nevada and Utah. Its 
trunk systems extend from Portland, Ore., on the north to San Diego, 
Calif., on the south and from San Francisco, Calif., on the west to Salt 
Lake City, Utah on the east, and together with branches and feeder lines 
serve intervening and adjacent territory, including the cities of Portland, 
Tillamook, Salem, Eugene and Grants Pass, Ore.; Eureka, Red Bluff, 
Santa Rosa, Sacramento, San Francisco, Oakland, Fresno, Paso Robles 
Bakersfield, Santa Barbara, Los Angeles, San Bernardino, San Diego and 
on Centro. Calif.; Reno, Winnemucca and Elko, Nev., and Salt Lake 

The company estimates that the aggregate annual mileage of the motor 
coaches under the equipment mortgage will be in excess of 17,000,000 miles 

Company is a complete operating unit extending over 9,245 miles of 
lines, operating 700 motor coaches with yearly mileage in excess of 30,000, 
coach miles and carries more than 9,500,000 passengers annually. 

Company is a consolidation or merger of 19 independent epereting motor 
bus lines, Jetectnai —s which are: California Transit Co. (Yelloway), 
Pickwick Stage System, Southern Pacific Motor Transport Co., Oregon 
Stages, Peninsula Rapid Transit Co., Pacific Auto Stages, Golden Gate 
Stages, Calistoga and Clear Lake Stages, Pacific Coast Motor Coach Co., 
Kern County Transportation Co., West Side Transit Co., Coast Auto 
ne. Inc., Sierra Nevada Stages, Pacific Stages, Inc., and Boyd Stage 

Company owns all of the issued and outstanding stock of Transit Invest- 
ment Co., which in turn owns real estate anc terminals operated in connec- 
tion with the transportation system. . 

Control.—All of the issued and outstanding stock of company except 
qualifying shares for directors is owned by Pacific Greyhound Corp. (Del.), 
the common stock of which is owned 1-3 thereof by Southern Pacific Co., 
1-3_thereof by Greyhound Corp. and 1-3 thereof by Pickwick Corp. 

Guaraniy.—These notes will be unconditionally guaranteed both as to 
principal and interest by Pacific Greyhound Corp. 

Security.—Secured by a mortgage, which in the opinion of counsel is a 
first and prior lien; of 320 moter coaches ofa present depreciated value of 
of $2,100,000 as appraised and certified by the auditors of Southerm Pacific 
Co. Of the foregoing 320 motor coaches, 24 new coaches are as yet un- 
delivered and are to be delivered under a contract for their purchase between 
Pacific Greyhound Lines, Inc., and C. H. Will Motor Corp. Such contract 
will be assigned to the corporate trustee, and out of the proceeds of these 
notes the corporate trustee will retain the entire purchase price of such 
motor coaches and apply the same in payment of the purchase price thereof. 

The equipment mortgage will provide that at no time shall the face 
amount of notes outstanding exceed 60% of the aggregate of the depreciated 
value of the motor coaches plus moneys for purchase of motor coaches then 
held by the corporate trustee. 

Sinking Fund.—The equipment mortgage securing these notes provides 
that one year from the date of the notes there shall be certified to the cor- 
porate trustee by an auditor satisfactory to the corporate trustee, the 
aggregate number of miles that all motor coaches under the equipment 
mortgage shall have been operated subsequent to the date of the notes and 
that if the number of miles so certified times 2 cents shall be an amount in 
excess of $300,000, then there shall be deposited with the corporate trustee 
for redemption of notes, an amount of money which will retire notes in the 
amount of such excess; and that at the expiration of each 6 months period 
thereafter there shall be similarly certified the aggregate number of miles 
that such motor coaches shall have operated during such 6-month period 
and that if the number of miles so certified times 2 cents shall be an amount 
in excess of $150,000, then there shall be deposited with the corporate 
trustee for redemption of notes an amount of money which will retire notes 
in the amount of such excess. 

Purpose.—Proceeds will be used (1) to pay for coaches contracted to be 
purchased, (2) to reimburse the treasury for capital expenditures and (3) for 
other corporate purposes. 

Earnings.—The auditing department of Southern Pacific Co. has certified 
to the Underwriters that the following is a correct statement of the consoli- 
dated earnings of Motor Coach Cos. merged into Pacific Greyhound Lines, 
Inc., for year ending Dec. 31 1929: 


ies EEE CRtIOe TOVONUEE. «oon onc ndccenoecceanzantsonns $9,459,948 
Operating expense (not including depreciation) --...-..-------. 7,360,77 
ST es De ts ih ie 1,047,258 
rr Genes eG 2 or Oc anede mare men ameirinean $1,051,908 
ee MENS. S ovo ccnacdcnwdpandandadbnat meena aentenanen 535,696 
no aici da eed awannmnn mare ee aad $1,587,604 
EES EOED OPENS TUOIDS.. .... a on ccccnecvexsnahastinnnn 356,683 


Net income avail. for interest and principal on funded debt --.$1,230,921 





Funded debt this issue. ----.__-....-------~--------------- $1,200,000 
Punaen debt scculred companies... .<<cacecccccccccccssnannn 565,000 

ye a re ee Fy 
Maximum annual interest requirement total funded debt... _- ,550 
Maximum annua! principal requirement total funded debt-.--- 505,000 


Maximum annual int. and princ. requirement total funded debt 616,550 

Net earnings for 1929, after all charges, including Federal taxes, were 
more than 11 times maximum annual interest requirement on total funded 
debt and approximately two times maximum annual interest and principal 
retirement requirements. 


Pacific Mills, Lawrence, Mass.—Semi-Annual Report.— 

Alfred E. Colby, Treasurer, says in part: 

“The continued decline in value of wool, cotton and gray cloth, together 
with market prices obtainable for our finished products, have made the 
period unsatisfactory as to profits, and though further operating economies 
have been made, the result for the 6 months after all charges and reserves, 
including the usual full 6 months’ depreciation of $723,355 and inventory 
adjustment of $1,000,000 shows a loss of $1,139,147. 

“We have continued our policy of contro] of production to sales and the 
rk after adjustment June 30 1930, is $1,496,125 less than on Dec. 

1 1929. 

‘The surplus account decreased $1,035,102, while net quick assets de- 
creased $782,164 and now stand at $17,045,577, a ratio of 4.02 to 1. 

“Sundry and fixed assets not needed for manufacturing purposes sold 
during the 6 months amounted to $28,000. This sum was deducted as 
usual from sundry assets and plant and not included in profit and loss. 

‘‘During the 6 months the company purchased $2,749,500 of its term 
notes, making a total of $12,807,500 purchased to June 30 1930, and leaving 
outstanding in the hands of the public $4,692,500. All of the remaining 
outstanding notes of the company have been called for payment and can- 
cellation on Aug. 1 1930. 


Earnings for Six Months Ended June 30. 


1930. 1929. 1928. 1927. 
ee $20,067,781 $24,414,981 $20,872,057 $21,471,840 
Net oper. profit after de- 

ducting cost of goods 








ee Nee 702,863 2,094,995 937.798 2,028,148 
Plant Gopretiasien. - ase 723 356 715,750 709,477 698 ,697 
re 7t. on 
gn cighe Sap Bish 4 42,428 338,817 381,189 497,634 
Inventory reserve-.----- 1,000 ,000 300,000 100,000 81,749 
Other charges-..-.-.----- 76,227 77,863 54,217 41,002 
Yet fit before Fed. 
rae Wiens def$1,139,148 $662,565 def$307,085 $709,066 
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Comparative Balance Sheet June 30. 











1930. 1929. 1930. 1929. 

Asset3— » bg Liabilittes— : $ 
2, eer 48,677,286 47,986,870 | Capital stock _-_- 39,612,300 39,612,300 
GEER, ssassiaconn 3,568,127 3,351,627|5%4% gold notes_. 4,692,500 9,900,000 
Accts. receivable... 7,747,037 9,526,813) Acer. int. on notes 107,536 226,875 
U.S. ctfis.of indebt. 2,000,000 2,500,000] Accrued taxes_... 309,349 272,640 
Inventories ...... x9,380,700 12,684,353| Sundry accts. pay. 540,900 810,035 
Unearned insurance Res. for deprec.__21,466,262 20,117,227 
premium ...... 308,051 373,354 | Inventory _...... see mee §2bddse- 
securities _ 9,150 9,150| Deferred credits.. -__._.. 16,141 
Prepaid items... 89,136 131,704 | Res. doubtfulaccts 250,000 250 ,000 
|” ESE 4,500,629 5,358,654 
BOGS bemoan 71,779,487 76,563,871 BE éndewdaki 71,779,487 76,563,871 
x Inventories were taken at cost or market, whichever is lower, except 
ar as was against firm orders. y Plant taken at book value.— 

° ’ Pp. 4256. 


Packard Motor Car Co.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after charges 

A in tin wenn ee» $2,872,175 $7,560,530 $5,526,422 $14,675,141 


_ PR be secanceces $0.19 $0.50 $0.36 $0.97 


Pan American Petroleum & Transport Co.—Bds.Called. 

The company recently called for pedemneee Aug. 1 1930, $489,000, 
10,year convertible 6% s. f. gold bonds, due Nov. 1 1 , at 102 and int. 
Payment will be e at the Chase National Bank trustee, 20 8t., 
N. Y. City.—V. 131, p. 641. 


Panhandle Prod. & Refin. Co.—Earns. (Incl. Subs.)— 
Period End. June 30— _1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross operating income. $1,144,582 $1,459,473 $2,419,195 $2,690,154 

x 














Expenses and taxes_----. 1,054,803 «1,233,889 x2,232,153 «2,338,573 
Deprec. and depletion. - 119,083 133,762 240,003 216,891 
Operating loss_.....-. $29,304 prof$91,822 2.961 profess 600 
Other income.........- Dr.28,768 Dr.16,212 $35 ‘202 -7 947 
Total loss........... $58,072 prof$75,610 $3 ,739prof$126,743 
TSS) domsdsctan 16,341 9,727 32,803 28,757 
ee eer $74,413 prof$65,883 $36,542 prof$9o7 ,986 
Minority interest... -.- Dr.645 GM -. wassue Dr.1,471 
Net loss....-.-.--..- $73,768 prof$66 537 $36,542 prof$99,457 


x Includes intangible development costs. 
Comparative Balance Sheet June 30. 


Assels— 1930. 1929. Liabtitties— 1930. 1929. 
Property account x$4,997,227 $5,578,959 | Preferred stock. -.$1,885.900 $2,553,200 
Other assessments. 109,598 77,462 | Common stock - . . y2,055,376 856 ,492 
PBenhodeeciuce 58,935 65,126] Accts., &c., pay_. 676,567 772,064 
cidwebne medidow 336,518 426,369 | Accrued pref. divs. 1,056,104 1,225,536 
Inventories... .-.. 371,479 277,912| Purch.money oblig 301,100 62,600 


Notes &accts.rec. 561,418 539,210] Accrued liabilities_ 37,277 34,767 


Due from officers Reserves_........ 36,165 79,486 
andemployees.. -...... 5,101] Deferred credits.. -...... 4,049 
Deferred charges. . 32,378 143,987 | Earned surplus... -....- def898 ,836 
Surp.fromappree, -..... 2,151,749 

Cap. & surp. appl 
to minority int. --.--.-- 17,695 








Total (each side) $6,467,553 $7,114,123! Approp. surplus_. 419,061 255,320 


x After depreciation, depletion and amortization reserves. y Repre- 
sented by 198,070 shares of no par value.—V. 130, p. 3370. 


Paramount Publix Corp.—Earnings.— 

Corporation estimates its consolidated net profit for the 6 months ending 
June 28 1930 after all charges and taxes at $8.434.000. equal to $2.98 per 
share on 2,832,277 es, the average number outstanding during the 
period. The —_ for the six months created a new record for the 
company for this period of the year, and is approximately 65% ahead of the 
profit for the correspon od of 1929, which was $5,130,000. 

The estimated profit for the three months ending June 28 1930 is $3,600,- 
000 and is equal to $1.21 per share on 2,972,742 shares, the average number 
outstanding during the quarter. This profit compares with a profit of 
$2,556,000 for the same period of 1929, equal to $1.14 per share on 2,242,862 
shares then outstanding. 

The estimated profit of $3,600,000 for the second quarter is also a new 
high record for the second quarter of any year and is approximately 41% 
ahead of the profit for the corresponding period of 1929. 

The profit of $2.98 per share for the first six months on an average number 
of 2,832,277 shares compares with a profit of $2.31 on 2,224,683 shares, 
the average number of es outstanding for the corresponding period in 
1929, and is an increase in earnings per share of 29%. A comparative 
table of earnings follows: 

1930. (est.). 1929, 


Six months ending June 28__.___._...--_------ $8,434,000 $5,130,000 
SS EI SED Rae j ,000 ,5056, 
Earnings per share: Six months_______.........- $2.98 $2.31 


REE EE eee 1.21 1.14 
—V. 131, p. 488, 125. 


Parker Rust-Proof Co.—10% Stock Dividend.— 

The directors have declared a 10% stock dividend and the regular quar- 
terly cash dividend of 624 cents per share on the common stock, payable 
om: 20 to holders of record Aug.11. Like amounts were paid on May 20 


ast. 
An extra dividend of 12<c. a share and a regular quarterly dividend of 
a share were paid on the common stock on Feb. 20 1930.—V. 131, 


garmetee Transportation Co.—New Directors.— 

oen, E. 8. and Hubert H. Harrigan have been elected 
directors to succeed Austin J. Bruff, Norris B. Henrotin and Harold Hodgson, 
resigned.—V. 130, p. 3557. 


Perfect Circle Co.—EHarnings.— 


yo csaeierttSe ieprectation stares... Sos VR 
me c es , depreciation eae ,05 95,704 
Raene.. Laas En 162,500 shs. com. stk. (no par) __ - $2.26 - $3.05 


Pittsburgh Terminal Coal Corp.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net loss after deprec. 


depletion, &c__.....' $206.77 4 
_ eres. nd $ 6 $224,717 $423,429 $321,365 


Pressed Steel Car Co.—Subs. Receives Orders.— 

The Koppel Industrial Car & Equipment Co., a subsidiary, has received 
orders for 350 all-steel ore cars from the Anglo-Chilean Consolidated 
Nitrate Co. and 32 air-dump cars of 50-ton capacity from the Interstate 


Iron Co. The orders involve about i 
tons of steel.—V. 130, p. 1665. $500,000 and will require about 4,500 


Procter & Gamble Co.— Acquires British Company.— 
The company has acquired a controlling interest in iThomas Hedlyce, 
Ltd., of Newcastle-on-Tyne, the largest independent soap manufact 
company in Great Britain. The acquired company has authorized an 
issued a capital of £500,000 and has two factories at Birmingham and one 
at penone earne. a aes wa 
understood tha e Procter & Gamble Co. plans to and the 
facturing and distributive business throughout northern England 
Scotland. It is also reported that the Procter & Gamble Co. is nego- 
tiating for the Cadum Soap Co. of Paris and other plants in France and 
sa for the manufacture of acids, oils and soaps in Europe.—V. 131, 





Rellroad Shares Corp.—Report.— 

e corporation n m interest, dividends and realized ite 
for period July 3 1939 to 4 12 1930, after deducting for Podernl tome 
and expenses totals 2,089 including dividend paid June 16 1930 amount- 
ing to $106,261. otal dividends paid to date are $225,011 leaving in 
earned surplus $197,078. 

‘ = liquidating value per share as of July 12 1930 is $8.90.—V. 131, 


RCA-Victor Co., Inc.—Takes on 7,000 Men—Head of 
Company Says De ession is False Index of Buying Power.— 


See last week’s ‘“‘Chronicle,’’ p. 548.—V. 130, p. 4622. 
Reliance Manufacturing Co. (Ohio) .—Earnings.— 
6 Mos. Ended June 30— 1930. 1929. 
Net earnings after de tion & Federal taxes... $194.566 $358,444 
a. ; Res 80,000 shs. com. stk. (mo par) - - $2.43 $4.48 


Reynolds Metals Co.—Common Dividend Decreased.— 

The directors have declared a quarterly dividend of 50 cente per share 
on the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 15. Previously, the company paid quarterly dividends of 60 cente 
per share.—V. 130, p. 4067. 


Sears, Roebuck & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 93,352 
shares capital stock on official notice of issuance as a 1% stock dividend 
Pag pe payable pay. 1 1930 and Nov. 1 1930; and =P te a maximum 
of 1,005 shares on official notice of issuance as a stock di d upon 49,950 
shares at the present time issued to treasurer of Sears, Roebuck & Co., in 
trust, under resolutions of directors and executive committee adopted May 
land May 2 1929, respectively, should said 49,950 shares be subscribed for 
by employees of Sears, Roebuck & Co. to the record date in July, 
1930; and up to a maximum of 250 additional shares as may be required 
the cash ustment of fractions of shares result fr 
dends; also 24,250 shares on officia 
of L. Feibleman & Co., Inc., and Feibleman’s, Inc., both Louisiana cor- 
porations in exchange for all of the issued and outstan ca 
ante qunpanies making the total amount applied for 4,801,199 shares. 
—vV. Be c 


Segal Lock & Hardware Co., Inc.—Righis.— 

At a meeting of the directors held on July 29 1930, it was determined to 
offer to the common stockholders of record Aug. 1 1930, the it to 
subscribe on or before Aug. 22, for additional commen stock, at per 
share, at the rate of one-half s for each share owned. Inasmuch as 
fractional shares will not be accepted, stockholders entitled to subscribe 
Sas meee 6 eaate Saky Sten such Sesto Cen. 6. mee ae 
assignments from holders other fractional rights to make up rights to 
subscribe to full shares. 


New Exchange Offer Made to Holders of 644% Convertible 


Debentures.— 
In order to carry into effect certain projects which it has in contem- 
lation, the company, has made arrangements with a group of bankers to 
ve underwritten an issue of its common stock which it 
subscription to its stockholders. This issue of stock will be offered to the 
holders of the common stock of record Aug. 1 1930 (see above). 

In order to enable the holders of the interim receipts for the 644% conv. 
debentures and su to the debentures who have not yet paid for 
same in full to icipate in the new stock offer, the company has decided 
to make the following offer: 

The company will exchange its common stock for interim recei for its 
cony. debentures on the basis of $5 for each share of common stock; that is, 
for each $100 of interim receipts, it will issue 20 shares of common stock. 
Upon the exchange, the company will make a cash adjustment of interest 
and accrued dividends. 

Subscribers to the debentures who have not to paid in full may avail 
themselves of this offer to the extent that they have made payment, or if 
ey prefer they may complete their subscription due, and avail themselves 
of the offer for the full amount of the subscription. 

The exchange will be deemed made as of Aug. 1 1930, and accordingly 
all holders of interim receipts and subscribers to the debentures who make 
the exchange will be entitled to subscribe to the new issue of stock mentioned 
above on the shares they receive on the exchange. 

The offer will be open only until Aug. 7 1930 and must be scogptes by 
delivering same to the company at its office, 12 Warren St., N. Y. City, 
on or before that date.—V. 130, p. 3560. 


Sherwin-Williams Co., Cleveland.—Eztra Div. of 12%c. 
An extra dividend of 4% of 1% has been declared on the outstand 
$15,876,975 common stock, par $25, in addition to the regular quarterly 
dividend of 4%, both payable Aug. 15 to holders of record July 31. Like 
amounts were paid on the common stock on Nov. 15 1929 and on Feb. 15 
and May 15 last. On Nov. 15 1928 and on Feb. 15, May 15 and Aug. 15 
1929, extras of 1% each and regular quarterly dividends of 3% each were 

id. An extra dividend of % of 1% andar r of 3% were paid on 
Nev. 15 1927, and on Feb. 15, May 15 and Aug. 15 1928. om Nov. 1925 
to Aug. 1927, inclusive, the company paid an extra dividend of 1% anda 
regular dividend of 2% each quarter. 

he directors have also declared the regular quarterly dividend of 144% 
on the pref. stock, payable Sept. 1 to holders of record Aug. 15.—V. 130, 
p. 2986. 


Shippers Car Line Corp.—Certificates Called.— 

The Irving Trust Co., 60 Broadway, N. Y. City, will pay on Aug. 1 1930 
$25,000 of 544% equipment trust certificates dated Sept. 1 1924 of Ship- 
pers’ Car Line, {ne., called for redemption.—V. 131, p. 642. 


Southern Sugar Co.—Bankrupicy Proceedings Dismissed. 

Bankruptcy proceedings against the company with headquarters at 
Clewiston, Fla., were dismissed in Federal Court at Tampa, Fla., July 24, 
by Judge Akerman. B. G. Dahlberg, President of company, and other 
officers were in court with company’s records, ready to attempt to disprove 
charges of insolvency. Representatives of creditors holding $2,000,000 
worth of claims against company also were on hand to join with sugar 
company in fighting bankruptcy. Attorneys for certain minor creditors 
so t to delay final adjudication and to have master appointed to take 
testimony later. (Philadelphia ‘*Financial Journal.’’) 


Creditors Committee Formed.— 

The committee of creditors (below) has been formed for the purpose of 
obtaining unity of action by the creditors in the protection of their interests. 
The committee has prepared a creditors’ deposit agreement, copies of which 
may be obtained from oe Secretary of the committee or from either of the 
depositaries named below. 

Creditors of the company may co-operate with the committee and become 
parties to the agreement by depositing their claims in negotiable form with 
either of the depositaries designated in the agreement at their . 
offices, viz.: Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City; 
Central Farmers’ Trust Co., West Palm Beach, Fla. 

In the opinion of the committee, a forced liquidation of the company at 
this time either through Semereecy or otherwise would be preju to 
the best interests of all creditors. he committee is advised that a oup 
of influential stockholders are engaged in the formation of a stockholders 
committee to provide sufficient working capital to carry the company 
through the approac season and to formulate a plan for the reorga - 
tion or readjustment of the affairs of the company upon equitable terms both 
to creditors and stockholders which will permit the company to continue 
its operations. 

The commiseee recommends that all creditors promptly deposit their 
claims under the deposit agreement. 

Committee.—Frank L. Allen, Chairman, W. H. DaCamara, L. R. Link, 
Judson L. Owen, J. H. Roberts and E. H. Thomas, with C. E. Sigler 
Sec., 70 Broadway, N. Y. City.—V. 131. p. 128. 


Southern Surety Co. of New Yotk.—Omits Dividends.— 
The directors have voted to omit the quarterly dividend which ordinarily 
would have been paid about July 22. Three months ago, a quarterly 


disbursement of 40 cents per share was made.—V. 130, p. 1843. 
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Southington (Conn.) Hardware Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 1244 cents per share 
and the regular quarterly dividend of 37% cents pe share, both payable 
Aug. 1 to holders of record July 22.—V. 116, p. 2267. 


Spang, Chalfant & Co., Inc.—Merger.—President 
Gordon Fisher, July 25, in a letter to the common stock- 
holders, says in part: 

It is with great pleasure that we are able to tell you of a new affiliation 
that the officers and principal stockholders of this company have been able 


to effect with the National Supply Co., which company, by private negotia- 
tion, has acquired more than 71% of the common stock of your company 


(see above) . 

The National Supply Co. is the largest distributor and manufacturer of 
oil well supplies and tributor of oil country tubular goods, such as this 
company manufactures, in the United States, if not in the world. They 

ending for a period of over 30 years, 
and have constantly paid dividends on both the erred and common 
stock of their company during this period. The dividend at the t 
time on the common stock is at the rate of $5 per annum, and d the 
last 3 years they have paid, at the end of each year, an extra of $2 per : 

In these days of mechanica] changes and constant improvement in 
processes requiring great expenditures of — your officers and directors 
saw that such expenditures would make dividends on the common stock 
appear very distant, whereas the two companies, by combining their surplus 
earnings over and above the dividend requirements, should be able to con- 
struct or develop any new improvements that might be uired. 

here is Curr yrespess that the combined earnings of the consolidated 
co. will greater than their earnings if o ted separately, and 
the future a of the consolidated companies is much stronger than if 
operated separately.—V. 131, p. 128. 


Standard Oil Co. (New Jersey).—Ezira Dividend.— 

The directors have declared the usual extra dividend of 25 cents o33 
share and the regular quarterly dividend of 25 cents per share on the $25 
ra value capital stock, both progr Sept. 15 to holders of record Aug. 16. 


6 amounts were paid on June 15, Sept. 16 and Dec. 16 1929 and on 
March 15 and June 16 last.—V. 131, p. 490. 


Stover Mfg. & Engine Co.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due Aug. 1 on the preferred stock.—V. 130, p. 4260. 

Studebaker Corp.—Reduces Dividend Rate.—Following 
an announcement that earnings on the commn ostock for 
the second quarter of this year amounted to only 4lc. per 
share, the directors on July 31 reduced the regular quarterly 
dividend on the common stock to 75c. per share, making 
the annual rate $3. In the preceding quarter the company 
paid $1 a share and prior to that $1.25 per share. The 
current dividend is — Sept. 2 to holders of record Aug. 9. 

President A. R. Erskine says: 


As the corporation has a large surplus of earnings accumulated from the 
ge xem; the directors have felt that a part of it might nppropriately 
satisf: 


or dividends during 1930, even though curr nt profits are un- 

actory. Accordingly, dividends amounting to $2.25 a share have 

already been } ~~ for the first two quarters of t year and the directors 

have to-day determined to put the stock on a $3 annual basis. It is the 

intention of the board to declare the same dividend at the next quarterly 
meeting to be held in October.”’ 

Earnings for 3 and 6 Months Ended June 30. 
1930—3 Mos. —1929. 1930—6 Mos.—1929. 


Number of vehicles sold_ 18,3855 35,423 38,320 67 ,430 
Net sales in the U.8.and 
Ns iy ici inet iw etatc nn $25,522,611 $50,538,775 $50,236,797 $93,251,494 


Net earnings from sales, 
after deduct. cost of 
































mfg., sell. & gen.exp_. 2,777,764 9,687,354 5,612,142 17,648,409 
Reserves for deprecia’n_ 636,541 819,724 1,098,659 1,422,084 
a to repairs and 

replacements - ----_--. 1,036,565 2,006,638 1,772,136 4,028,735 

Balance of earnings.. $1,104,657 $6,860,992 $2,741,347 $12,197,590 
Int. received, less paid _ - 33 ,265 90 ,663 33,850 156,612 

Total income. ------- $1,137,922 $6,951,654 $2,775,197 $12,354,202 
Debenture premium and 

expenses,Pierce-Arrow  -_____. fk Be 131,333 
Reserves for income taxes 62,742 737 ,365 207 ,880 1,038,991 

Oe $1,075,180 $6,150,290 $2,567,317 $11,183,879 
Minor. stockholders’ int. 

in Pierce-Arrow cl. A- 47,405 133,738 83,615 180,287 
Divs. paid on Studebaker 

Corp. pref. stock. _-_-- 118,125 127,750 236,250 255,500 
Divs. paid on Pierce-Ar. 

Motor Car Co. pf. stk. 112,500 120,000 225,000 120,000 

Bal. net prof. applic. 

to Studebaker com- 
mon stock.._-..-. $797,150 $5,768,802 $2,022,452 $10,628,092 

Earns. per sh. common 
stock outstanding_-_-_- $0.41 $3 .02 $1.03 $5.56 


—V. 131, p. 286, 128. 


Sun Oil Co., Philadelphia.— Debentures Called.— 

The company will on Sept. 1 next redeem $133,500 of 15-year 54% s. f. 
gold debentures, due Sept. 1 1939, at 10144 and int. Payment will be made 
at the Chase National Bank, 11 Broad St., N. Y. City.—V. 131, p. 490, 286. 


Sweets Co. of America, Inc.—Earnings.— 
Period End. June 30— 1930—Month—1929. 1930—6 Mos.—1929. 


$9,640 $7,169 $51,586 $51,294 
—V. 130, p. 3898, 1845. 


Taylor-Wharton Iron & Steel Co.—Plant Addition.— 

The company announces that work has been started on a $300,000 addi- 
tion to its foundry at High Bridge, N.J. Plans call for the erection of two 
new steel plants with sand handling and conditioning equipment, and gray 
iron casting will be manufactured in one of the plants. Plants are also 
operated by the company in Philadelphia and Easton, Pa.—V. 128, p. 3532. 


(Seth) Thomas Clock Co., Thomaston, Conn.— Stock. 
An offering of $200,000 additional common stock was made to stockhold- 
ers last spring. ‘The entire amount was sold on May 15.—V. 129, p. 3815. 


Thrift Stores, Ltd.—Sales—New Stores, &c.— 


1930. 1929. 
$681,460 $436,177 
Within a short time it is planned to open 3 more stores in Montreal while 
a further 15 will be added in the course of the next 3 or 4 months. Eventually 
the management plans to continue this expansion in Montreal until about 
100 stores are in operation. After that the company may enter the Ottawa 
field in a broader scale, it is stated. 

The income account for the 8 month period from Aug. 1 1929 to March 
31 1930, shows net earnings of $54,488, and a net profit of $39,098. After 
deduction of 1st and 2nd pref. dividends there remained a sum equal to 
$1.18 a share on the common stock, of which there are 20,000 shares out- 
standing.—V. 129, p. 2554. 


Tide Water Oil Co.— New Product.— 
The company on July 27 announced its decision to manufacture a new 
lubricant of 1 Pennsylvania grade crude oil from its Bradford refinery. 


% 
Noel Robinson, Vice-President in charge of foreign and domestic sales, 
said the first shipment would be ready to leave for the West Coast in a 
month.—V. 131, p. 644. 











ae 
———— 


Transcontinental Oil Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross income_._...__.- $4,461,749 $4,222,278 $8,870,311 7 poe O58 


247 ,398 ’ 146 , 
376,576 758,901 752,790 


379,172 





$1,188,748 $1,188,271 $2,362,617 $1,715,822 


United Dry Goods Corp.— Acquisition Assured.— 
The common stockholders of the Ely Walker Dry Goods Co. have de- 
a 98% of their holdings for exchange into new United Dry Goods. 
- common and preferred s' consummation of the m 


tock, assuring ® 
which req deposits of only 90% of the common stock of Ely Walker: 
company.—V. 131, p. 129. 


United Hosiery Mills Corp.—Plan of Recapitalization. — 


The stockholders on June 30 approved a plan of recapitaliza- 
tion outlined as follows: 


The old capitalization of the corporation was as follows: $729,700 vee 
cumul. pref. stock, value $100, and 22,000 shares of common stock, $100. 
Accrued dividends on the pref. stock as of June 1 1930, amounted to. 
$28 per share ($204,316). 
Assuming the mee of the entire pref. stock now outstanding for bonds. 


and pref. stock pro to be issued pursuant to the plan, and the proposed 
reduction in amount and change in character of the common stock, the 
capitalization would be as follows: 


7,297 25-year closed Ist lien sinking fund 6% bonds, dated June 1 
1930 par value $40 

7,297 shares participating pref. stock, par $88 

12,000 shares common stock, no par value_-_...........-.-...-- 


It is proposed that the Sh ae shall obtain authority to issue, in 
amounts last above indicated, bonds, ic. pref. stock and common stock. 
with no value, whereupon the holders of the present pref. stock of the 
corporation shall receive one of the bonds and one share of the proposed, 
partic. pref. stock in lieu of and in exchange for each share of the pref. 
stock now outstanding, and the holders of the common stock shall surrender. 
for cancellation 10,000 shares thereof and exchange the remainder (12,000: 
shares) for i ra common stock without value. 

The pro bonds, par $40 shall be callable at par. They shall be 
secured by a closed first m on all of the real ODmESE os She corpete 
tion in Chattanooga, Tenn., with appropriate pro for the creation of 
as fund for the redemption of the bonds, by the deposit to said 

, of $15,000 per annum an. 1 1935. 

The posed ic. pref. stock shall be non-cumul. as to dividends, 
but be erred, as to the common stock, to the extent of the par. 
value of the pref. stock, in event of the sale of the juidat: or: 

lvency of the corporation. Each share of the pref. shall have. 
voting power equal to one share of the common stock, and shall be entitled: 
er ~* _o same dividends as each share of common steck. Di 
8 no 


‘vidends. 
on the common stock in excess of $4 per share per annum. 
until all of the pref. stock shall have been retired or redeemed. 
xBalance Sheet as of April § 1930 (After Recapitalization) . 








Assets— TAabtlittes— 
Land, bidgs., &c. (less deprec.) $1,611,844 | Notes payable. ............. $515,000 
Cash and bank balances - - - - -. 209,943 | Accounts payable. .......... 107,014 
Accounts receivable (Amory, Accrued taxes..........-.-.. 5,633 
Browne & Co.)......----. ,185| Accrued commissions. . ....-- 3,207 
+c tabsdcnkoanean 517,475) Accrued advertising expense. - 1,130: 
Notes & accounts receivable... 28,886 | Accrued employ. bonus exp... 3,984 
Stocks owned__.-......-----. 2,620 | Common shares (no par) ....-. 528,000, 
Life insur. (cash sur. value) - - ,879 | Partic. pref. stock (par $88)... 642,136 
DNS bvskwcocubuwdac 35,872 | 6% bonds of $40 par. ......-- 291, 
Prepaid insurance. ........-.-. PE hs cakensebadnedsmtnan 1,009,316 
Prepaid interest .........-. achae 7,097 
Prepaid life ins., taxes, &c-_--- 3,216 
0 SE ee eee $3,107,301 Te $3,107,301 
xBased upon perpetual inventory of raw materials and merchandise, 


showing capital an 


surplus accounts as they would appear when recapi- 
talization p 


n is in effect.—V. 131, p. 492. 

United States Steel Corp.—Predicts Upswing in Business 
for Balance of 1930.—The finance committee authorized 
the following’ statement, July 29, in conneetion with the 
release for publication of the earnings statement for the 
second quarter: 


“At this date manufacturing plants are operating at about 63% of 
capacity. Indications in the industry point to an increase in this rate 
of operations during the balance of this quarter with an improvement in 
volume during the last quarter of the year.’’—V. 131, p. 645, 288 


Vick Financial Corp.—ELarnings.— 


Earnings for 6 Months Ended June 30 1930. 
a rr eee $108,267 
EE aE et ea A ne ee a 
Profit from sale of securities 


. 


TON a cc nncncavecwccsunocccndtodbdenohendhiems $374 ,288 
PE. J. te skewoddgpecicnana See eich sel sab acdnwe eens ee 3,013 
Federal and State taxes paid and accrued.-.......-.-...-.-.--- 16,313 

TENE MORES oc eso ecw ke ckaccecbd cused sastncdwathandeeneten $304 ,962 
ey ee ee a ey 06,412 
Surplus resulting from purchase of 100,000 shares Vick Financial 

Corp. common capital stock held for retirement...........-.- ,903. 

Suivs Fist OD 190s cha cdc pdm ecdsdeigedspescocibananwn $566,277 

Balance Sheet June 30 1930. 

Assets— Liabiltttes— 

GG cs ncncccameaceadaseds $80,477 | Loans payable, secured... $2,000,000. 
Investments (book value) . ..y14,532,026 | Interest payable.-..-....... 2, 
Invest. in co’s common stock 15,948 | Reserve for Federai tax..... 4,000 
Syndicate advances. --..----- 0,000 | Common stock. (par $10)... 12,169,950. 
Note receivable. -.....------ 2 ST nas scasbupnaninocea 566, 
Int. & divs. receivable------ 71,227 

Ee ee ee eee ee SUETAR Ge? TOME cccssdcsasscnpends $14,742,677 


Market value, $13,068,099. 
esident H. 8. Richardson says: 

The book value of company’s stock as of June 30 1930, with investments 
valued at closing prices on that date, and giving effect to the purchase of 
100,000 shares of its own stock for retirement, was $9.26 per share. At 
closing prices July 22 such book value was $9.65 per share. Considering 
the drastic decline in security prices that pas taken place in recent months. 
accompanied by continuation of the business depression, this result is not 
unsatisfactory; in fact, it compares favorably with results shown by recent 
published reports of similar companies. 

Investment holdings, a list of which is given in the report, comprise 
stocks of major companies in industries that are least susceptible te adverse. 
business conditions. The diversification of these holdings as of June 30 
was as follows: 








St. cap obcossdpannennas Electrical equipment.........-. 3.15% 
Public utility ........---------- Household products..........-- 2.99% 
BIRGER. « cowccccccccsvecccccers Food products - - 

TERRES. « nccccececeeeesvceree Amusement. ..-. 

Candy and soft drinks TEA ic & tices soich ta er arent ma Gps oigcene 9h 
Miscellaneous manufacturing.... 5.57% | Coal and coke 

tt oS eee adeinemen me . 4.0 ars 

Bank, insurance and finance. ----. 4.67% | Automobile % 
CON. . ccandsusubasadenss 4.58% | Office equipment. -.-..........-- 16% 
RE a. an wince maaan neat 3.86% —_—— 
U.8. Govt. and municipal bonds. 3.85% 100%, 


On April 11 1930 the book value of company’s stock, with investments 
valued at closing prices on that date, was $10.65 per share, an increase of 
9% from $9.68 per share on Dec. 31 1929. With substantial additions to, 
portfolio of common stocks since April, company is now in a much better: 
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position to benefit from an upward trend in security prices than it was 
at the end of last year.—V. 131, p. 645. 


Walgreen Co.—Farnings.— 

















6 Months Ended June 30— 1930. 1929. 
Da te dtwnvddcrccpnbadbbobtuarsesceoanun $25,939,186 $21,001,554 
eee ae 16,195,441 12,717,975 
Bt SNE. 2 « a» wc avawikodeswianecsnonnedn 8,249,234 6,491,154 
General and administrative expenses..........-- 488,680 

Net operating PROD. 6 ccccapecacvesssddanssve $1,005,830 $1,485,913 
6 66 ten dcisscccceseasbnvtamanesos 128,401 223,799 

Eas o> dtieobadwoeccnstiobiineaie $1,134,231 $1,709,712 
‘Other arses Selb ckacbns ob ebicncendgowersosbons 110,092 21, 
EE SNNUND xo oblicdncesvcdenovabiosasens' | Viemem Cr2,795 

Provision PONIES Voc cndiiedoocodévedwesnse 111,547 184,750 

PRON RNOUIND 6 6 « cc crcnnccacsovccsnnensnncbws $912,592 $1,505,951 
PCRS GENO 3 wo wecwccstccccccnsscodsnue 169,970 134,107 

SIRE s nk rd ctpoventnsncondssbossénee $742,622 $1,371,844 
‘Shares com. st a de (20 PAF) .wcnccosesas 858,409 ¥ 
Marnings pershare.........-.-------2--------- $6.86 $1.64 

Balance Sheet June 30. 
1930. 1929. | 1930. 1929. 

Asses-— $ $ | Ltabilities— s 
Fixed assets. ...--. 11,099,136 8,270, ws Preferred stock... 4,500,000 4,500,000 
“Good-will.......- 1 Common stock... _x6,391,146 5,718,640 
Investments ..... 458,876 325, 702 Notes & mtge.pay. 172.000 sitions 

i stock - ._ 232,572 401,.311' Min.int. in subs-—- 769 455 279,104 
Deterred charges.. 490,856 409,912)| Paid in surplus-.. 425,543  .....- 
iad cb eaine 1,401,328 1,561,442) Profit & loss surp_ 5,515,790 4,521,325 
Notes receiv., &c_ 136,597 47,463 | Accounts payable. 1,397,719 1,161,619 
Marketable secur - ol EL Notes payable__.. 1,015,039 53,655 
Accts. receivable-. 309,217 202,591' Empl. investm’ts_ 48,053 76,308 
Inventories. __.-- 6,346,078 5,597,820) Accruals__......- 331,782 221,963 


Cash surr.value ins 86.364 66,220 | Tax reserve..._.- 112,000 350,494 
Sele «tka dix 20,678,527 16,883, 5108 | PMTs o.06 ek 20.678,527 16,883,108 


x Represented by 858,409 no par shares.—V. 131, p. 288. 


Warner Bros. Pictures, Inc.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $4,583,000 
additions ¢ tional. 6% conv. debentures, series due 1939, making the 
total ap ppt for $44,127,000. 

The Exchange has also authorized the listing of 140,278 additional 
ehares of common stock (no par), as follows: 36,632 shares on official notice 
of issue, in exchange for certain properties; 61, 107 shares on official notice 
of issue on conversion of the optional 6% conv. debentures, series due 1939, 
and (or) upon consolidation of fractional scrip so issued, and 43,539 shares 
on official notice of issue in ode, prs of interest on such debentures and (or ) 
upon consolidation of fractional scrip so issued, making the total amount 
of common stock applied for 4,203,016 shares. 


Authority for and Purpose of Issue. 

The executive committee July 24 authorized the issuance of 26,243 addi- 
‘tional shares of common stock as part consideration in connection with 
the acquisition by it or through its subsidiaries of the following: (1) 3,262 
shares of preferred stock of Federal Theatres Co.; (2) the properties known 
as The Indiana Harbor Theatre Circuit; (3) the Jefferson Theatre and the 

Lincoln Theatre, Goshen, No (4) the Parthenon Theatre and the Orpheum 
Theatre, Canton, ind.; (5) a theatre site, Akron, O.; (6) a theatre site, 
White Plains, N. Y. Some of the properties are subject to various first 
and second mortgages in the aggregate principal amount of $218,000. 
The properties and equities over and above the mortgages are being acquired 
by the corporation in exchange for 26,243 shares of its common stock, 
and additional cash payments aggregating $49,000, exclusive of accrued 
interest adjustments. 

The executive committee also authorized the issuance of 8,789 addi- 
tional shares of common stock in exchange for the 150,000 shares of com. 
one a of Federal Theatres Co., pursuant to a rev ision of the contract of 
exchange. 

The executive committee July 24 authorized the issuance of $4,583 ,000 
additional optional 6% conv. debentures, series due 1939, as part consider- 
ation in connection with the acquisition by it or through its subsidiaries 
of the following: 

(1) $1,000,000 15-year 6%% sinking fund debentures of the Stanley- 
Fabian Corp (2) $50,000 6M % sinking fund gold notes due July 1 1949, 
of Stanley-Mark-Strand Corp.: (3) $40,000 Ist mtge. 6% sinking fund 
gue bonds of Stanley -Crandall Co. of Washington; (4) an outstanding 

nd and mortgage in the sum of $300,000 on the Ardmore Theatre, Ard- 
more, Pa.; (5) eight promissory notes of the corporation dated Oct. 31 
1929, bearing interest at 6%, payable quarterly for an aggregate of $2,000,- 
‘000; (6) a promissory note of the corporation for $125,000 bearing interest 
at 5% from July 10 1930; (7) a 5% demand note of the corporation dated 
June 3 1930, for $400,000; (8) a 5% demand note of the corporation dated 
May 23 1930, for $500,000; (9) the Lerner Theatre, the Orpheum Theatre 
and the Buckler T heatre, Elkhard, Ind. 

The properties are be ing acquired by the corporation in exchange for 
$4,583,000 optional 6% conv. debentures, series due 1939, and additional 
cash payment aggregating $25,000, exclusive of accrued interest adjust- 
ments.—V. 131, p. 493, 288. 


Warren Foundry & Pipe Corp.—Earnings.— 





6 Mos. Ended June 30— 1930. 1929. 
Net income after taxes & other charges_......----- $128,276 $123,391 
Shares common stock outstanding (no par).-.---- 200,000 231,900 
de  haciaienina eovae nia} $0.64 $0.53 


—V. 130, p. 3565. 


Westinghouse Air Brake Co. (& Subs.).—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after deprec. 


& Federal taxes - -<--- $1,827,459 $2,123,539 $4,014,909 $4,048,432 
Earns. per shr. on 3,172,- 
& aoe . com, stk. (no 


ee $0.57 $0.67 $1.26 $1.27 
=: 130, p. 3185, 1847. 


Westvaco Chlorine Products Corp.—Debentures Called. 
There have been called for redemption on Aug. 29 next at 103 and int. 
ons of 10-year 54% 8s. f. gold debentures, due March 1 1937.__ Payment 
will be made at the Guaranty Trust Co., 140 Broadway, N. Y. City. 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—192 
Net profit after deprec., 
Federal taxes, &c__.. $210,992 $281,708 $450,754 $583 649 
Shs. com. stock outstdg-— 225,155 200 ,000 225,155 es 
Earns. per share.._____ $0.76 $1.21 $1.66 $2.52 
Company’s financial condition June 28 1930 shows current assets of 
$1,498,260 and current liabilities of $197,950.—-V. “130, p. 3566, 1300. 


Wheeling Steel Corp.—Zarnings.— 


Period End. June30— 1930—3 Mos.—1929. 930—6 Mos.—1929. 
Net inc. after Fed. tax. $2,719,032 $3,810,604 $5. 430, 273 $6,834,546 
Deprec. & minority exp. 1,202,781 1,037 ,086 2; 76. ,690 1,921,200 








PRE bas otic ccines 417,895 431,223 92,002 775,808 

TOG DEE akiwdaneue $1, oS: 356 $2,342,295 $2,351,581 $4,137,538 
Preferred A dividends - - 9,400 99,400 198,860 198,800 
Preferred B dividends-~ 563° 920 563,920 1,127,840 1,127,840 
Common dividends--.-- eee: leanews Toe) aha 

Ne os chiar Gino cana $38,207 $1,678,971 $231,283 $2,810,898 
Shs. com. stock outstand- 

ing (no par). pi badnw ee 396,829 394,837 396 829 394,837 
Earnings per share ----_- $1.09 $4.25 $2.58 $7.12 


—V. 130, p. 3566, 2045. 


te (S.S.) White Dental Mfg. Co.—Omits Eztra Div.— 

®” The directors have voted to omit the extra givens of 4% of 1% and de- 
clared the regular quarterly dividend of 14%, payable Aug. 1 to 
holders of resend July 23. Ineach of the two previous quarters, a re 

-of 14 % and an extra of 4 of 1% were paid.—V. 130, p. 3737. 





Wickwire Spencer Steel Co.—Decision Favors Re- 
organization Plan—Holders of Class B Notes and Common 
Stock Deposited.— 


nfirming t the decision of 
the foreclosure suit = Sy a 
3 in which 


Spencer Steel Co., ‘ened for the purpose of opposing the proposed 

and class B noteholders intervened for the opposing the proposed 

pee of reorganization. Judge Hazel’s oplnion tuned ‘vocally supports the 
pty ya 4, decided all ts in favor of the 

a posnest ‘with the excct os po : ates saeee more than a year's litiga- 
n, for pr execu’ e reorganization and recapitali- 

zation plan of the , terms of which were outlined over a year 


pep ay epee ow b on committee after a great deal of patient w in 
harmonizing co | ——- 

The plan oft reor, originally, proposed calles called for reduction of 
the funded debt from $005 369-4 460 - $6, an gn arbi- 
tration the $3,639,340 class B 6 % notes held A. A were allocated 
37,367 new common shares to 7 aban an lotion plan, or 
10.8171 shares per $1,000 face value of notes, og bh the total number of 
common shares to 368,397. The existing common stock would be 
pe i of cess B will permit the letion of the reorganiza- 

plan ure now t soome 
tion as projected. Stockholders and class B noteholders committees in 
their ‘Teeal contest, oe pore poh the validity of the trust m 
charged collusion, fraud and co: y on the part of officers and 
of Wickwire, which, it was a , brought about a reorganization pro 
the execution of which would wipe out the common stockholders and class 
B noteholders. 

In an exhaustive opinion, Judge Moore, special master, who studied 
volumes of testimony offered, held that the m were valid and that 
no fraud or unlawful conspiracy existed. ‘‘It doubtful,’’ said Judge 
Hazel in his opinion following the master’s decision, ‘whether the common 
stockholders. are in a position to question the fairmness of the decree or 
the proposed plan of Foorgnntention in view of the freedom from taint of 
the liens. The special master’s report in all respects is confirmed.” Ju 
Moore pointed out in his decision that from the oe of receiversh 
late in 1927, operations of Wickwire had epeavonanes is October 192 
there was marked decrease in demand for stee wire and steel wire products. 
He regarded the increased earnings under the receiver's operations of the 
plants as no assurance that gains would continue. But, he said, with the 
making of proper capital expenditures for the next 3 years and continuance 
of good management, together with adequate working capital, a higher 
average net income ought to be realized than the net income shown for 
the preceeding 5 years.—V. 130, p. 3737. 


(H. F.) Wilcox Oil & Gas Co.— Earnings .— 








Siz Months Ended June 30— 1930. 1929. 
ee NY p RR SO em eae $3,273,908 $1,600,667 
CE SO a cacncmautbunbeoncubaddsion 46,394 2,516 

i a ys ea ae ees | a ee $3,320,302 $1,603,183 
a UK RR ee i ei eee 2291-253 899,142 
Interest, property, abandoned, &c______________ 175,120 157 ,294 
Deprec., depletion, taxes & contingencies. ________ 339,638 323 ,963 

0 ee ee ne OOS TR MET ne ele Be $514,291 $222,784 
Shares common stock oustanding......._..._.__ 428 967 425,967 
DOES GO Ce tiaciiwke shaetcctandabccecd $1.20 


—V. 130, p. 2232. 


Willys-Overland Co.—Bonds Called.— 

The National City Bank of New York, as trustee, has issued a notice to 
holders of the Ist mtge. 6% % sinking fund gold bonds, due Sept. 1 1933, 
to the effect that $996,000 of’ these bonds, have been selected for redemp- 
tion on Sept. 1 1930 at 101 and int. Bonds selected for redemption are 
required to be surrendered, together with all interest coupons maturing 
we me ae to the redemption date, at the National City Bank, 55 Wall 
St., City, where they will be paid and redeemed out of sinking fund 
ee } RZ. for that purpose.—V. 131, p. 646 


Yosemite Holding FO 
See Joint Investors, Inc., above.—V. 130, p. 3185. 








CURRENT NOTICES. 


—A new book, ‘‘New York’s New Tax on Estates,”’ published by Central 
Hanover Bank & Trust Co., New York, furnishes a copy of the text of the 
new tax law and gives in brief outline an explanation of its provisions. The 
book is the work of the Trust Department and has been prepared in response 
to an unprecedented volume of requests from recipients of the bank’s 
earlier handbook, ‘‘New York’s New Estate Law.’’ In addition to the 
text and condensed explanation, the treatise furnishes illustrative examples 
and calculations; also a comparison with the law in effect applicable to 
estates of decedents who died prior to Sept. 1 1930, and with the Federal 
estate tax, Revenue Act of 1926, as amended by the Revenue Act of 1928. 


—Features of the investment policies and performances of insurance com- 
panies of all classes during 1929, according to the new edition of J. G. 
White & Co.’s annual survey of insurance company investments, were the 
continuing decline in the percentage of bond holdings among all groups of 
companies, the further gain in stock holdings and the fact that companies 
investing primarily in bonds showed a better investment performance than 
those with larger stock holdings. The J. G. White survey analyzes the 
combined investment accounts of 146 leading insurance companies with 
invested assets in excess of 17 billion dollars for 1929 as compared with each 
of the five preceding years. 


—Morgan Davis & Co., members of the New York Stock Exchange, 
have admitted as general partners, Richard P. Milliken and Thorold W. 
Pell, formerly composing the firm of Milliken & Pell of Newark, N. J.» 
dealers in local bank and insurance company stocks. Their offices at 9 
Clinton St., Newark, have been taken over by Morgan Davis & Co. 
and will be conducted by them as a branch office, with the new members 
as resident partners, who will also continue to deal in local securities. 


—Smith, Burris & Co. of Omaha has been organized, with Cedric H. 
Smith as President and Lloyd W. Phillips as Executive Vice-President, to 
manage syndications of Corporate Trust Shares, Basic Industry Shares 
and Fixed Trust Oil Shares in Nebraska and western Iowa. ‘These fixed 
trusts are sponsored by the American Depositor Corp. and American Basic 
Business Shares Corp., both of which are subsidiaries of Administrative and 
Research Corp. of New York. 


7-The N. Y. Real Estate Securities Exchange has just published for 
distribution a 124 page manual giving statistics on real estate issues that 
have been admitted to trading privileges on the Exchange. This booklet, 
according to Charles G. Edwards, President, is the first attempt to collate 
and publish statistics regarding real estate bonds and mortgages and earn- 
ings on the properties against which such securities have been issued. 


—Following the resignation of A. Vere Shaw from the firm of Shaw, 
Loomis & Sayles, Investment Counsel, the remaining partners, Robert H. 
Loomis, Ralph T. Sayles, Maynard Hutchinson, Fletcher N. Robinson 
and Edward F. Breed, have formed a new partnership under the firm name 
of Loomis, Sayles & Co. The new firm will continue to occupy the same 
offices at 24 Federal St., Boston; 48 Wall St., New York; 1500 Walnut St., 
Philadelphia, and 1001 Russ Building, San Francisco. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immodintay following the 
editorial matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, August 1 1930. 

COFFEE on the spot was quiet with prices unchanged at 13 
to 13\4c. for Santos 4s and 734c. for Rio 7s. Spot declined 
later with trade dull; Santos 4s, 1234 to 13\%c.; Rio 7s, 
7l4c.; Victoria 7-8s, 634¢.; Maracaibo Cucuta fair to good, 
13% to 14\%4c.; prime to choice, 1434 to 1534¢c.; washed, 
15 to 15%c.; Ocana, 1334 to 1414c.; Bucaramanga natural, 
1334 to 1414c.; washed, 161% to 17c.; Honda, Tolima, Giradot 
and Manizales, 16 to 1614¢.; Medellin, 18 to 18'4¢.; Mexican 
washed, 17 to 18c.; Surinam, 11% to 12c.; ‘Mandheling, 
25 to 35c.; genuine Java, 24% to 25c.; Robusta washed, 
12% to 13c.; natural, 9 to 9i4c.; Mocha, 19% to 20c.; 
Harrar, 17 to 17\4c.; Abyssinian, 141% to 15\4c.; Guatemala 
prime, 16% to 17c.; good, 1514 to 1534¢.; Bourbon, 13% to 
14c. On the 28th cost-and-freight offers from Brazil were 
5 to 70 points lower. They included Santos Bourbon 2-3s 
at 12.25 to 12.70c.; 3s at 11.40c.; 3-4s at 11.30 to 11.90c.; 
3-5s at 10.65 to 11.65c.; 4-5s at 11.15c.; 5s at 10.40 to 10.95c.; 
5-6s at 9.75 to 9.85c.; 6s at 9.35c.; 6-7s at 9c.; 7-8s at 7.35 to 
7.60c. There were no prompt offerings from Rio but 
Aug.-Dec. shipment for Rio 7s were offered at 6.80c. Fu- 
ture shipments for Bourbons included 4s for Aug. at 10.65c. 
and for Sept.-Feb. shipment at 10.60ce. For Aug.-Oct. ship- 
ment Santos Bourbon 6s were on offer at 9c. and 7-8s at 
7.15¢e. On the 29th cost-and-freight offers were about un- 
changed to slightly easier. They included Santos Bourbon 
2-3s for prompt shipment at 12.50 to 12.75c.; 3s at 12.25 
to 12.50c.; 3-4s at 11.50 to 12c.; 3-5s at 10.80 to 11.75c.; 
4-5s at 10.75 to 11.10c.; 5s at 10.40c.; 5-6s at 9.75 to 9.85c., 
and 6-7s at 9c. For shipment on the S. S. Northern Prince, 
peaberries 4-5s were offered at lle. To-day there were 
comparatively few cost-and-freight offers from Brazil here 
and at lower prices. They included prompt shipment Bour- 
bon Santos 2-3s at 11.95c.; 3-4s at 11.45c.; 3-5s at 10.40 
to 11.10c.; 45s at 10.50 to 10.60c.; 5s at 10.45c.; 5-6s at 
9.45c.; 7-8s at 7.50c. Rio 7-8s for Sept. shipment were 
offered at 6.20c. Later Rio 7s were quoted at 7c. and 
Santos 4s 1234 to 13\4c., with damead light. 

On the 28th futures fell early 22 to 68 points on Santos 
and 15 to 35 on Rio with Brazilian exchange lower. Rio ex- 
change fell 44d. to 5 3-16d. and Santos declined 5-32d. to 
to 55-32d. In Santos coffee trading was the largest, 
i. e., 53,500 bags as against 16,000 Rio. Rio receipts from 
Aug. 1 to Aug. 15 will be limited to 7,496 bags daily. Later 
there was a rally. It left the closing prices 9 to 33 points 
lower on Santos and 6 to 18 off on Rio. Futures on the 
29th declined 3 to 25 points with the cables far from stimu- 
lating and some foreign selling noticeable. In Rio exchange 
was 5 5-32d. on London, a decline of 1-32d. In Santos it 
was 5l4d., another decline of 1-32d. Sept. Santos coffee 
in Santos was 25 reis lower. Rio Sept. was 475 reis higher 
and Dec. 250 higher. On July 30 futures advanced 8 to 
27 points. That meant 20 to 27 on Rio and 8 to 14 on Santos 
in what looked like a short market. Brazil exchange was 
off 1-64d. on Santos and 1-32d. on Rio from the preceding 
close at the opening of the market, but before the close these 
losses were regained. Sao Paulo cabled the ‘“‘Times”’ July 30: 
“The break in exchange in the last two days has caused 
considerable anxiety in commercial circles here and in Rio 
de Janeiro with the milreis slipping from 9 to 8.70 to the 
dollar, the lowest mark in the last six years, when the valor- 
ization scheme was put into force. The “Diario de Sao 
Paulo’ carried the following report to-day from Rio de 
Janeiro; ‘The exchange situation reached a most critical 
stage to-day. The Banco do Brazil, which is the axis of 
exchange operations, is maintaining a strange attitude by 
giving the same rate foreign banks are offering, causing an 
uneasy feeling among operators, who fear unfavorable re- 
sults will occur.’ ”’ 

On July 30th the exchange rates in Brazil were again 
easier with Santos 1-64d. lower at 5 7-64d. and Rio, 1-32d. 
lower at 544d., with the dollar rate in Santos 50 higher and 
in Rio 40 higher. The Havre market wasalsolower. Futures 
on July 3lst were 2 to 25 points lower on Rio and 9 points 
lower to 1 point higher on Santos. Rio exchange declined 
1-64d. July deliveries of coffee on futures contracts on the 
exchange totalled 42,250 bags, the largest amount since 
Sept. 1929, deliveries which were 56,000 bags. All of this 
coffee, totalling 7,052,500 lbs. was graded by the exchange. 
The deliveries included 5,750 bags under the A contract and 
48,500 bags under the D contract, the latter being the largest 
amount delivered on this contract in any one month. To-day 
futures ended 15 to 18 points lower on Rio with sales of 
14,000 bags and 8 to 16 off on Santos with sales of 38,000 
bags. Easier Brazilian cables and lower exchange caused 
selling. Cost and freight prices were reported low. Final 








prices show a decline for the week on Rio of 18 to 25 points 
and on Santos of 43 to 59 points. 
‘ Rio coffee prices closed as follows: 
pot uno aoe ecem east oon | MEBY. wncccce ° 
September___6.40@ he Mardh 78.88 ee » odebedel ait ae 
Santos coffee prices closed as follows: 


Spot unofficial.. _...|December___9.82@ _..|May_.-.---- 9.03@ .-.. 
Sepvember__10.84@nom | March. _____ e+ Jany. sia een babale Peta eh 


COCOA to-day closed 3 to 7 points lower with sales of 
67 lots; Sept., 8c.; Dec., 8.04c.; July, 8.12¢.; March, 8.17c. 


SUGAR.—On the 28th new lows were made here, i. e., 
1.15¢. for Sept. That was 3 points under the previous 
low. It was a light day with sales of 23,200 tons. Cuban 
interests were again selling. Of spot raws 2,500 tons Phil- 
omy due early in Aug. sold at 3.22c. In London small 
sales for Sept. shipment were reported at 5s 1144d.; Aug. 
shipments were held at 5s. 104d. and Nov. at 6s. 34d., with 
the market dull. Refined was 4.70c. with little new trading. 
Resales were at 4.50 to 4.60c. Receipts at U. S. Atlantic 
ports for the week were 57,583 tons, against 32,176 in the 

revious week and 54,372 in the same week last year; melt- 
ings, 61,487 tons, against 74,498 in previous week and 71,866 
last year; importers’ stocks, 157,162, against 161,162 in 
previous week and 394,042 last year; refiners’ stock, 178,325 
against 178,220 in previous week and 251,044 last year; total 
stocks, 335,487, against 339,391 in previous week and 645,086 
last year. Receipts at Cuban ports for the week were 53,078 
tons, against 37,996 in the same week last year; exports, 
79,501 tons, against 107,662 in the same week last year; 
stock (consumption deducted), 1,467,457, against 1,050,023 
in the same week last year. Of the exports, 17,256 went 
to Atlantic ports, 4,310 to New Qrleans, 53 to interior of 
United States, 3,407 to Galveston, 6,447 to Savannah, 
47,683 to Europe and 345 to South America. Futures on 
the 29th fell to a new low of 1.14c. for Sept. and spot and 
declined to 3.19¢. duty free. All months got down to new 
lots. Persistent liquidation of Sept. and selling by Cuba 
was too much for a narrow market; 19,000 bags of Cuba for 
Aug. 12 to 19 loading sold at 1.20c.; also 3,500 tons of Phil- 
ippines at 3.19¢c. London was dull; a cargo of Santo Do- 
mingos sold for Sept. shipment at 5s. 1144d. Other sellers 
quoted Oct. and Nov. at 6s. 

On the 29th ult. the sale of 30,000 bags of Cubas for last 
half August shipment was reported, but not confirmed, at 
3.22c. duty paid, and it was believed that other sugars might 
have been purchased at this price. Some buying interest 
was reported at 3.20c., and 19,000 bags of Cuba for Aug. 12 
to 19 loading was reported sold at 1.20c. c.&f., and 3,500 
tons of Philippines in port was sold at 3.19c. Cost and freight 
was quoted at 1 3-l6ce. On ving? 30 a new low of 1.1lc. was 
made on September on further liquidation. Prices declined 
3 to 4 points, closing after a rally at a net loss of 2 to 3 points 
with sales of 58,000 tons. Cuban connections were heavy 
buyers in the later trading of July and other months. On 
the 30th ult. private cables received here reported the sale 
of 100,000 tons of Java whites during the last 10 days at 
9 florins, or unchanged, and equivalent to 174 f.o.b. Java 
for white sugars. It was pointed out that Java has not 
sold any sugar below this price since the new crop started 
to move in May. Other cables reported sellers of afloat 
sugars at 5s. 6d.; sales of August at 5s. 7)4d. and sellers of 
September at 5s. 734d. October at 5s. 10'4d., and No- 
vember at 5s. 114d. On July 31 futures advanced 1 to 3 
points on big Cuban buying. 

A sale of 2,000 tons of Philippines for August shipment to 
an operator was reported at 3.26c. Nearby sugars were on 
offer at 3.25c. with a possibility that slight concessions might 
have been made. A sale of 3,500 tons of Philippines due 
early in September was reported at 3.22c. Nothing was 
offered at 3.25e. except 10,000 bags of Port Rican to New 
York at 3.23 and 5,000 bags at 3.24c. Of St. Croix sugar 
2,700 tons sold at 3.20e. Later generally asked 3.23 to 3.25c. 
To-day Licht estimated the European beet sugar area as 
unchanged from his June 30th estimate of 1,907,000 hectares 
exclusive of Russia. The Russian area is estimated at 
1,000,000 hectares (about 214 acres each). To-day futures 


closed 3 to 5 points higher with sales of 52,350 tons. Final 
prices show no change for the week. 

Prices were as follows: + i a 
Spot fficial_. 1 7-32|January.---.-1.2% eee as oe 
September ...1.17@ eg eee Fy ae ae 1.52@ -..- 


LARD on the spot was weak at one time; prime Western, 
10.20-to 10.30c.; refined Continent, 10%g¢.; South America, 
105c.; Brazil in kegs, 115ge. Futures on the 26th ended 
unchanged to 5 points lower. Corn was up but hogs were 
irregular. Western hog receipts were 27,700, against 33,200 
a year ago. There were deliveries of 150,000 lbs. of lard on 
July contracts. Liverpool lard was unchanged. Hog re- 


ceipts at Chicago were estimated at 45,000 and for all week 
Futures on the 28th inst. advanced 2 toi5 


at 129,000. 
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ints net but this showed a reaction from the to 

points on the decline in corn and dulness of the hog mar- 
ket. ‘Total Western receipts of hogs were 99,900, against 
134,600 a year ago. Liverpool lard was unchanged to 6d. 
lower. Exports from New York last week were 5,292,000 
lbs. against 3,634,000 Ibs. the week peereeey : Futures 
on the 29th advanced 2 to 3 points with hogs 10 to 15 cents 
up and corn also higher. Refined Continent, 103éc.; South 
America, 105%c.; Brazil, 1154c.; prime Western, 10.25 to 
10.35e. On July 30 futures advanced 5 to 15 — despite 
the decline in grain. For hogs were 15c. higher. Packers 
and cash houses bought on a ge J good scale. 
Western receipts of hogs were smaller than e 
ing to 67,000, against 68,000 last year. xports of lard 
were 199,000 lbs., mostly to England. Prime Western, 
10.40 to 10.50c.; refined Continent, 1054c.; South America, 
11%ce.; Brazil, 127%c. On July 31 futures ended unchanged 
to 5 points higher. To-day futures closed 25 to 35 points 
net higher, partly in sympathy with the rise in corn. Final 
prices show a rise for the week of 45 to 53 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO. 


of 3 to 


Total 
ted, amount- 


on. Tues. ed. urs. Fri. 

eee er 9.65 9.70 9.72 9.82 9.85 10.12 
_ SoA non epee wow apne sone ELD 
ee 9.27 9.32 9.35 9.40 9.45 9.80 


PORK steady; mess, $30.50; family, $33.50; fat back, 
$21.50 to $25. Cash ribs, 13.25c. Beef steady but quiet; 
mess, $22; packet, $19 to $22; family $23 to $25; extra 
India mess, $40 to $42; No. 1 canned corned beef, $3.10; 
No. 2, $5.50; six pounds, South America, $16.75; pickled 
tongues, $70 to $75. Cut meats quiet; pickled hams, 10 
to 20 Ibs., 18% to 19%c.; pickled bellies, 6 to 12 lbs., 181% 
to 20 %4c.; bellies clear, dry salted, box, 18 to 20 lbs., 15%4c.; 
14 to 16 lbs., 161%4c. Butter, lower grades to high scoring, 
31 to 39c. Cheese, flats, 1714 to 26c.; daisies, 171% to 25c. 
Eggs, medium, 16 to 29%4c.; closely selected heavy, 2914 to 
30¢.; premium marks, 29 to 31 %c.; faney white, 1 to 2c. 
extra. 


OILS.—Linseed was quoted at 13.8¢. for carlots, but it 
was intimated that 13.6c. could be done in some directions. 
The tone was fairly steady of late, despite a weaker flaxseed 
market of late. ne oe placed the flaxseed crop at 
20,000 bushels. The extreme heat has caused many experts 
to lower their estimates. Cocoanut, Manila, Coast tanks, 
5e.; spot, N. Y. tanks, 644 to 6%e.; Chinawood, N. Y. 
drums, carlots, spot, 9c.; tanks, 84% to 8%c.; Pacific Coast 
tanks, Aug.-Sept., 74%e.; Oct.-Dec., 7%4¢. Soya bean, 
tanks, Coast, 814 to 9c.; domestic tank cars, f.o.b. Middle 


Western mills, 8 to 84%c. Edible, olive, 1.65 to 2c. Lard, 
rime, 13\%c.; extra strained winter, N. Y., lle. Cod, 
ewfoundland, 60c. Turpentine, 4144 to 47%c. Rosin, 

$5.55 to $8. Cottonseed oil sales to-day, including switches, 

old, 1,500 barrels; new 33 contracts. Prices closed as follows: 
Old— New— 

ts ESET SR ee 7.80@ ...|November_._..2.------- 7.30@7.60 

PR cimeccenemawswe c , er Se ee 7.50@7.50 

a ee EE ey ee 7.55@7.70 

Cs an ncnasnwenenne Bs Rs in ce PII tts he abe ee ae 60@ 

EEE Saw icbdencrona BUFO CO | MME cv wkndvaddodcondns 7.80@ _-- 

PE Lin 6 th vdabth awaiting 7.85@7.91 


PETROLEUM.—There was a better demand for bulk 
gasoline owing to the heavy consumption. Orders for 
prompt delivery have increased. Many jobbers are still 
reluctant to purchase far ahead, however, owing, it is said, 
to reports of shading in local tank wagon prices. At least 
one big refiner is said to be delivering gasoline in tank 
wagons to points in Brooklyn at 8'4%c. Yet there is a very 
optimistic feeling in the trade. There has been considerable 
gasoline ordered out against standing contracts and a gradual 
improvement is noted in the situation. Virtually all fields 
throughout the country with the exception of Darst Creek 
report drastic restriction of production. During July only 
286 wells were completed producing Pennsylvania grade crude 
oil as compared with 403 in June. Rumors of an advance 
of New Jersey tank wagon prices, very soon still persist. 
United States Motor gasoline in tank cars local refineries 
was steady at 84% to 10c. Domestic heating oils have met 
with a fair demand but prices are not quite as firm as had 
been expected. Grade & bunker oil Was rather easier at 
$1.15 refinery. Diesel oil was steady at $2 refinery. Kero- 
oe was freely offered at 634c. for 41-43 gravity in tank cars 
refineries. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER.—On the 26th trade was dull and prices un- 
changed. Singapore was 1-16 to M%d. higher. London 
was unchanged. The tire business is dull. Closing prices 
here on the 26th: New contract, July, 10.67c.; August, 
10.77c.; Sept., 10.87 to 10.93¢.; Oct., lle.; Nov., 11.13¢.; 
Dec., 11.26c. Old contract, Aug., 10.60¢c.; Sept., 10.70 
to 10.90¢.; Oct., 10.90e.; Nov., 1le.; Dee., 11.20 to 11.30e. 
Outside prices: Plantation spot and July, 1034 to 10%ce.; 
Aug., 105 to 10%e.; Sept., 1034 to 1le.; Oct.-Dec., 11 to 
11%c.; Jan.-March, 1144 to 1134e. On the 28th prices 
fell 9 to 20 points. London was 4d. off. In London the 
stock increased 31 tons. It is now 80,845 tons. In Liver- 
pool it increased 255 tons and is now 28,381 tons. New 
contracts closed on that day with July, 10.64c.; Sept., 
10.84 to 10.87¢.; Dec., 11.20¢.; March, 11.65 to 11.67c.; 
May, 12.04 to 12.08c.; sales 490 tons. Old contract ended 
with August 10.50 to 10.60c.; 5 sey 10.60 to 10.70c.; Dec., 
1lc.; March, 11.50 to 11.60¢.; May, 11.90c.; sales 372 tons. 





In London spot and July were 544d. In Singapore Aug. 
4i%4d. Futures on July 29 declined 10 to 15 points with 
sales of 560 tons of new contract and 480 old. New con- 
tract ended with Sept. 10.70 to 10.71¢.; Dec., 11.02 to 11.10e. 
March, 11.50 to 11.5le.; May, 11.90ce. Old contract, 
Sept., 10.50¢.; Oct., 10.70c.; Dec., 10.90 to 11ce.; March, 
11.30 to 11.40c.; May, 11.70 to 11.80c. Outside prices: 
Plantation spot and July, 10% to 10%c.; Aug., 103% to 
10%c.; Sept., 1014 to 1034¢c.; Oct.-Dee., 10% to 11 %e.; 
Jan.-March, 11% to 11%c.; spot first latex thick, 10% to 
10%e.; thin pale latex, 11 to 11%c.; clean thin brown 
No. 2, 9% to 9%ce.; specky crepe, 9 to 9%%c.; rolled brown 
crepe, 81% to 8%c.; No. 2 amber, 934 to 10c.; No. 4 amber, 
9% to 9%e. London spot, 5 3-16d.; Singapore, Aug., 
4 15-16d. American rubber manufacturing companies which 
own rubber plantations in the Far East voted against re- 
striction proposals at a meeting of producers in the Dutch 
East Indies. Amsterdam cabled: ‘“‘At a meeting of Dutch 
rubber producers 112 companies representing a production 
of 38,905 tons annually declared themselves in favor of a 
proposal in regard to restriction, while 21 producers repre- 
senting 25,992 tons belonging to American producers who 
work the product in their own factories voted against the 
proposals.’’ 

On July 30 prices advanced 10 to 20 points on covering 
and a rather better demand for actual rubber, though their 
purchases did not exceed fair sized quantities. New con- 
tract ended with Aug. 10.65c.; Sept., 10.75 to 10.80c.; 
March, 11.55 to 11.60¢e.; May, 11.90 to 11.98c.; sales, 80 
tons. Old contract, Aug., 10.60c.; Sept., 10.70c.; Dee., 
lle.; Jan., 11.20¢.; March, 11.40ce.; May, 11.70 to 11.80ce.; 
sales, 315 tons. Outside prices: Plantation spot and July 
101% to 1054c.; Aug., 103% to 105c.; Sept., 1034 to 10%e.; 
spot first latex thiek, 105% to 107%c.; thin pale latex, 11 to 
11%c.; clean thin brown No. 2, 95% to 934¢.; aged crepe, 
9 to 9%%c.; rolled brown crepe, 84% to 8%%c.; No. 2 amber, 
934 to 10c.; London spot, 544d. Singapore, Aug., 434d. 

On July 31 a new low was reached of 10.40c. Prices in 
general declined 12 to 17 points. Spot prices declined Ye. 
in some cases. New contract, Sept., 10.58 to 10.50c.; 
Dec., 10.95 to 10.99¢.; March, 11.38 to 11.40¢e.; May, 11.70 
to 11.77c.; sales, 420 tons. Old contract, Aug., 10.30c.; 
Sept., 10.40c.; Dec., 10.80c.; Jan., 1le.; March, 11.30c.; 
May, 11.50 to 11.60c.; sales, 1,232 tons. Outside prices: 
Plantation spot and Aug., 1034 to 10%c.; Sept., 105% to 
1034¢.; spot first latex thick, 10% to 1034c.; thin 
pale latex, 107% to 11\%c.; clean thin brown No. 2, 9% to 
95¢¢e.; specky crepe, 87% to 914c.; rolled brown crepe, 8 to 
8l4c.; No. 2 amber, 954 to 9%e. London, spot-Aug., 
5 3-16d. Singapore, Aug., 434d. To-day futures closed 
unchanged to 10 points lower on old contract with sales of 
76 lots and 3 points lower to 1 higher on new contract with 
sales of 11 lots. Spot ended at 10.38c.; Sept., 10.55c.; 
March, 11.36¢.; May, 11.30c. Final prices show a decline 
for the week of 30 to 40 points. 


HIDES.—On the 26th prices declined as much as 35 
points in some cases, but closed unchanged to 10 points 
lower ending with Aug., 10.75c.; Sept., 10.95¢.; Dec., 12 
to 12.10c.; May, 13.25c. Imports at three leading ports 
during the five weeks’ period since the duty became effective 
on June 17 have fallen off sharply as figures compiled by 
the New York Hide Exchange showed. The total imports 
during these five weeks, viz.: June 16 to July 19 was 220,855 
hides compared with 418,503 during the five weeks’ period 
prior to June 16, and 283,166 last year during the five-week 
period of June 17 to July 20. Total imports this year up to 
July 19 were 1,987,338, against 1,261,432 for the corres- 
ponding period last year. On the 28th on active trading 
prices advanced 10 to 15 points with sales of 1,920 lbs. 
Aug. ended at 10.90c.; Sept. 11.10c.; Dee., 12.15¢.; March, 
12.85¢.; May, 13.35 to 13.45e. Outside markets were as a 
rule quiet; of River Plate frigorifico 18,000 Argentine steers 
sold at 13 5-16 to 133%c.; also 12,000 Uruguayan steers at the 
same prices. Common dry hides were dull and weak. 
Cucutas, 14%e.; Orinocos, 14c.; Maracaibo, Ecuador, La 
Guayra and Santa Marta, 13¢c.; Central America, Savanillas 
and Puerto Cabello, 12¢.; butt brands, 13'%c.; Colorados 
13¢c.; Chicago light native cows, June-July, lle. New 
York City calfskins 5-7s, 1.50c.; 7-9s, 1.95¢.; 9-12s, 2.70c. 
On July 29 prices fell 12 to 60 points and recovered some of 
the loss with a better demand on the break. Sept. ended at 
10.75¢.; Dee., 11.92 to 11.90¢e.; May, 13.23c. 

On July 30th prices ended 10 points lower to 2 points 
higher. Chicago was a little more active at steady prices. 
Of Chicago packer hides 6,000 light native cows, July sold 
at lle., last sale 1le., June-July take-off; 4,000 heavy 
native steers, July, 134c., steady; 1,600 butt branded steers, 
July, 13%e., steady; 1,500 Colorado steers, July, 13c., 
last sale June-July, 13c. August closed at 10.50c.; Sept. at 
10.75¢.; Dec. at 11.92¢.; May at 13.16¢. On July 31st prices 
declined 5 to 20 points on falling spot prices with such note- 
worthy sales as 3,520,000 lbs. September ended on that day 
at 10.70¢c.; Dec., 11.75¢.; Feb., 12.30c.; May, 13c. Sales 
of 20,000 July frigorifico steers were made at 13 3-l6c. a 
decline of 3-16c. To-day prices closed with July, 13.35c.; 
August, 13.40c.; Sept., 10.65¢.; Oct., lle. and Nov. 11.35c. 


OCEAN FREIGHTS.—Sugar was more active. 


CHARTERS included grain; 37,000 qrs. Montreal, Aug., to Havre, 
Dunkirk, Bordeaux range, 10c.; Antwerp-Rotterdam, 9c.; 35,000 ars. 


Gulf, Aug. 8-15, Antwerp-Rotterdam, 12c., Bordeaux-Dunkirk range, l3c., 
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United Kingdom ports, 2s. 9d.; 38,000 ars. Gulf, Aug. 20-Sept. 10, 
erp-Rotterdam, 12c., Bordeaux-Dunkirk, 13c.; 35,000 = two Gul 
porte. Aug. 20-Sept. 10, fixed Sept. 23, Antwerp-Rotterdam, 12c.,Bordeaux 

unkirk range, 12c. London, Hull, Leith . 9d.; berth grain included 30 
oads, July-Aug., French Atlantic, 10c.; five to Homburg, Aug. 8c.; five 
to Hamburg, Aug.-Sept., 9c. Sugar, Santo Domingo to Uni Kingdom, 
Continent, 14s. 6d., early Aug. Tankers; Clean, Black Sea, Aug., 

Mediterranean, 12s.; clean, end Aug., same destination, Constanza, 
12s.; Black Sea, 12s. 6d.; 1,830 tons, Batoum and Tua to Helsingfors, 
188., Aug. loading; 3,863 tons, Black Sea to United dom-Continent, 
9s., Aug.: 7,000 tons, ten consecutive trips, basis 12s.; North Atlantic 
15s6.; Gulf and 27s. California to United Kingdom-Continent to commence 
loading at the end of the year. 

COAL has remained quiet but at the West bituminous has 
been in better demand. It is about as brisk as could be 
expected at this time of year. Prices will be advanced to- 
day. The Chicago district makes the best showing in run 
of mine business. Not only Chicago but the Hampton 
Roads market has been firmer. 


TOBACCO remained quiet. Some bad crop reports have 
been received from Kentucky. Temperatures of 110 degs. 
have prevailed there. Cigar makers as usual at this time 
of year are not buying at all freely. Withdrawals of cigars 
in all five price classifications as well as all other types of 
tobacco products with the exception of cigarettes decreased 
in volume in June as compared with June 1929. The cigar- 
ette increase amounted to 910,851,824 or 8.4%. Domestic 
cigar withdrawals in June of this year amounted to 519,- 
599,166, a decrease of 37,147,209 or 6.67% from the total 
during June 1929. The various price classifications showed 
a decline in withdrawals last month, as compared with June 
1929 as follows: Class A, 4,924,460 or 1.61%; class B, 
11,543,918 or 23.17%; class C, 18,566,224 or 9.95%; class D, 
1,775,396 or 14.26%, and class E, 337,211 or 20.08%. 
Consumption of little cigars in June fell off to the extent of 
5,219,507 or 13.11%. Withdrawals of large cigarettes de- 
clined by 315,496 or 34.10%. The prospects point to a 
poor crop of Sumatra. 


COPPER was quiet during the week though a fair demand 
was reported on the 30th. Total sales during July were 
estimated at 245,000 tons of which 72,000 tons were for 
export. About 30,000 tons were sold from the middle of 
last week to the middle of this week. Public utility com- 
panies were large buyers of copper. Prices remained at 
lle. for domestic shipment and 11.30c. for export. In 
London on July 31 spot standard dropped 3s. 9d. to £48 
3s. 9d.; futures unchanged at £48 3s. 9d.; sales, 150 tons 
futures. The bid price of electrolytic advanced 10s. to 
£51 15s.; the asked price declined 5s. to £52. At the second 
session standard rose 1s. 3d. on sales of 25 tons of futures. 
To-day prices ended with all months of the old contract 


11.25c.; new contract, Aug., 10.65c.; Sept., 10.75¢.; Oct.- 
Nov., 10.80e. 


TIN of late was more active with prices higher. On the 
3ist about 150 tons of Straits tin sold. The price early was 
29.90c. and later 30c. The strength of London had some 
effect. At the first London session prices advanced 5s to 
10s. while at the second session standard advanced 12s. 
6d. with sales for the day of 360 tons. American tin deliveries 
in July were 6,130 tons of which 130 tons were from Pacific 
ports. The amount of stock here is 4,848 tons in official 
warehouses of this country, while the amount lading is 
1,938 tons, making a total in sight here of 6,786 tons. 
Futures on the 31st closed 20 to 25 points higher with sales 
of 50 tons, including a switch of 15 tons of August for some 
September at 15 points premium. Sales of August were 
made at 30.05c. To-day August closed at 30c.; Sept., 
30.13¢.; Oct., 30.30c.; Dee., 30.65¢.; sales 60 tons. 


LEAD was in brisk demand and steady at 5.15¢c. East St. 
Louis and 5.25c. New York. A public utility company 
bought 5,000 tons for the manufacture of lead covered 
cables. In London on July 31 spot was unchanged at £18 
5s.; futures off 2s. 6d. to £18 1s. 3d.; sales 50 tons spot. 


ZINC was steady early in the week, but of late had become 
weaker. On July 31 purchases could be made it is said: at 
$1 under those of the preceding day. The price was 4.70c. 
East St. Louis. Trading was rather quiet. Rumors were 
afloat that the international zine cartel is not finding com- 
plete agreement as easy as had been expected, and many 
are not disposed to question recent reports to the effect that 
the members of the cartel had ratified the agreements arrived 
at by delegates to the meeting at Ostend. In London on 
July 31 spot fell 2s. 6d. to £16; futures off 3s. 9d. to £16 
lls. 3d.; sales 525 tons futures. 


STEEL has remained quiet. The outlook is said to be 
promising, but as regards actual business at the moment 
it is not at all brisk. Steel rail orders are reported to be 
encouraging; the Chesapeake & Ohio, it is stated, has 
ordered 58,600 tons. Some look for larger specifications 


by auto companies, as some big concerns will resume work 
next Monday. 


PIG IRON as a rule has been quiet, though eastern 
Pennsylvania in its immediate vicinity sells, it seems, at 
$18. There are intimations that 25 to 50 cents under this 
has been accepted on outside business. Chicago prices fell 
50 cents or $2.30 thus far this year. Chicago is $17.50, it 
is stated, on No. 1 foundry. Eastern Pennsylvania and 
Buffalo have sold to a furnace concern on a larger scale, but 
this appears to have been exceptional. Meanwhile prices 
are the lowest since 1915. The composite price is stated 
as $16.96, a decline within a week of 13c. 





WOOL.—The result of the recent London auction sales 
was very disappointing to growers in Australia. Boston 
wired a Government report on July 29: ‘‘Moderate quanti- 
ties of a few lines of the finer quality domestic wools are 
care. moved steadily at firm prices. Strictly combing 64s 
and finer Ohio and similar wools bring 30c. and 31c. in the 
grease; the bulk white fancy lots of extra long staple and 
light shrinkage are reported to be realizing up to a cent 
higher than this range. Texas wools of 12 months’ growth 
are selling at prices in the range of 73 to 75c. scoured basis.’’ 
Boston wired later: ‘‘Cables at hand from the second day of 
the East India wool auctions in Liverpool state that the 
sales there were proceeding without material change from 
the market there yesterday, when values were generally 
quoted down 10% from the close of the previous series, so 
far as wools of interest to this market are concerned. French 
yellows found a little readier competition, however, and were 
quoted down about 5%.’’ In Liverpool on July 29 prices 
on carpet wools at the East India auction opened 10% below 
the quotations at the last sale. The net decline over pre- 
vious prices at the opening is about 5% because the market 
was generally firm at the last sale, with increases of 5% 
registered on most transactions. 


SILK closed to-day 1 point lower to 2 points higher with 
sales of 290 bales. September to March, both inclusive, 
2.72 to 2.75e. Final prices show a decline for the week 
of 4 points on September. 





COTTON 


Friday Night, Aug. 1 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,308 bales, against 12,297 bales last week and 13,098 
bales the previous week, making the total receipts since 
Aug. 1 1930, 229 bales, against 2,688 bales for the same 
eg of 1929, showing a decrease since Aug. 1 1930 of 2,459 

ales. 











Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -.---- 674 44 460 7| 1,452 wuss] 2,687 
Texas City.--.- senm am omen — 120 witha 120 
Houston_------- 127 34 413 138} 1,015 113] 2,153 
Corpus Christi-_} 1,909) 2,052} 4,802) 1,887] 8,012 ----| 18,662 
Beaumont - ~~... ania ated a geanel ama 172 meee 172 
New Orleans_..-| 1,130 483 362 666 610 osenl ‘Opes 
Es Bas ive we anaes 1 12 237 12 seee 262 
Pensacola - - -- ~~ onwe ore oem jaan 331 “uve 331 
Savannah--_._-- cnpcnial Sion 102 130 9 19 260 
Charleston- --~-- 156 46| 2,446) 1,258 canal Gee 
Lake Charles - - -- inal pee ae Sane oa ae te 140 oma 140 
Norfolk........ rane aia ee ie YS wap 97; 1,281 
New York-.----- ere 322 nhacas 22 381 Pepe 72 

Totals this wk_! 3,996' 3,657! 6,197! 6,717! 13,512 229! 34,308 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 

















1929-30. 1928-29. Stock. 
Receipts to . 
Aug. 1. This \SinceAug| This |Since Aug 
Week. | 11930. | Week. | 1 1929. 1930. 1929. 

Galveston. -_..-- Sarl wesedu 4,824 439| 185,252 76,090 
oT ae Sa wnadom ee 3,170 1,265 
pS ea Ste oceans 5,406 803} 514,071| 143,990 
Corpus Christi_.-| 18,662 LID 14,5088 | -seccou 28,037 29,940 
Port Arthur, &c_- ae ‘weneed avueh >«beenal 1 | RS ee 
New Orleans_---_- a | sonuen 2,359 218) 325,668 42,462 
ro. ea eS Bee cial! | sentdeiel  sateliall: See 
| ee SE. teakel 958 452 9,88 11,307 
Pensacola... ..... rs an \anmeves 23 400 
Jacksonville - -- ~- cheek aleowek omadt | wewmewe 867 674 
Savannah ._....-- 260 19 357 140} 103,834 19,275 
Brunswick - - - - - - cet snena a Atk ahk - aan ae 
Charleston _ - ~~ -- SBI wanton 6,757) ------ 63,555 15,772 
Lake Charles---- aes eee 14 6 
Wilmington - - --- olde -eaweita 16 16 4,419 3,499 
Co ... S— 1,281 97} 1,700 463 48,278 26,555 
N’port News, &c- oe eee dune heat connec! -cncne 
coke, TH. dusawe an | Gwieus 239,215) 137,929 
SS eas énwel  aedeow a | adecue 5,917 1,269 
Baltimore --_---- a Eee 334 157 500 629 
Philadelphia --~-- caeek  waabee ad sada 5,176 4,410 

Totals.__...---! 34,308 229' 38,730 2,688|1,538,383! 515,526 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston. -.-- 2,637 4,824 4,27 Br 14,451 7,404 
Housten*...... 2,153 5,406 2,588 15,389| 20,739 25,518 
New Orleans. 3,251 2,359 5,469 8,581 9,265 3,043 
Mobile ------ 262 958 20 379 1,878 92 
Savannah -_-_- 260 357 606 3,022 2,546 2,295 

3 wage | VJcabeel .cosseal waceeeal - ntedeel <6eeee4 oseune 
fre bey ae 4,314 6,757 5,477 7,233 818 819 
Wilmington..| ------ 16 5 416 103 631 
Norfolk. ----- 1,281 1,700 3,275 446 1,302 813 
N’ tN., &C.| ------] ------| eee ene] eeeens| ce ee-| 0 ---s7- 
All others. ee 20,150 16,353 6,634 2,106 2,204 592 
Total this wk- 34,308] 38,730 28,393 45,276 53,306 41,207 
Since Aug. 1-- 229 2,688 5,302 31,978 31,102 41,207 























*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinc- 
tion between port and town has been abandoned. 

The exports for the week ending this ovens reach a total 
of 34,767 bales, of which 4,803 were to Great Britain, 
2,179 to France, 11,573 to Germany, 400 to Italy, 13,572 
to Japan and China and 2,240 to other destinations. In 


the corresponding week last year total exports were 48,106 
For the season to date aggregate exports have been 


bales. 
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1,519 bales, against 15,210 bales in the same period of the | In Oklahoma the week was dry and hot, and cotton de 


previous season. Below are the exports for the week. 






























































Exported to— 
Week Ended 
Aug. 1 1930. Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston... -..-.. 761; 1,012) 2,221 stiles ocoe 830! 1,000) 5,824 
Houston....-.-.- oeos| 1,407) 8,308 enon --e0| 7,242 831; 11,378 
Corpus Christi -- over sseel bye oese ooem wou ane J 
New Orleans... - noes cost Bee 200 ----| 4,500 209| 7,673 
Pensacola... ..-.. one eove 100 ween ~oee ne oume 100 
Savannah... -_-. 2,224 whom ones ones — 200 onen . ae 
Charleston... -.- 574 aad 580 wbee sabe omwt 200| 1,354 
Norfolk....-..- 1,094 neces ana oons ovne once otcel Sie 
New York-_.-.-- 50 ssaut 2 A475 200 onints andi ante 
Los Angeles... .. ones owbes 369 aaa esis 200 wiivis 569 
San Francisco. --. 100 snow 110 ne eit oven 600 wend 810 

DOs sccnnds 4,803; 2,179) 11,573 400 ----| 13,572) 2,240) 34,767 
Total 1929..... 7,618) 1,604) 8, 173) 13,407| 4,000} 9,839) 3,465) 48,106 
Total 1928....- 11,640! 2,077! 12,907! 3,787| 24,213) 34,150! 10,.926' 99.800 

From Exported to— 
Aug. 1 1930 t 
Aug. 1 1930.| Great | { Ger- | |\Japan& 
Ezports from—\ Britain. |France., many. | | aly. | Russia. | China. Other. | Total. 
Houston. ...- ki RR eh A.. pres Be ---- 550 
Norfolk. ...-. 969 od costes eccsl wens coed sow 969 

Total. ....- eae ere eer eee ne ee Re 
Total 1929...| 3,790 746, 2,349 2, 374, ....| 4,797| 1,145] 15,210 
Total 1928... SA wocnt 1.460 100 12,058) 10, ‘046 3,037| 30,826 





NOTE.—£zports to Canada.—It nas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we wil 
say that for the month of June the exports to the Dominion the present season 
have been 9,657 bales. In the corresponding month of the preceding season the 
exports were 12,295 bales. For the eleven months ended June 30 1930 there were 
188,754 bales exported, as against 252,683 bales for the eleven months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Aug. 1 at— | Great Ger- Other ,; Coast- Leaving 
Britain.| France.| many. \Foreign| wise. | Total. Stock. 

Galveston_ ---.- 800 900; 1,500) 2,000 300} 5,500] 179,752 
New Orleans.-| 2,480} 1,897) 3,033] 8,714 sud, oe lose 544 
Savannah _-.-.- biow weil onal ake cog one 103 ,834 
Charleston - - -- aioe waded wind idea 25 25) 63,530 
Mobile---.--- 550 awit sian 650 osuet Saee 8,681 
Norfolk... .-.- ide wae sara aearie sian odakel 48,278 
Other ports *-- 500 500} 2,500} 8,000 500} 12,000} 789,915 

Total 1930--| 4,330} 3,297) 7,033) 19,364 825) 34,849/1,503 534 
Total 1929_.--| 4,196) 2,210) 7,785) 16,429) 2,192) 32,812) 482,714 
Total 1928_---| 8,648) 4,183! 4,717! 20,566) 2,025! 40,139] 500,750 

* Estimated. 


Speculation in cotton for future delivery has been only 
moderately active, but to-day showed more life and ad- 
vanced sharply owing to drought, hot weather, and heavy 
covering, partly by large operators. On the 26th ult. prices 
advanced on hot, dry weather in Texas, Oklahoma, and 
Arkansas, firm cables from Liverpool, where the drought 
and heat caused uneasiness, and finally covering in both 
markets. Both old and new contracts were not at all 
plentiful. The weekly forecast caused covering. It pre- 
dicted nothing more than showers. Large tracts want 
copious rains after many weeks of drought. On the 28th ult. 
prices advanced early on dry, hot weather, and a crop 
estimate by Clement, Curtis & Co. of 14,005,000 bales against 
14,435,000 their estimate of a month ago and 14,828,000 the 
Government total of last year. The condition was stated 
at 66.8% against their condition of a month ago of 74 and 
the Government figures of 69.6 on Aug. 1 last year, 67.9 at 
the same date in 1928, 69.5 in 1927, 69.8 in 1926, and 65.6 in 
1925, and a 10-year average of 67.4. The Chicago report 
was nearly 3% below the Government total of a year ago, 
and 0.6 of 1% below the 10-year average. Texas had 
practically no rain, with temperatures as high as 108 de- 
grees. It was 100 to 108 in other sections. 

On the 29th ult. prices advanced at one time on the con- 
tinuance of dry, hot weather in the Mississippi Valley and 
the West, better Liverpool cables than due, covering, and 
trade duying. Later the rise of about a dozen points was 
lost. on predictions of showers or unsettled weather, where 
rains were wanted, and rumors of rains in parts of Texas. 
A trifling amount of hedge selling was said to have been 
done by Corpus Christi, Texas. But the net decline was 
only 2 to 8 points, for some feared that the weekly report 
on the following day would be bullish. On July 30 prices 
declined owing to further liquidation, and, as it appeared, 
more or less short selling. Also trade demand remained 
dull. The crop prospects are believed to be as good as 
the average at this time. 

The weekly report was not so bad as had been expected. 
The summary said: “Temperatures were mostly high in 
the northern cotton belt, but moderate in the South. Light 
to moderate showers were the rule east of the Mississippi 
Valley, but in the western belt the week was practically 
rainless. In Texas there was appreciable rain at only one- 
sixth of the reporting stations and cotton deteriorated or 
made only poor progress in the northern two-thirds of the 
State, with complaints of small plants, boll shedding, and 
premature opening. In the southern third progress was 
mostly very good, but with some complaints of shedding. 





teriorated or made very little growth; plants are still fruit- 
ing on lowlands, but have wilted during the day on dry 
uplands, with some shedding. The general condition of 
the crop ranges from poor to fairly good, depending on soil 
moisture. In Arkansas growth was good in most of the 
north and east because of beneficial showers and on most 
lowlands elsewhere, but otherwise cotton deteriorated, while 
in Louisiana plants were making but little advance. East 
of the Mississippi River showers were beneficial in many 
places, though some sections still need rain. In most parts 
of this area progress of the crop during the week was fair 
to good, though in some of the drier sections it was poor 
or with some actual deterioration. The first bale has been 
marketed from Georgia and in Texas north to Rusk County.” 
Temperatures were 110 to 115 in some cases, the latter in 
Mississippi. But Arkansas had 114, Oklahoma 112, Louisi- 
ana 110, and Texas 109. 

On July 31 prices were irregular, but after an early de- 
cline of 10 to 12 points the lost ground was about recovered 
and the closing was 3 points lower to 1 point higher. The 
weather was still very hot, though not so hot as on the 
previous day. Texas and Oklahoma had some rain, but not 
enough to break the drought. Private reports of the con- 
dition ranged from 64.3 to 67.6%, and the estimates of the 
crop from 13,412,000 to 14,373,000 bales. Many States had 
100 to 110 degrees as against 100 to 115 the day before. 
The technical position was better. The short account had 
grown. To-day prices advanced $1 a bale or more on the 
lack of rains sufficient to break the drought, there was 
more than there had been this week in Texas and Oklahoma, 
and night temperatures were in the 60s. But drought was 
not broken. Big shorts covered. The technical position was 
strong. The forecast was for generally fair weather in the 
belt, with thunder showers in southeastern Texas and 
Georgia. Georgia, if anything, it is surmised, may be getting 
too much rain. Secretary Hester, of the New Orleans Ex- 
change, stated the carryover, including linters, at 6,344,000 
bales against 4,679,000 last year, and the world’s consump- 
tion of American at 14,027,000 bales against 16,309,000 last 
year, including linters. This had only a passing effect. 
The Dallas, Tex., “News” weekly report was unfavorable. 
It said that the Texas crop is entering August in perhaps 
the poorest condition in years, with deterioration becoming 
sharper in the northern, northwestern and eastern sections 
of the State, as evidenced by shedding. High temperatures 
in Oklahoma and general drought has caused decline in 
cotton crop condition. Contracts were scarce all day, and 
prices ended at noot far from the top. Final prices show 
an advance for the week of one to nine points. Spot cotton 
ended at 12.80c. for middling, an advance for the week of 
five points. 
Stapie Premiums 
10% of average of 


six markets quoting 
for deliveries on 





Differences between grades established 
for delivery on contract Aug 7 1930. 














Aug. 7 1930 Figured from the July 31 1930 average 
16-16 l-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 

28 69 Middling Fair......... Wpectesnsesendo 1.01 on Mid. 

.28 .69 Strict Good Middling... do ......--....--. 86 do 

28 69 Good Middling........  — ae 71 do 

.28 67 Strict Middling-....... = odin otmabndnes -50 do 

.27 66 DE ttnckrandesca QO sesvocescccdve Basis 

24 53 Strict Low Middling---.-. = ééen enemas 7l off Mid. 

23 50 Low Middling-.-.-.-.-... A ax os sia ggvittns antaliiaa 1.75 do 

*Strict Good Ordinary... do .....-.....-...- 2.93 do 
* Ordinary........ Oe! deacon edecand 3.95 do 
Good Middling........ Extra White......... .71 on 

Strict Middling......-. et wi nenthndioe 50 do 
Od wdindadswac > > puke eangae Even do 
Strict Low Middling.... do do -........ 7l off do 
Low Middling.......-. Oe... :e-  wesaeedee 5 do 

28 67 Good Middling.....-.-- | Ie 236n do 

27 65 Strict Middling........ —— eee eee 05 off do 

24 453 ie EY - ics meiiainas aeaaieins .72 off do 

*Strict Low Middling__ a GL ieee obawen 1.70 do 

*Low Middling......-- est ee 2.83 do 

24 .50 Strict Good Middling... Yellow Tinged_.....-. .08 off do 
24 50 Good Middling......-.-. oe "ae ~askeree 55 do 
-50 Strict Middling........ i ie ( etiatate 1.05 do 
PRR cc nnwneinede a eee 1.68 do 

*Strict Low Middling--.-. = Ge  csasoe 2.40 do 

*Low Middling........ . See Ee 3.30 do 

23 50 Good Middling.....--- List Yellow Stained_1.30 off do 
*Strict Middling....... do do 1.88 do 
a 4 do do 2.55 do 

23 .50 Good Middling......-.-. Yellow Stained_....-.- 1.55 off do 
*Strict Middling-~...-... do -  essnoun 2.40 do 
<a oe, Ge “secaned 3.23 do 

24 .63 Good Middling.......- SS, ee oe 85 off do 
24 50 Strict Middling......-- 0 RE ER RR md 1.20 do 
| er ee Sees 1.68 do 

*Good Middling.-..-...-. Blue ae piicads giaheg eaaiet 1.75 off do 

*Strict Middling-.-.--.-- 7 Ree 2.50 do 

) oon do do oka aidane 3.28 do 








*Not deliverable on future contracts 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
July 1 to Aug. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__.........-- 12.95 12.75 12.65 12.45 12.55 12.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 1 for each of the past 32 years have been as follows: 


OOO 5404. 12.80c. | 1922 _...- 22.56c.}1014 ...--._ -..-- 908 acc 10.90¢ 
ee 19.20c. } 1921 _...- 12.90c. | 1913 ----- 12.10c. | 1905 _---- 10.85¢ 
| Sees 40. 1912 _..--13.00c. | 1904 _-... 10.70¢ 

Se 18.25c.|1919 ___.- 35.70c.|1911 ...-- 1 + | 2908 anoae 12.75¢c 

RE 19.05c. |} 1918 _..-- 29.70c.}1910 ----- 15.20c. 1} 1902 _-..- 8.94c. 

1925 .....24.65c.|1917 ...-- 25.65¢e. | 1909 ...-- 12.50c.|1901 ..... 8.06c. 

VEE woeak 30.95c. 1916 ~----13.35¢. | 1908 ....- 10.60c. | 1900 ...-. 10.00¢ 


SUES extua 23.65c. | 1915 .---- 9.60c. | 1907 ----- 13.00c.|1899 _---- 6.12c. 
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MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
on same days. 























Futures SALES. 
Spot Market. Market 
Closed. Closed. Spot. \Contr’ct, Total. 
Saturday --_-_|Steady, 20 pts. adv_|Steady_____-_-- wines ne is ak 
Monday - - _|Steady, 20 pts. decl_|Barely steady__| ----| 2,800) 2,800 
Tuesday -_-- Lae 10 pts. decl__|Steady______-- oscel. Sse asc 
Wednesday _|Quiet, 20 pts. decl_ _|Barely steady -_ can 700 700 
Thursday __|Steady, 10 pts. adv_|Steady_______- ----| 2,000} 2,000 
Friday --_.-_- Steady, 25 pts. adv_|Steady______-- tay Saige or 
IIRL 1s cs is ths wwesls eb ed Rabid ene ebae cont: Cae Ca 
EE SRST SPORT aie walneal pee Pee 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
July 26. July 28. July 29. July 30. July 31. Aug. 1. 
July— 
Razge_._|—— - — | —- Ss — | —- | ———- | —— | ————-C 
Closing .|—— S$ —| —- Ss§ — | —- S— —— | —— | —— | 
August— 
Range..|——-  ———}12.76-12.80;———F=>_S§«§ ——$|— Ss§« ——|—  ——|—_- — 
—- 12.85 ——/12.57 ——/12.50 ——-|12.29 ——-|12.32 ———/12.57 —— 
Dp —_ 
Razge_._.|— S9§ —|—- S9§ ——_—|—_- SS | —— | ——- eC | ——-_ —— 
onun” 12.95 ——j\12.71 ——/12.63 ——-|12.43 ——/12.46 ——/12.71 —— 
Range - -|12.90-13.09/12.83-13.19|12.74-12.93)12.54-12.73|12.47-12.60|12.60-12.85 
én 13.05 ——)}12.85 ——/12.77-12.78|12.57 ——-|12.60 ——-|12.85 —— 
. (new 
Range - .|12.64-12.80/12.56-12.95| 12.46-12.68/12.30-12.54|12.22-12.36|12.37-12.60 
Closing -|12.75-12.77|12.58 ———|12.53-12.55/12.34-12.35/12.33-12.34|12.60 —— 
Nov. (old) 
Range__|——- Ss§ ——|—_—-  —_—|——- _——_ | —_|—_- 
Closing .|13.11 ——-/12.92 ———|12.87 ——-|12.68 ———/12.68 ———|12.94 —— 
Nov. (new) 
i as —_— —— | —— | —___ —_— 
pean 12.84 ——/12.66 ——/12.61 ——/|12.43 ——-/12.42 ——/12.68 —— 
Range- _|13.04-13.21/12.99-13.37|12.92-13.11|12.76-12.92/12.70-12.81/12.83-13.06 
-|13.17 ——/13.00 ——|12.97 ———|12.80 ———/|12.77-12.78)13.03-13.06 
Dec. (mew) 
Range --_|12.79-12.95|12.72-13.13)12.61-12.86|12.50-12.70| 12.41-12.55|12.60-12.78 
5 “yoy 12.93 ——|12.74 ——/12.70-12.71/12.52-12.53|12.52-12.53|12.76-12.78 
‘an. 
Range --_/13.10-13.18/13.11-13 .40)12.96-13.17|12.82-13 .02/12.74-12.84|12.93-13.14 
Closing .|13.24 ——/13.05 ——/13.03 ———/12.85 ——-|12.84 ———/13.13-13.14 
Jan. (new) 
Range - _|12.89-13 .03)12.82-13.19| 12.71-12.95|12.61-12.79)12.52-12.65)12.67-12.87 
Closing .|13.02 ———-|12.83 ———|12.78 ———|12.63 ———/12.59-12.60/12.86-12.87 
Feb. (new) 
Range _-_|——_ —_|—_—_-_ —_|-—_—_- -_——- 
Closing .|13.10 ——|12.93 ——|12.88 ———|12.72 ———/12.71 ——-|12.95 —— 
Mar. (new) 
Range _ _|13.09-13.24| 13.03-13.38|12.92-13.14/12.80-12.98) 12.72-12.83/12.88-13.06 
Closing .|13.19 —~—/13.03-13.05|12.99 ———|12.82-12.84/12.83 ———|13.05 —— 
Apr. (new) 
he —_—_—— ———_ | ————— —— | —_—_— |, -—--—— ———— 
Closing .|13.27 ——|13.10 ———-|13.07 ———|12.90 ———|12.91 ——-|13.12 —— 
May (new) 
Range. _|13.26-13.41/ 13.18-13.53 | 13.06-13 .29|12.97-13.12|12.88-13.01/13.06-13.22 
Closing .|13.35 ——|/13.18-13.21|13.15 ———|12.99 ———|12.99 ———/13.20-13.21 
June (new) 
Raxnge...—- S(O | ———- O > > SO —- — 
Closing .|—- )S9§- —_— | —- i | ——- | ———- >| ———-—sC [13.25 ——— 
July— 
Range..|—_-_ s§-—_—|—_-__ —_— |—_—-_ -—_—— | ————- — | ———- Ss 13.15 — 
Closing .|—_—- S9§ —_—- S| I -O | ———-_ so —— 113.30 — 





Range of future prices at New York for week ending 
August 1 1930 and since trading began on each option: 








Option for— Range for Week. Range Since Beginning of Option. 

PR De iste a! dieiniaien 12.32 July 25 1930/;20.00 Sept. 3 1929 
Aug. 1930_.|12.76 July 28/12.80 July 28)12.75 June 18 1930/18.34 Nov. 22 1929 
Dt Ml nancns aaeshebbaawnad 666 ena 12.75 June 18 1930/16.20 Apr. 2 1930 
Oct. 1930_.|12.47 July 31/13.19 July 28/12.47 July 31 1930/18.56 Nov. 20 1929 
Oct. (new) _|12.22 July 31/12.95 July 28)12.22 July 31 1930)15.87 Apr. 4 1930 
IR cl ahh anise de tceeaiaml cree in Abe aliens 12.97 June 18 1930}17.78 Dec. 16 1929 
Tt. s apuahuineraak aed 12.78 June 18 1930/14.90 Apr. 15 1930 


Dec. 1930__|12.70 July 31/13.37 July 28|12.70 July 31 1930)18.06 Jan. 13 1930 
Dec. (new) _|12.41 July 31/13.13 July 28)12.41 July 31 1930)16.28 Apr. 4 1930 
Jan. 1931__|12.74 July 31/13.40 July 28)12.74 July 31 1930|17.18 Feb. 1 1930 
Jan. (new)_|12.52 July 31/13.19 July 28)12.52 July’ 31 1930)16.03 Apr. 4 1930 


DM inil~nnsea ahanaticunmee eapeod 16.09 Feb. 20 1930)16.65 Feb. 15 1930 
Mar. 1931__|12.72 July 31/13.38 July 28)12.72 July 31 1930}16.20 Apr. 1 1930 
ES BE s ela odace cnsctacleseuse covcus 13.26 June 23 1930)13.34 June 18 1930 


May 1931__|12.88 July 31/13.53 July 28)12.88 June 31 1930|15.00 June 2 1930 














July 1931_-'13.15 Aug. 1113.15 Aug. 1113.15 Aug. 1 1930/13.15 Aug. 1 1930 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















August 1— 1930. 1929. 1928. 1927. 
Stock at Liverpool--.-.---- bales. 706,000 762,000 692,000 1,174,000 
Stock at London-------------- ------ <----- <----- ---... 
Stock at Manchester----.------- 115,000 77,000 71,000 124,000 

Total Great Britain. -.-..-.--- 821,000 839,000 763,000 1,298,000 
Stock at Hamburg------------- ~----- = ------ = 
Stock at Bremen______.-------- 260,000 249,000 357,000 508.000 
Stock at Havre___-------- J 139,000 185,000 199,000 
Stock at Rotterdam -- 9,000 6,000 ‘ 11,000 
Stock at Barcelona-------- ‘i 80,000 52,000 93,000 102,000 
NN SPE TTT TT 21,000 44,000 , 21,000 
Stock at Ghent ----------------  ------ -n-n--  eweeee eee ee 
BEGG BO BRGWOED.cccaccccccccce eeesee 8 cesece 8 = sceses) = swhaw 

Total Continental stocks- ----- 531,000 490,000 676,000 841,000 

Total European stocks - ------ 1,352,000 1,329,000 1,439,000 2,139,000 


Indian cotton afloat for Europe_. 142,000 123,000 105,000 5,000 
American cotton afloat for Europe 116,000 149,000 220,000 252.000 


Egypt,Brazil,&c.,afloatforEurope 86,000 129,000 101,000 136,000 
8 in Alexandria, Egypt----- 476,000 215,000 205,000 304,000 
Stock in Bombay, India-.------ 958,000 993,000 1,143,000 568,000 
Stock in U. 8. ports-.--------- 21,538,383 4515,526 4540,889 4a889,588 
Stock in U. S. interior towns---- @560,254 197,552 4a302,330 4376,345 
U. 8. exports to-day----------- Tae: \wheuee! *eeeaae 





Of the above, totals of American and other descriptions are as follows: 
American— 1830. 1929. 1 











ui 0 1528. 927. 
IES EP 245,000 371,000 443,000 853,000 
aan ber stock Si dltnidabiainsnmeith 49,000 49,000 43,000 102,000 
— “SP peas 407,000 411,000 616,000 790,000 
am : can afloat for Europe... 116,000 149,000 220,000 252,000 
| Bh — eee eee oRL GAOT tee CRON aOD GTO Dan 
U. 8. exports to-day_......_-~~ ae sedebe  daukienc cine 
Total American_____________ 
Rost taten” Besa” 572: -2,916,606 1,693,078 2,165,219 3,261,933 
Liverpool Stead ee a 461,000 _ 391,000 249,000 322,000 
POUNCE ek eatnccddasee  cheubi - ache” abeaee: See 
Manchester WONG 6 ckws kabsewe 66,000 28,000 28,000 22.000 
ontinental SOS Seay at 124,000 _ 79,000 51,000 
afloat for unepe aaa 142,000 123, 105,000 75,000 
stock in Alusoria eayyc==--- 86-00) 349.983 2QLOMD $20 98 
Stock in Bombay, India-.___.__ 958:000 993;000 1,143,000 568,000 
Total East India, &c__.______ 2,313,000 1,958,000 1,891,000 1,478,000 
Total American.____.________ 2,916,606 1,693,078 2,165,219 3,261,933 
Total visible supply. _________ 5.229,606 3,651,078 4,056,219 4,739,933 
Middling uplands, yr 1... ° 7.22d. ‘10.65d. ‘10.80d. | 9.47d. 
Middling uplands, New York -.. 12.80c, 18.85c. 19.85¢. 17.10c. 
t, good Sakel, Liverpool_._._. 13.30d. 18.10d. 19.90d. 9.47d. 
Peruvian, rough good, Liverpool. _..__. 14.50d. 13.25d. 10.75d. 
Broach, fine, Liv ae 4.80d. 8.90d. 9.15d. 8. ° 
Tinnevelly, good, Liverpool_____ 6.20d. 10.05d. 10.10d. 8.95d. 





Houston stocks are now included in the port stocks; in previous years 
they ‘anes Jone of the interior stocks. 
Continental imports for past week have been 49,000 bales. 
The above figures for 1930 show a decrease from last 
week of 104,754 bales, a gain of 1,578,528 over 1929, an 
increase of 1,173,387 bahia over 1928, and a gain of 
487,673 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 






























































Movement to Aug. 1 1930. Movement to Aug. 2 1929. 
Towns. Receipts. Ship- | Stocks 
ments.| Arg. ; 
Week. | Season. | Week. 1. 
Ala., Birm’ham 42 104, 6,786 
Eufaula ----- 19 66, 4,511 
Montgomery. 6) 1,049 16,494 
ma......- 5 300; 13,55. 
Ark., Blytheville dy. a 252, 10,102 
Forest City -- ae 141; 5,132 
Helena. .-.-.-. 171; 8,90 
ee nuk: Hoe 
Jonesboro - - - eau 30, 1,514 
Little Rock -- 405 6,222 
Newport. - -- ong  aieaee 26 «1,016 
Pine Bluff_-_- SS 285 14,190 
Walnut Ridge PS afer 1 2,369 
Ga., Albany--- <tc ohehat wen, an 
Athens- -.--.-- Wl «éeeun 1,000 11,159 
Atlanta ----- a. asain 1,322 47, 
Augusta_-_-.- 322 50 493 47,214 
Columbus - - - | ORE ee 50 «1,147 
Macon. --.... Gil: -sdondal 1,214 10, 
PO cnceme éées suenen 750 #1, 
La., Shreveport ee 1,330 35,125 
Miss., Cl’ksdale' anes 496 15,015 
Columbus- -- a <seas aged 354 2,430 
Greenwood _ - DD) dame 500 40, 
Meridian- --- eee 64 3,372 
Natchez_-_-_-- weal Peep EEPer =: | 3,363 
Vicksburg - - - hades tasaket 77 4,729 
Yazoo City-- , [eer 8 4,419 
Mo., St. Louis 536) 84 796 7,465 
N.C.,Greensb’o See nesaee ! 8 7,683 
Okiahoma— l 
15 towns* _ _ mn’ svuese 2,041 28,791 
8.C., Greenville Cal. wheow 1,167 22,204 
Tenn.,Memphis; 6,488) 469 11,293 148,957 
Texas, Abilene- ----| EM P ” een 313 
AEG... cmcae wore © aaceoe | += 517 
Brenham-.-.- : | 38, 2,420 
a a ankexe | 444 10,512 
ae omnia Lesion | nes Be 
Robstown - - - Se sweese | 20 1,215 
San Antonio onanwl apy A aes 663 
Texarkana_- 4G © awasde 46, 2,138 
WA00. . onc 19) dead lps | 54 5,811 | 
Total. 56 towns 10,215) 607 29,155 560,254' 20.050 5.567! 46 ,934 197.552 








* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 19,516 bales and are to-night 
362,702 bales more than at the same time last year. The 
receipts at all the towns have been 9,835 bales less than 
the same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 

















the week and since Aug. 1 in the last two years are as follows: 
i930 ——- 1929 — 
Aug. 1— Since Since 
Shipped— Week. Aug. 1. Week. Aug. me 
Wee 0: DOE. 6 cccncuncotsocenae 796 84 1,477 
Via DER: MR. a i bnednan wwe 880 120 160 60 
Vie or smane oon enn neee ee eee w--- 0 weeene “as Seno 
ia ES rr Jie. geittnet | Jai 
Via Virginia pointe...-.--.-.---- 3,000 500 3,334 1,157 
Via other routes, &C.....-<-.sece ieee . aandae 3,838 4 
Total gross overland_-......-.-- 16,101 704 9,023 2,938 
Shipments— 
wer to N. Y., Boston, &c_-- 736 oonnas Sis 157 
interior towms--.-....-.--- 
Peta doc., from SBouth.......-- 13,039 518 3,653 1,881 
Total to be deducted-.......--- 14,047 587 4,874 2,158 
Leaving total net overland*_---_---- 2.054 117 4,149 780 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,054 bales, against 4,149 bales for 





Total visible supply - --------- 5,229,606 3,651,078 4,056,219 4,739,933 





the week last year, and that for the season to date the 
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aggregate net overland exhibits a decrease from a year ago 
of 663 bales. 














1930. 1929-— 
In Sight and Spinners’ Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at AMS, Losenna 34,308 229 38,730 2,688 
Daovaaalte hat. i..--...,.. 2054 117° 4/149 7380 
Southern consumption to Aug. 1.. 85,000 15,000 116, 40,000 
Total marketed. .-.........-. 121,362 15.346 158,879 43,468 
Interior stocks in excess...-...-.- *19,516 #1441 *27,238 *11,367 
Came into sight during week...101,846  --.---- LSieGe  nsenouee 
Totes if hs AUS. lecwccccccs scans IS SUG <adaes 32,101 
North. spinn’s’s takings to Aug. 1 20,802 }#£----.-- 17,079 4,007 
*Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 
1928—Aug. 4.....--------- el eee 45,088 
[et ~SEE, Gucnsnconavonesn ASE SUE won nn « coneenaseeninue 163 abe 
1926—Aug. 6-------------- GO ee | AON 06 0 wo woqessdeseueene 66,40 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 1. Saturday .| Monday.| Tuesday.| Wed’day.|Thursd’y., Friday. 
Galveston--_---- 12.60 12.40 12.35 12.15 12.15 12.40 
New Orleans - - -|12.68 12.50 12.50 12.30 12.18 12.42 
| Saat 12.30 12.20 12.20 12.00 12.00 12.00 
Savannah--_-_-_-_- 12.11 11.93 11.88 11.69 11.69 11.95 
\ 13.00 12.81 12.75 12.56 12.56 12.75 
Baltimore- ----- 12.80 13.05 12.75 12.75 12.65 12.65 
aa 2.50 12.31 12.31 12.13 12.13 12.38 
Memphis - - ---- 12.00 11.85 11.80 11.60 11.60 11.85 
Houston---_---- 12.50 12.35 12.30 12.10 12.10 12.35 
Little Rock. ~.--|11.75 11.58 11.58 11.35 11.35 11.60 
RE 12.10 11.95 11.85 11.60 11.60 11.85 
Fort Worth... ..!...-. 11.95 11.85 11.60 11.60 11.85 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
July 26. July 28. July 29. July 30. July 31. Aug. 1. 
ME se winw —S= ——— | —- | ———- SO + —_— 
August...|—-_ -—|—- — |---| -——-— 
Septenber |—_- Ss§s — | —- | ———-  ——— ———- OO —>——_ 
October ..|12.78 ——/12.60-12.61|12.57 ———|12.39-12.40/)12.36-12.38)12.61-12.62 
November |——- _ -——_-|-—_—-_ ——_|—_-_ _—_|—_-_ —_ |-——_-_ —_—_ |-——- —- 
December _| 12 .94-12.95|12.78-12.79|12.74-12.75|12.58 ———|12.56 ——|12. —-- 
January'31\12.99 Bid.j12.84 Bid.}12.80 Bid.j12.65 Bid.|/12.63 ———|12.88 Bid. 
February .|——- —|——- —|— — ee 
eee 13.20 Bid.|13.04 Bid.}13.02 Bid.|12.84 Bid.j12.82 Bid.|13.07 —— 
a CEE eee ee 
SO Pe 13.36 Bid.|13.20 Bid.j13.16 ——/13.00 ——/12.96 ——|13.21 —— 
uw pie —_— ee | ee | a eee. | eee es | ee —_— 
July (1931)|—- —|—- —|-———- _ — ——$ | ——- 
Tone— 
Spot..... Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options _._' Steady. Steady. Steady. Steady. Steady. Steady. 





FIRST BALE FROM TRAVIS, TEXAS.—The Dallas 
ee of July 24, reports the first bale from Travis County 
as follows: 


The first bale of cotton in Travis County—also the first in Central 
Texas—was brought Wednesday, July 30, by Arthus Giese of near Kimbro. 

It sold at 15 cents a —— and the bale brought $98.25 in addition to a 
cash prize of $125 for first place and other prizes. 


MATAGORDA COUNTY’S FIRST BALE.—The Hous- 
ton Post of July 25, makes the following report: 


Matagorda County’s first bale of cotton was ginned in Bay City by the 
J. W. Rageley Gin Co. The bale weighed 543 pounds, was brought in by 
C. Phillips of Sargent. It has not been sold. The Chamber of Commerce 
is securing a list of premiums for Mr. Phillips. 


STAPLE LENGTH OF TEXAS COTTON COMPARED 
IN FEDERAL SURVEY.—The largest proportion of the 
longer staple cottons grown in Texas were produced in 
El Paso and Hudspeth Counties in southwest Texas and in 
the Flatwoods, Black Belt and Coastal Plains areas in 
southeast Texas, and the shortest staples were grown in 
the northwestern and northeastern parts of the State, said 
W. B. Lanham of the Bureau of Agricultural Economics of 
the U. S. Department of Agriculture, speaking in the 
Farmers’ Short Course at the Texas A. & M. College on 
Monday (July 28). 


» On the average, the staple length of the 1929 Texas crop was slightly 
shorter than that of 1928, said Mr. Lanham in his analysis of the Federal 
staple estimates by regions of the State. In the northern and northwestern 
parts of the State increases in the proportions of the shorter lengths were 
apparent in 1929. Slight increases in the proportions of the longer staples 
were noted in the southern and southwestern parts of the State. 

Although Texas has led all the States in quantity of cotton produced, 
she ranks only sixth among the principal cotton-growing States in length 
of staple grown, having an average staple length of 14.49 sixteenths of an 
inch in 1928, as compared with 14.68 sixteenths of an inch for the Cotton 
Belt as a whole. 

More than half the Texas crop in both 1928 and 1929 was seven-eighths 
of an inch or shorter in staple. About one-sixth of the 1928 crop and one- 
fourth of the 1929 crop was thirteen-sixteenths of an inch or shorter in 
reg or too short to be delivered in fulfillment of contracts made subject 
to Section 5 of the United States Cotton Futures Act and the regulations 
of the Secretary of Agriculture thereunder. 

No official figures showng the quality of Texas cotton as compared with 
that grown in other sections of the Cotton Belt were available for crop 
peers previous to 1928, when the Bureau of Agricultural Economics began 
ts grade and staple estimates. Although the estimates cover only two 
crop years, they make possible a comparison of grades and staple lengths 
of cotton grown in the various sections of the States with those of the 
Cotton Belt as a whole. 

The Texas Agricultural Experiment Station co-operated with the Division 
of Cotton Marketing of the Bureau of Agricultural Economics in obtaining 
the samples of Texas cotton used in thissurvey. The samples were furnished 
by ginners in all sections of the State, and were classed by Government 
cotton classers at field offices of the bureau at Dallas, Austin, and El Paso. 

A preliminary report, entitled ‘Staple Length of Texas Cotton—Crops 
of 1928 and 1929,’ by W. B. Lanham, has been issued by the Bureau of 
Agricultural Economics at Washington. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that temperatures have 
been high during the week and that there have been light 





to moderate showers east of the Mississippi Valley, but else- 
where there has been very little, if any, rain. The dryer 
sections complain of small plants, shedding and premature 
opening. 

” Pewee .—There has been very little rain in this State during 
the week and cotton has deteriorated or has made only fair 


rogress. 
. Mobile, Ala.—Cotton has made good progress. Weather 
conditions have been more favorable with many light showers 
in the interior. New bales have been reported at several 
oints. 
‘ Memphis, Tenn.—Cotton in this vicinity continues to 
deteriorate owing to the protracted drouth. First new bale 
was received July 31 from O. R. Nunnery, Smithdale, Miss. 
This bale was six days later than last year and six days 


earlier than the average. 
Rain. ery oY 





Thermometer. 





Gaivwten, TPeh.cacssccecese 1 day in. high95 low 73 mean 84 
Abilen®, TOE..ccsncesccssces lday 0.12in. high 102 low68 mean 85 
DIOR, TOR. a nccoesscene lday 0.06in. high98 low72 mean 85 
Brownsville, Tex........... lday 0.06in. high94 low 74 mean 84 
Corpus Christi, Tex......... dry high 92 low 76 mean 84 
DSRS, TOkadtrccsndanennne dry high 102 low 76 mean 89 
Henrtetes , TOS...ccscvnssnce dry high 108 low 72 mean 90 
BAIT VEIS; LURs wwsccsrenndeon lday 0.08in. high 102 low60 mean 81 
ee | ees 2days 0.16in. high 104 low66 mean 85 
ee i eee dry high 104 low 70 mean 87 
LM COs ccecmewsnonnase dry high 104 low68 mean 86 
Nacogdoches, Tex.......... lday 0.18in. high 100 low 70 mean 85 
Pane, EUR. «netescossés lday 0.02in. high 100 low 74 mean 87 
PEER, ‘Filo apnosesdeuncaus dry high 106 low 72 mean 89 
San Asons, TOR. oceccsnvcs dry high 100 low 72 mean 86 
TAS, Bes dgwecethineind a: dry high 102 low68 mean 85 
Weatherford, Tex.......... dry high 106 low 72 mean 89 
Ardmore, Okla mean 89 
Aw, GRBs ncnnce dry mean 86 
Muskogee, Okla 2 : ; mean 87 
Oklahoma City, Okla. ..-_- 2days 0.54in. high 104 low65 mean 85 
DE. MER cdhsbudsnwnaies dry high 111 low 64 mean 88 
BiGnee, APE... sénndanen 1 day 0.28 in. high 110 low 71 mean 91 
AGHIOS TOOK, APE s « wtnccsucs dry high 108 low 71 mean 90 
Pe BE ME Biconssswicwue dry high 109 low 71 mean 90 
SER; ED itundenoweune dry high 104 low 70 mean 87 
pO EES ea 4days 1.18in. high97 low68 mean 83 
ee,” 2 Gaee 3.07 SE. . wwtdan veces mean 83 
Se eee lday 0.04in. high 104 low 72 mean 88 
CORI, BEGtes nc cwcabencs dry high 112 low 70 mean 91 
Greenwood, Miss.........-- dry high 111 low 72 mean 92 
i. a. eee dry high 101 low 73 mean 87 
DE AG won wenntennece 5 days 0.85in. high95 low 72 mean 84 
ee dry ne 107 low68 mean 88 
Montgomery, Ala_.-..----.- 2.08 in. high 98 low 72 mean 85 
Se at as uaeae 0.80in. high 96 low 71 mean 84 
Gainesville, Fla_-—- da 0.55in. high 97 low 70 mean 84 
Madison, Fla.---- a 0.74in. high 96 low 72 mean 84 
a are F 1.17in. high 97 low 73 mean 85 
DE: Gs occ biccneunnee 1.00 in. high 100 low 69 mean 85 
I nih wie ele 2.59in. high98 low 72 mean 85 
eae 0.89 in. high 100 low 72 mean 86 
a OS SS: a 2.0lin. high95 low 73 mean 84 
Greenwood, 8. C_.--...---.3 days 1.19in. high 95 low 69 mean 82 
COREE: Oe bkaccosuwacuw 0.97 in. high98 low 70 mean 84 
eA a Rk 0.20in. high98 low68 mean 83 
Cregeen, Ih. ©. <nccnencnes 0.10 in. high 100 low 66 mean 83 
ig. et : Rees 1.86 in. high 96 low65 mean 81 
i... SS eee 0.14in. high 99 low 59 mean 79 
Pe cecnannews 0.14in. high 106 low 74 mean 88 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

Aug. 1 1930. Aug. 2 1929. 
eet. 


Feet. Feet 
ew Orleans... .sccne Above zero of gauge 1.8 7.5 
pO ere = Above zero of gauge- 3.6 13.8 
p TAR TS <= Above zero of gauge- 6.8 11.5 
Shreveport.........-- Above zero of gauge-_ 6.9 re 
RISE aE Above zero of gauge 8.0 25.5 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is dated July 28, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene.x—No rain. Majority of cotton beginning to deteriorate 
rapidly; some fields still holding. Need rain badly. 

Brownwood.—Continued hot, dry weather has caused serious deteriora- 
tion. Must have rain in a few days. 

Haskell.—Cotton made no progress past two weeks. No rain since 
June 13. Cotton situation here critical if it doesn’t rain soon. Looks 
like another week of high temperature. 

Lubbock.—Past week hot and dry; not much progress. Tight lands 
are deteriorating, growth is slow on the sandy lands. The last rain to 
amount to anything was June 14. 

Paducah.—Drouth serious; looks impossible for crop to equal last year 
even with most favorable conditions from now on. 

Plainview.—Entirely too dry; cotton and feed stuff suffering. Can’t 
go much longer. 

Snyder.—Cotton deteriorated in Scurry County last week about 4,000 
bales and think the deterioration over West Texas amounted to 100,000 
bales last week. 

Vernon.—Cotton on tight land needing rains badly. Sandy land 
cotton looks good, but must have rain on it in ten days. Cotton fruiting 
well, but plant is smaller than should be. 

NORTH TEXAS. 

Gainesville-—Crop is suffering for moisture; injury looks permanent 
without rain soon. Condition will be 65%, or about same as a year ago. 

Greenville—Continued heavy deterioration is occurring in light 
land, some deterioration in black land. Need rain badly. 

McKinney.—Cotton has stopped growing account of extreme high 
temperature. Need good rain. Some cotton beginning to open, expect 
first bale this week. 

Wiils Point.—50% of crop stood up well under another week of hot 
and dry weather; balance suffering account of shedding, and plant not 
making normal growth. Fleas and boll worms doing some damage. 
Early cotton will soon start opening if dry weather continues. 

CENTRAL TEXAS. 

Cotton on the heavy land still doing well in spite of dry weather. 
However, cotton on light lands needs rain badly and especially the 
late plantings are suffering. 
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Bartlett.—Apparently cotton is doing well. It is heavily fruited. 
Ground is dry and stalks are not large, but doubt if rain would be 
helpful, as boll worms, weevil and leaf worms have made their appearance 
in many fields. 

Brenham.—Crop this section has deteriorated 33 1-3% past two 
weeks. There will be some picking this week and fair movement by tenth. 

Bryan.—Severe drouth stopping further growth and causing more 
shedding. More worms reported now but crop made first bale expected 
to-day, and general picking starting within week. 

Cameron.—Heavy deterioration past week upland cotton. Lowland 
replanted cotton holding up, but much complaint of fleas and boll 
worms. Some poisoning the past week, rains might be very damaging. 

Gilmer.—Past week too hot and dry. Young cotton stopped growing. 
o cotton is like a small weed and is throwing off bolls. Crop looks 

ort. 

Gonzales.—No change in crop. Clear and hot. Expect 100 bales 
receipt this week. 

Lockhart.—Dry and hot; early cotton stopped fruiting. Insects not 
doing much damage. First bale arrived Saturday. Think will be a 
good movement first half August. 

San Marcos.—Too hot, need good rain. 
Received first bale last Friday. 

Taylor.—Cotton in this section deteriorating rapidly. General rain 
needed to save crop. Late cotton infested with leaf worm. Some 
reports of boll worms also. Two new bales arrived to-day. Bolls are 
small and opening prematurely. Size of crop will depend largely upon 
moisture conditions in the next ten days. 

Teague.—Heavy deterioration last ten days on account of hot, dry 
weather. Unless we get relief immediately, crop will be cut very short. 
Leaf worms are at work in young cotton. 

EAST TEXAS. 

Palestin .—Weather hot and dry, general rain needed. Crop is normal, 
deterioration is normal. Plant is blooming, squaring and fruiting freely. 
There isso me premature opening of bolls but no insect damage. 

Marshall.—Cotton is beginning to deteriorate the last day or two, 
shedding some small bolls. However, it is heavily fruited. Moderate 
rain, enough to make moisture meet, would be beneficial. No insects, 
and general conditions could be considerably worse. 


SOUTH TEXAS. 


Sinton.—Deterioration is great. Premature opening. Leaf worm 
general. Some scattered showers past week but fleas will not permit 


it to put on. 
OKLAHOMA. 

Chickasha.—Very dry and hot. Heavy deterioration will start soon 
if do not have rain. 

Hugo.—Sixty-six days of drouth shows the bulk of the crop a plant 
about 6 in. high with a bloom in top underneath the blistering sun, fanned 
by hot winds with no relief in sight. Much premature opening of bolls 
forecasts a parched staple. 

Idabel.—Continued hot, dry weather causing heavy deterioration. 
Will take 15 acres on the uplands to the bale. River bottoms three 
acres per bale. Feed crop practically gone. 

Mangum.—Plant on standstill, fruiting some and wilting daily. 
Can’t withstand such drouth much longer and make cotton crop. 

Marietta.—Extreme drouth very disastrous. Must have rain this 
week. 

Muskogee.—Extreme hot weather damaging cotton badly. Stalks 
very small, blooming in top. Unless have good rains within next few 
days think crop be reduced 25 to 30%. No weevil reported. 

Wynnewood.—Past week extremely hot. Cotton holding its own. 
Rain is badly needed. Crop ten days late. 


ARKANSAS. 

Ashdown.—Another week of hot, dry weather. Temperature running 
well above the 100 mark each day. Hot winds yesterday. Crops 
failing. Black lands dying for lack of tap root. 

Conway.—No rain yet. Temperature 10944. Hot winds. Cotton 
looks bad. Blooming to the top. Wilts badly. Some of it recovers 
from wilting over night and is beginning to shed. 

Helena.—Drouth continues. Plant turning yellow, blooming in top. 
If we do not get rain next ten odys, crop will go to pieces. Crop is so 
spotted, hard to estimate. Corn and hay all burnt up. 

Magnolia.—Excessive heat and drouth continues. Early cotton 
opening prematurely. Later cotton 6 to 12 inches high. Blooming at 
nother week without rain and crop will be a failure. 

Pine Bluff.—Excepting few local showers past week in this county, 
no rain since May 18. Cotton beginning to wilt and turn yellow. 
Lower leaves brown and shedding. Temperature during day about 100, 
at night 75 degrees. Condition points to 50. 

Tezarkana.—Past week hot and dry. Temperatures 100 to 105. No 
rain since May 18. Oldest cotton is shedding. Excessive heat forcing 
maturity and premature opening with a poor stand and undersized 
stalk indicates barely average yield. 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Not much insect damage. 





| 
Veek'  Recetpts at Ports. Stocks at Intertor Towns. |RecetptsfromPlantations. 











| 1930. ; 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 
' | | i ' | 
Apr. | | 
18..| 46,693) 57,351 72,882 1,024,125, 646,881) 773,381) 4,274) 25,027) 43,060 
25-.| 50.239) 56,917 92,378 980,279 saga 737,026, 6,393 25,358) 59.006 
May | | j | 
2__| 50,024) 51,241109,891' 940,995) 564,846! 691,224) 10,740 765) 64,089 
9__| 49,161) 40,133110,912 893,425, 512,890) 649,289 1,59 ----| 68,977 
16..| 74,760, 27,000 84,323 843,575, 481,152) 620,320 24,910| -...| 55,354 
23..| 64,642, 31,129 59,759 809,649, 446,703, 587,760, 30,716 --.| 27,199 
30--| 36,228) 30,429 54,183, 778,788, 418,598) 558,886, 5,367 a.ee 25,309 
June 
6..| 42,838 24,368 37,809 740,002! 381,208, 523,060 4,368/ _.._| 2,083 
13__| 31,419} 17,318 38,902 714,860| 352,656, 493,693) 6.277, -..-| 9,535 
20._| 36,511) 18,466 26,447 687,981) 324,575) 463,240, 9,632) 1.) <___ 
27_-| 32,659) 13,090, 30,851 665,467 a0s.n6) 437,961, 10,145, -...| 5,572 
July | | | 
4__| 19,256) 10,769 36,994 642,704 276,723) 407,726. Od —a 
11__| 10,899, 30,368 27,419 619,981) 252,555, 386,332, ....| 6,200) 6,025 
18_.| 13,098, 13,203 19,932 599.179| 234,392} 356,443) Nil Nil | Nil 
25_- 12,297| 15,609, 18,771 rela: 224,790 328,470, Ni | 6,007) .... 
ug | 
| 34,308) 38,730 28,393 560,254 197,552) 302,330 14,7921 11,492 2,253 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are nil bales; 





ee 


in 1929 were nil bales, and in 1928 were nil 
bales. (2) That, although the receipts at the outports the 
past week were 34,308 bales, the actual movement from 
ae was 14,792 bales, stocks at interior towns 

aving decreased 19,516 bales during the week. Last year 
receipts from the plantations for the week were 11,492 
bales and for 1928 they were 2,253 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two season from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Taki . ° : 
Week and Season. =e rans 
Week. Season. Week. Season. 
Visible supply July 25......__- BB04,300.. «aseese 9,742,628) 2.2062 
VRS BEB Radccccucacl genkee §,302,014) ...... 3,735,957 
erican in sight to Aug. 1...-| 101,846 13,905] 131,641 2,10 
Bombay receipts to July 31___- tO Ze 20,000 4, 
Other India ship’ts to July 31.. GUC watase han” Seece ve 
Alexandria pis TG Geeel -tgmeme ~ csaked 2°: ttaane 
Other supply to July 30_*b_____ py. oR ere i re - 
Pomel supety bwndeennecanwkél 5,468,206] 5,315,919|3,910,463| 3,772,058 
Visible supply Aug. 1.......... 5,229,606] 5,229,606/3,651,078) 3,651,078 
Total takings to Aug. 1.a_____- 238,600 86,313) 259,385 120,980 
Of which American._..__._- 166,600 86,313) 179,185 102,980 
Of which other_............ (;, <  Seee~ 80,200 18,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 15,000 bales in 1930 and 40,000 bales in 1929—takings 
not being available—and the egeregate amounts taken by Northern and 
foreign spinners, 71,313 bales in 1930 and 80,980 bales in 1929, of which 
71,313 bales and 62,980 bales American. 









































Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1930. 1929. 1928. 
July 31. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| ERE: 12,000! ______ 20,000! 4,000! 8,000! 4,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great , Conti- \Japané& Great. Conti- \Japan & 
Britain.| nent. | China.| Total. | Britain. nent. China Total 

Bombay— 

1930. .... oon)! Beer See GRO sccccdl ncuusdh - ctnusel) scode o 

_ Saaee ----| 15,000} 20,000} 35,000) -...-- 2,000 5,000 7,000 

----| 11,000} 52,000) 63,000) ...--- 4,000; 17,000) 21,000 
Other India-— 

1930..... Co Pe. Zee 2 lClU—Eee ee eo eee 

i see outch SL. sacel EE + acesudl ‘ecauhdh. <4b¢cesl ond 

(| eee asaal Qe «sol Se sudwed Li énkuce 1,000 
Total all— 

ae TOG BEG SC GE feast | Sewanee sence scene 

a ----| 16,000} 20,000, 36,000) --.-.--- 2,000; 5,000 7,000 

, _———_ .---| 14,000) 52.000 66,000!  -_-_-.- 5,000| 17,000! 22,000 























According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 21,000 bales during the week, and since Aug. 1 show a 
decrease of 7,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt, 1930. 1929. 1928. 
July 30. 
Receipts (contars)— 
This a ES 1,000 1,000 
eS aaa a ie ae. Pee 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
"Te TAVEPDOOL. 2... ccnocns aane oosoll se BASS mutts a 
To Manchester, &c_---- aa ee aieaea aig ea aad iid 
To Continent and India_| 4,000 woostl Anne A eT 2,000 
Te BONEN. ccnccnencna cnee Se j amwoall 2;2001 1,200 
Total exports ----.----- 4,000 ----'' 7,000 .~---1114,250!' 3,250 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the week ending July 31 were 
nil cantars and the foreign shipments 4,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for China is im- 
proving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 




















1930. 1929. ; 
8% Lbs. Shirt-; Cotton 8% Lbs. Shirt- Cotton 
32s Cop ings, Common |Middl’h| 328 Cop ings, Common |Mtddl’9 
Twist. to Finist. Upl'ds.| Twist. to Finest. Upl'd. 
Ap— |4. 4. |s. 4. s.d| 4d. |d. 4. |e. a. 8.4] 4. 
11_...]12%@13%|10 4 @110 8.76 115% @16%\13 2 @13 4 10.89 
18_...111%@12%|10 1 @10 5 8.61 115% @16K\|13 2 @13 4 10.69 
25...-112 @13 |101 @10 5 8.74 115 @16 130 @13 2 10.23 
M —= 
A 12 @13 |101 @105 8.65 114% @15%)12 7 @13 1 10.02 
9....1114% @12K%|10 0 @10 4 8.63 |1144%@15%)12 7 @13 1 10.08 
16_...]114%@12%|10 0 @10 4 8.54 |1144%@15%)12 7 @13 1 10.26 
23....|114@12%| 97 @10 3 8.67 114% @15%|12 7 @13 1 10.11 
30..--]114@12%| 9 7 @10 3 8.58 114% @15%|12 7 @13 1 10.20 
June— 
6..--|11% @12%| 97 @10 3 8.34 114% @15%)12 7 @13 1 10.2 
13_...|114%@12%| 96 @10 2 7.98 114% @15%|12 7 @13 1 10.33 
20...-|11 @12 95 @101 7.81 114% @15%|12 7 @13 1 10.22 
27...-|11 @12 95 @101 7.74 14% @15\%|12 7 @13 1 10.35 
July— 
ee 11%@12%| 95 @101 7.63 |144@15%|12 6 @13 0 10.28 
a 12 95 @101 7.73 1144 @154|12 6 @13 0 10.21 
RR 12 95 @101 7.68 |14%@15%|12 7 @13 1 10.54 
25....10%@11%| 95 @101 7.47 |14%@15%|12 7 @13 1 10.58 
Aug.— 
x a PP PS 95 @101 7.22 114% @15K%112 7 @13 1 10.65 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,767 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

NEW ORLEANS—To Trieste—July 24—Lucia C., 100.---.-.... 100 

To Venice—July 34—Laidia O., 100... cccncccosncccccccencs 100 

To oa ten 4 25—Buenos Aires Maru, 1,000..-..-----.--- 1,000 

To Bombay—July 27—Steel Engineer, 100..-...-.-.----.--. 100 

To La Paz—July 27—Castilla, 100....----...---------....- 100 

To China—July 29—Sangstad, 3,500..----.--------.--...- 3,500 

To Bremen—July 28—Ingram, 2,764.........-.----------. 2,764 

To Laguayra—July 29—Ester Torden, 9..-....-..---.-..---. 9 

LOS ANGELES—To Bremen—July 19—Oakland, 369__---._-__ 369 

To Japan—July 21—President Polk, 200......-...-.....-. 200 

SAVANNAH—To China—July 26—Silver Cypress, 200.....----.-. 200 

To Liverpool—July 31—Notonian, 1,255-...-.-...-.--.-.. 1,255 

To Manchester—July 31—Notonian, 969_-..--.-_.-..--...- 969 

CHARLESTON—To Liverpool—July 25—Notonian, 170_-..--.--- 170 

To Manchester—July 25—Notonian, 404.............-.-.-- 404 

To Hamburg—July 29—Bessa, 580.....-----..----..------ 580 

To Rotterdam—July 29—Bessa, 200....-..-.....-......-. 200 
NORFOLK—To Manchester—July 28—Hoxie, 125...Aug. 1— 

Ct: Dds bb cecetbidnhe eae oe meas dcebscudtnbuwes 994 

To Liverpool—Aug. 1—Coelleda, 100__.-..---.--.---..---.- 100 

NEW YORK—To Manchester—July 25—Hoxie, 50...-......_. 50 

"FO TO“ BER WEEs LOO rains on co ccswsstdavetiuasasee 100 


To Genoa—July 29—Erxivia, 100...-...-.--........-...-... 100 





To Bremen—July 31—Dresden, 1,475_-.----------.-------- 1,475 
HOUSTON—To Bremen—July 27—Nord Schleswig, 624.-_July 
Se a eee eee 2,138 
To pave vey COS OE, Ee 1,149 
To Dunkirk—July 28—Youngstown, 18.....-...-.-----.--- 18 
To Rotterdam—July 29—Edgemoor, 555........--.-------- 555 
To Antwerp—July 29—Edgemoor, 35.......-.------------- 35 
To Ghent—July 29—Edgemoor, 241_..-.---...--------.--- 241 
To Japan—July 28—Buenos Aires Maru, 6,692_.-._July 31— 
VO SOC bin ena dupe anifndotemhowabcsanibe nadie 6,792 
To China—July 31—Volunteer, 450....--.-.---_-------.-- 450 
GALVESTON—To Havre—July 23—Younestown, 885___-_----.- RR5 
To Dunkirk—July 23—Youngstown, 127_-...._---_----.--.- 127 
To Bremen—July 28—Nord Schleswig, 921_..July 30—West 
Ce Otic cece an inn seen nape een Gh eee > akiee 2,221 
To Japan—July 29—Buenos Aires Maru, 630.._July 30— 
VERE: CUderrcektusiahtebbsSacenussdgawtooahenee 830 
To Liverpool—July 29—Edeehill, 262_..----..---.-----.-.. 262 
To Manchester—July 29—Fdgehill, 499___-.........-...-.. 499 
To Rotterdam—July 30—Edgemoor, 1,000__-_.-----_------ 1, 
CORPUS CHRISTI—To Bremen—July 26—Nord Schleswig, 1,816 1,816 
PENSACOLA—To Bremen—July 31—Yslehaven, 100_---.---_-_- 100 
SAN FRANCISCO—To Great Britain—July 31—-_-_..(7)_--- 100_ 109 
To Germany —Jaly 3)... (7) cans LO ccnwccssccccsncswé 109 
‘2O JUROR JON Bl. 6202 ( 7) 60, Gs ccccdvsssowsssncscece 600 
34,767 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand Htgh Stand- Htoh Stard- 

Denstty, ard, Density, ard, » ard. 
Liverpool 4he, ,60c, Stockholm .60c. 75e. Shanghai open open 
Manchester .45e. .60c. Trieste -5Ne, .A5e, Bombay 42e,  A7e, 
Antwerp 45e, 0c, Flume Oe. .65e. Rremen 450, 600. 
Havre -31c, .4fe, Tighon Ahe. i Hamburg 45¢, Ae, 
Rotterdam 445¢. .60¢c. Onorto ANe. .75e. Ptraens The, .Me, 
Genoa Me. fhe, Rareelona (Ane. 450, Salonica The, ote, 
Oslo 50e Ne, Japan open open Venice -50e, .65e, 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sales of the week 


Sales for 
Forwarded 
Total s 


tocks 
Of which American 
Total imports 
Of which American 
Amount afloat 


ee eee ee oO, 


Of which American 


July 11. July 18. 
000 15,000 
000 5, 
000 

31,000 29,000 
000 697,000 
261,000 225,000 
6,000 20,000 
5,000 4,000 
84,000 89,000 
14,000 19,000 


July 25. Aug. 1. 

17 ,000 16,000 
6,000 7,000 
1,000 1,000 
24,000 32,000 
684,000 706,000 
245,000 245,000 
14,000 29 ,000 
4,000 8 ,000 
86,000 92,000 
14,000 15,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, More 

- 4 Quiet. Quiet. Quiet. Quiet. demand. Quiet. 
Mid -Upt'ds 7.55d. 7.63d. 748d. 7 A5d. 7.274. 7.224. 
Sales... .- 2,000 2,000 2,000 3,000 4,000 3,000 

Futures. Quiet, Quiet, Quiet, Quiet, Quiet, {Barely st’y 
Market 6 to 7 pts.|5 to 8 pts.|6 to 9 pts.|/1 to 2 pts.|4 to 6 pts.|4 pts. dec. 

opened advance. | advance. decline. advance. decline. |to lpt.adv. 
Market, Quiet, Easy, Steady, (|Barelyst’y,| Quiet, Quiet, 

4 6 to 7 pts.|6 to 8 pts./8 to 10 pts.|6 to 7 pts.|6 to 8 pts./6 to 8 pts. 

P.M. advance. ' advance. decline. decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 









































Sat. | Mon. Tues Wed. Thurs. Fri 
July 25 
to 12.15]12.30}12.15] 4.00/12.15| 4.00]12.15| 4.00/12.15) 4.00)12.15] 4.00 
Aués. 1. Dp. p.mp.m/p.m.p. m.jp. mp. mp. m.\p. m.|p. mp. m |p. m. 
New Contract—| a. | a. | a. | a. | a. | d.| d.| a.|d.|a.|d4.| 4. 
| Sore am .. --| 7.24) 7.23] 7.22} 7.13) 7.13] 7.15] 7.07| 6.80) 6.78] 6.77] 6.85 
August. ....-- -. --| 6.95| 7.06| 7.01] 6.94) 6.93 6.94| 6.86, 6.70| 6.69| 6.68) 6.75 
September. ---|.. __| 6.86) 6.96, 6.92) 6.83 6.82 6.84| 6.76| 6.68) 6.67| 6.66| 6.74 
October. .___- .. --| 6.83) 6.92 6.89 6.81| 6.80 6.82| 6.74| 6.68 6.66) 6.65 6.73 
November. -_-|_- _-| 6.82 6.91, 6.89; 6.80| 6.80 6.82 6.74 6.71, 6.71| 6.70| 6.78 
December --.-|._ --| 6.84, 6.93 6.92 6.83, 6.83 6.85 6.77| 6.74| 6.74, 6.73] 6.81 
January... __- |. --| 6.87, 6.96 6.95 6.86) 6.86 6.88, 6.80 6.76 6.76 6.75 6.84 
February...-.-. _- 6.90 6.98 6.97, 6.88 6.88 6.91) 6.82) 6.82 6.82) 6.81| 6.90 
BE énsccléa oc | 6.96 7.04 7.03 6.94 6.94 6.97| 6.88 6.84 6.84, 6.84 6.92 
BL Sedans die a | 6.98 7.06 7.06 6.97, 6.97 6.99) 6.90, 6.89 6.89) 6.89 6.96 
MEE. kededadd oc | 7.02 7.10 7.10 7.01) 7.01 7.03) 6.95 6.91 6.91 6.91| 6.98 
MERGE eases ee as us | 7.04 7.12 7.12 7.03) 7.03 7.05| 6.97, 6.94 6.94 6.94 7.01 
July (1931)... .. ..! 7.07 7.15 7.15 7.06 7.06 7.08) 7.00 6.96 6.96 6.96 7.03 








BREADSTUFFS 


Friday Night, Aug. 1 1930. 
Flour was in moderate demand or less. What is certain 
is that the home trade was disappointing. The export 
demand was better, it was said, with Italy, France- and 





| 


[Vou 131. 
Greece. Prices declined later, with trade dull and wheat 
lower. Later, prices were weaker, with those for wheat 


in a dull market. Fair exports took vlace. A better export 
business was reported later. 

Wheat declined noticeably owing to hedge selling, reports 
of better weather, and much of the time a disappointing 
demand for export. Russia has been offering freely again 
of late. It is true that within 24 hours the export demand 
has increased, but supplies are large and the outlook for 
prices is regarded by many as dubious, Wheat has been 
overshadowed by corn. On the 26th ult. prices ended un- 
changed to %c. higher. Winnipeg declined % to %c. net. 
Black rust has developed in parts of North Dakota, but 
only the late sown wheat will be hurt. Good weather pre- 
vailed in the Southwest for the completion of harvesting. 
Hedge selling told. Nat C. Murray estimated that 70,000,000 
bushels would be fed to cattle this year, a large total as 
compared with previous seasons. Liverpool closed % to 1d. 
higher, which was slightly better than due. India was re 
ported to have bought a cargo of Australian wheat despite 
the fact that India is still a shipper. The French Ministry 
decided to allow millers to import 10% of foreign wheat 
against present importations of 3%. 

On the 28th ult. prices ended 1% to 2c. lower, as it was 
decidedly cooler in the Northwest, and Liverpool was weak, 
and corn broke. The winter wheat movement was rather 
large. The cash demand was small. Hedge selling con- 
tinued in the Southwest. Showers and cooler weather was 
forecast for the whole belt. Export demand was disap- 
pointing. The United States visible supply increased 
14,500,000 bushels, or nearly three times the increase that 
had been expected. Liverpool closed % to 144d. lower. A 
cargo of Russian wheat was reported to have been sold 
to the United Kingdom. The Chicago “Tribune” had a 
London dispatch which stated that the Soviet Union had 
sold 100,000 tons of wheat and had 500,000 tons to offer, 
but did not care to disturb the world’s market at this time. 
An official German report put the crop at 144,000,000 
bushels, or about 20,000,000 bushels larger than last year. 
Hungary, it seems, has a crop of 69,736,000 bushels against 
72,000,000 last year. Good harvesting weather continued 
in the Southwest. Winnipeg dropped under the weight, it 
was believed, of hedge selling. A private estimate put the 
total winter wheat production at fully 600,000,000 bushels. 
After the United States visible supply had increased last 
week 14,503,000 bushels, the total was 139,694,000 bushels 
against 120,220,000 a year ago. Winnipeg wired the “Wall 
Street Journal’: “Persistent reports that the Russian 
growing crop has been ruined by too much rain and that 
starvation faces the country are current in Grange Ex- 
change circles here. These reports, which were attributed 
to the Dominion Meterological Office at Ottawa, could not 
be verified, as a strict censorship has been established on 
Russian weather news by the Central Soviet authority. 
The ruinous rains are not, according to these reports, con- 
fined to Russia, but affect other Baltic Sea countries which 
expected to be heavy shippers, and on top of this comes 
western Canada reports which indicate that welcome rains 
have come too late to retrieve the burnt up crop in the 
central western plains of Saskatchewan and Alberta. No 
appraisement is possible as yet of the damage, but the 
yield from the 23,800,000 acres of wheat will be largely 
affected. These bull factors have not yet made their influ- 
ence felt on the local market.” 

On the 29th ult. prices ended 1% to 1%c. lower on North- 
western hedge selling, a drop in Winnipeg of 2 to 2%4c., and 
increasing receipts of spring wheat in the Northwest. They 
will mean increasing hedge selling. Minneapolis reported 
receipts of 75 to 100 cars of new wheat which graded No. 3 
dark and weighed 55 to 56 pounds to the bushel. The 
weather was cooler in the Northwest and in Canada. Good 
harvesting weather was reported. A private concern esti- 
mated the condition of wheat in Alberta, Canada, at 76%, 
Saskatchewan 77, and Manitoba 101. Some reports said 
that the wheat in Canada would go 10 days without rain. 
Contract stocks at Chicago increased 1,094,000 bushels for 
the week. Liverpool closed %4d. lower. Official estimates 
of the German wheat and rye crops were larger. Wheat 
was given at 104,000,000 bushels compared with 123,000,000 
last year, and rye 331,500,000 bushels against 298,400,000 
last year. On the other hand, the weather was said to be 
bad for harvesting in Europe. That includes the Balkans 
and France. Russian offerings were smaller even at high 
yrices., 

On July 30 prices declined to a new low, ending 2% to 
254c. lower on fears that the new Government in Canada 
may not care to follow the policy of the defeated Govern- 
ment in granting loans to the banks and the pool. The 
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United States weekly Government report was favorable 
as to winter wheat. Ex-President Coolidge expressed him- 
self as sceptical as to the power of any Government to 
stabilize prices of commodities. Export sales were 800,000 
bushels. There was considerable hedge selling. The 
weather was called favorable. On the 31st ult. there were 
reports that the leading Canadian wheat seller had sold 
2,000,000 bushels of Manitoba overnight and had done 
5,000,000 bushels since Wednesday morning. This interest 
was also credited as saying foreigners were taking more 
on the market upturn on the 3lst ult. Export demand for 
hard winters continued, so that foreign purchases the last 
48 hours were quite heavy. 

Nat C. Murray estimated the crop in western Canada at 
369,000,000 bushels against 276,000,000 last year. 

On July 31 prices advanced, closing unchanged to 4c. 
higher. Export sales at the Gulf were reported as 1,000,000 
bushels. Some estimates were as high as 5,000,000 bushels, 
including 1,000,000 hard winter. Cash demand was good 
generally. Premiums were firm. The main feature was a 
better export inquiry. To-day prices ended 1 to 14¢c. lower, 
despite steady cables, reports of export sales of 1,000,000 
bushels, including hard winter, and a little durum, with two 
cargoes of Gulf wheat for Greece, and a rise in corn. 
Hedge selling, however, was a depressing factor. So was 
realizing. Final prices show a decline for the week of 
5% to 6e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
oe ee a eee 97% 95% 94 91% 94% 93% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


PE ese eG Ubwéiswea swords 91% 89% 87% 85% 86% 85% 
DE sub cun cbedewbewendis am 96% 95 93% 90% 92% 91% 
Pe envthoqneevisnanesdawe 101% 99% 98 95% 96% 95% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
PE Ehesecbswebwodacceckdddess 9% 93% 91% 87% -.-- ---- 
PE bicttadtpnaesesweonce wanes 98% 96% 94 89% 92% 92% 
icc eontonnnme aetne 9934 97% 95% 90% 93% 93% 
Dek diuleasconsddbdnwbotsteedob SE ee 


Indian corn has advanced owing to hot, dry weather, 
bad crop news, and a good demand, partly at a premium of 
5c. over wheat. On the 26th ult. prices had a swing of 
3 to 3%c. on dry, hot weather. New high levels were 
reached. The net rise was 1% to 2c. Showers occurred 
in Iowa and Illinois, but showers were not enough. July 
corn closed only 2%4c. under July wheat. Cash corn was 
to go to a premium over cash wheat later. The tendency 
was to reduce estimates of the crop. On the 28th ult. a 
singular thing happened to the shortage of supplies of old 
cash corn that No. 1 white sold up to 90c., or %e. higher 
than was paid for No. 1 red, or hard, winter wheat in the 
sample market. In some instances, yellow corn was also 
at a premium over wheat in the West. This is the first 
time since 1895 that corn has gone to a premium over wheat 
in Chicago. 

The United States visible supply decreased last week 
278,000 bushels against 1,688,000 last year. The total is 
3,365,000 bushels against 10,403,000 bushels a year ago. 
Some were wondering what the next private reports will 
say. They will be issued early in August. Some operators 
believe that they will show a substantial loss as compared 
with the July 1 indications, expecting a crop of around 
2,509,000,000 bushels, or 122,000,000 under last year’s har- 
vest. The weekly weather report said that in Ohio serious 
and irreparable injury is reported from greater portion of 
the State; that in Indiana showers improved the situation 
in extreme north, but there was decided deterioration else- 
where. In Illinois there was further deterioration, being 
progressively worse from north to south. Large part of 
crop in Missouri has been ruined. In Iowa hot weather 
during the week, with all previous heat records broken 
over large area. In Nebraska much of corn is still fair, 
but damage has been heavy, and further suffering reported 
from South Dakota. In Oklahoma much upland corn burned 
beyond recovery, while in Kansas showers brought only 
temporary relief with moisture evaporated by high tempera- 
tures and again need rain. 

On the 29th ult. prices advanced 1 to 2\4c., but lost some 
of the rise later on reports of showers in Ilinois. Hot 
weather prevailed. Rains were scanty. <A crop export 
reported that in Iowa and Minnesota damage totaling 30% 
was likely. Another crop authority, wiring from Mitchell, 
S. Dak., said that corn was badly damaged. On July 30 
prices declined 114c., with wheat off and rain in Kansas, 
Nebraska, and Colorado, and a drop of 30 degrees in tem- 
peratures over a wide area. The cash demand was good. 
Corn broke on the 30th, but received much better support 
than some of the other grains. There were showers in 
sections of the belt, including Kansas, Nebraska, and Colo- 
rado, and the forecast called for more. However, the im- 


pression was that the private reports which were scheduled 
to be issued on Friday morning would indicate a crop pro- 
duction of under 2,500,000.000 bushels as compared with the 
recent estimates of 2,800,000,000 bushels. 





—— ——. —_ _____} 

On July 31 prices advanced 1 to 8c. At Kansas City corn 
closed at 85c. as against 76c. for July wheat. One private 
crop estimate was 2,495,000,000 bushels, a decrease in July 
of about 400,000,000 bushels. One report estimated a reduc- 
tion of about 500,000,000 bushels. Iowa and Kansas re- 
ported serious damage from the heat and drought. Some 
Illinois reports put the loss at 35%. The Department of 
Agriculture said that the corn belt was having the worst 
drought since the commencement of the State-wide weather 
reports, Columbia, Nebr., said that the entire State was 
in urgent need of rain. Southwestern markets were very 
strong. Commission houses bought heavily. To-day at Kan- 
sas City, September corn closed 5c. over September wheat 
at 84c. for corn against 79c. for wheat. To-day prices ad- 
vanced % to 15%c. net on active trading. Bad crop reports 
were confirmed. The average of private estimates was 
2,473,000,000 bushels, or 400,000,000 less than a month ago, 
and comparing with a crop last year of 2,614,000,000. Final 
prices show a rise for the week of 2% to 3\4c. 


DAILY CLOSING PRICES pas ad IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 

a PON ak daiwa ananueen 107% 105% 106% 102% 105% --... 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. on. Tues. Wed. Thurs. Fri. 

LS cchGu ai dumm dweeemek 86% 85 86 84% 86% 87 3 
 ___ napa Reape 82% 79% 80% 79% 82 83 

Pe bitbaditseckodutaacdcuak 85% 83 83% 81% 85 86% 


Oats have shown little change despite the wide fluctua- 
tions in other grain, the trading being for the most part 
uneventful. On the 26th ult. prices ended 4c. lower, de- 
spite the rise in corn. Week-end liquidation had a certain 
effect. On the 28th ult. prices ended % to 1c. lower, with 
the whole grain list down. Oats also felt hedge selling. 
Cash houses bought September and sold December at 2%c. 
difference. The United States visible supply decreased last 
week 995,000 bushels against an increase of 428,000 a year 
ago. The total is now 6,925,000 bushels against 7,403,000 
last year. On the 29th ult. prices ended unchanged to Ke. 
lower on moderate trading. On July 30 prices were 1% to 
214¢. lower, with wheat down and liquidation more or less 
persistent. 

On July 31 prices ended 1 to 1c. higher, with other grain 
up. To-day prices ended 1 to 1%c. higher on bad crop 
news and the rise in corn. Besides, there was only a 
moderate amount of hedge selling. Commission houses 
easily handled the offerings. Final prices show little 
change for the week; that is, September ended 4c. net 
lower, December unchanged, and March 4c. higher. Pri- 
vate crop estimates averaged 2,191,000,000 bushels, or 30,- 
000,000 less than a month ago, and comparing with a crop 
last year of 1,239,000,000 bushels. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Se ee WH bo daeinenocnesemaen 48 46% 46% 45% 46% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee aw 37% 36% «36% 35 36 37 
AT EA, NRPS 41% 405% 40% 38% 39% 41 
EEA ERAS papal. 44 43 43 40% 42% 43 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee oa dis se eam aeeaee 45% 44% 42% 41 Sea ces 
oon ata ain aaa 45% 43% 42% 40% 41% 42 
NS Ea 5 5 Ae 4444 42% 41% 39 40% 41 
May-.-------------------------- ---- okae wader: ete a tube Sa 
Rye has declined a couple of cents, partly in sympathy 


with a drop in wheat. On the 26th ult. priced ended % to Ie. 
higher on covering and regardless of the decline in wheat. 
Rye, in other words, showed independent strength. On the 
28th ult. prices declined 1% to 2c. net, with wheat down 


and the Northwest selling. Shorts covered. The United 
States visible supply increased last week 39,000 bushels 
against 99.000 a year ago. ‘The total is now 11,596,000 


bushels against 6,567,000 a year ago. On the 29th prices 
ended 1 to 1%c. lower, with wheat off and more or less 
liquidation. On July 30th prices declined 2% to 3c. in 
sympathy with a break in wheat. On July 31 prices closed 
2 to 3c. higher, with wheat and corn up. ‘To-day prices 
closed 4c. higher. They were up more than that early in 
the day, but reacted later with wheat. The crop is esti- 
mated at 45,000,090 to 46,000,000 bushels. Final prices 
show a decline for the week of 2c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. ala Bay 

8 EE DLE EOP 58% 56% 55% 652% = 5:! 
ate aneananes acta nie 6444 62% 60% 58% 60% 61% 
Dn cedwentoousbooananene 69 67 66 63% 65% 66 

Closing quotations were as follows: 

GRAIN - York 

Wheat, New York— | Oats, New York— 

No. 2 red, f.o.b., new..---- 1.00% | NO: FD WE acecscnecceesoe 47% 

No. 2 hard winter, f.o.b..-. 93% No.3 white a 44% 
Corn, New York— Rye, New York— tee 

No. 2 yellow, all rail a ee 133 4 n ne ah Fi Daguepesesvenses 65 

‘f reliow allrail....-..- ly | Barley, New York— 

ae. 8 enow * | “Chieago, cash. ....------- 45@60 


FLOUR 
~ at. high protein.$5.40@$5.90 | Rye flour, patents ---- $4.15@%4.60 
Lad Satente. . 5 00@ 5.40|Seminola, No.2 pound 3 @ 3%c 


Cle iret spring.-.-- 4.75@ 5.00} Oats goods....-.--.-- 2.30@ 2.35 
at ehater Goiabis... 4.00@ 4.46; Corn flour_....---.--- 2.55@ 2.60 
Hard winter straights... 4.45@ 4.80) Barley goods— * 

Hard winter patents... 4.80@ 515 Ooarae. ...--------- 3.25 
Hard winter clears _.-- 4.10@ 445 Fancy pearl, Nos. 1 

Fancy Minn. patents.- §.20@ 6.70 93 ORE Ei. ccadund 6.15@ 6.50 
City milis......------ 6.65@ 7.35 
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All the statements below mo gh movement of grain 
ly, 


—receipts, exports, visible — .—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts ai— Flour. Wheat. Corn. Oats Barley. | Rye 
bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs.'bus. 48 lbs. . 56 ibs. 
Chicago... .- 239,000) 5,454,000| 1,524,000) 392,000 38, ys 
Minneapolis..| -..-.- 1,605,000 175,000 138,000 206, 201, 
) ES Bee 722,000 54,000 5,000 2a: éeeene 
Milwaukee- - - 18,000) 594,000; 162,000) 248,000} 137,000 38,000 
Tichca aesoee 1,235,000) 6,000 Ses eccena 2,000 
| ES Ges 66 ,000) 2,000) St stasce 3,000 
Indianapolis..| -...--- 1,018,000) He | * fee 7,000 
St. Louls...-| 346,000) 4,518,000) 346, 319,000) 30,000 4,000 
1, eae 41,000 294,000) 457 ,000) 250,000 63,000) 5,000 
Kansas City.| -.-.--..- 8,370,000: 248,000; | a er eee 
_ ES eee: 5,552,000) 412,000) nn: ' Siedeuk *  sdienee 
a ee ee 1,264,000, 74,000) i ergesrets ai ae 
Wichita... .- Le pelea 1,417,000) 2,000) [i cumuak samonne 
TROUT ORY..2) 0 ccccee 249,000) 44,000 28,000 9.00G an e-e 
Tot. wk.’30| 644,000) 32,258,000! 3,970,000) 2,086,000} 525,000) 273,000 
Same week '29| 382,000 29,788,000) 4,478,000) 2,480,000; 959,000) 186,000 
Same week '28 450,000 23,079,000) 7,618,000; 1,718,000 472,000) 72,000 
Since Aug. 1—| | 
Pa 22 ,109,000/428 ,805,000'249 ,253 ,000\136 ,582 ,000'64 ,680 ,000|23 559,000 
eee \24,430 ,000\540,800 ,000/275,774,000/144,961 ,000 94,087 ,000'26 074,000 
ST ip wae '24.217,000'497 622,000 314 .600.000 152.491 ,000'7 1 ,089 ,000/35 ,741 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 26, follow: 





























Receipts at— Flour. Wheat. Corn. Oats. | Barley. Rye. 
| 

bbis.196lbs.\bush. 60 lbs. bush. 56 lbs .\bush. 32 lbs.|bus. 48 lbs .|\bus. 56 lbs. 

New York...| 215,000} 757,000 30,000 26 4,000, ------ 
Philadelphia_- 39,000 296,000 Sat Se see ‘eaeee 
Baltimore... - 19,000} 1,122,000 8,000 S000. -écscue 
Newport News| 2,000 at-©6=— adeeb |) | 6b beet -  aasedle | - wadece 
pT: 4,000) es sieeee weil (eeewell -\ daizawe 
New Orleans* 45,000 84,000) i a nee: rene 
Galveston....| -..--.- ee” peace fg Pe ee 
Montreal. _ _ - 48,000} 3,152,000 43,000 23,000) ..___- 
Boston. _.._- 23,000) --.---- 1,000; $4,000)  --.-.- 1,000 
Tot. wk.’30| 395,000} 7,726,000 112,000 111,000 29,000; 1,000 
Since Jan 1 '30|13,987,000] 75,749,000} 2,784,000) 2,905, 407,000} 399,000 
Week 1929_| 332,000 3,318,000 69,000 90.000) 608,000 3,000 
Since Jan 1 '29|15,032,000/107,880,000! 15,231,000! 11,349,000/20,389,0001 2,935,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
—s Saturday, July 26 1930, are shown in the annexed 
statement: 


























Exports from— Wheat Corn Flour Oats Rye Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
DE PER ccwcnous ec ' a Ca sascus f 
ee at sdesw CE” sabeead— Seaiesl ébaane 
Philadelphia. - -- ~~~ Di. nite iain poopesel adewasll’. amon 
Baitimore.......... LEBEL | whnece Di: scene escusdl wseence 
a GEL. + «aecee Pt ) ieee ~wneagel | aneline 
DE Cec indel | deeewel novdan e4ste0l ~ ausneal “weaves 
New Orleans......-| 45,000) ...... 24,000 SE. auwéesh . dnhoo~ 
GP on cwccoes Bo SEK atesedh “enéeeer . dened 
Montreal. ......-..- 3,152,000 43,000 48,000 SRGGG . ssmace 23,000 
Ps octbinwnets SEE. wekune TH \nabioel,. .seaeck. “oaeeee 
Total week 1930_-.| 6,884,000 43,000} 207,470 50,000 17,000 23. 
Same week 1929___-_| 4,462,000 18,000} 164,057] 202,000 $1,000 78,000 








The destination of these exports for the week and since 
July 1 1930 is as below: 


























Flour. Wheat. Corn. 
Ezports for Week 

and Since Week Since Week Since Week Since 

July 1 to— July 26) July 1 July 26 July 1 July 26 July 1 

1930. 1930. 1930. 1930. 1930. 1930. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom-| 87,721 387 ,067|} 3,188,000} 7,635,000 43,000 43,000 
Continent. _..... 77,119 350,542] 3,678,000} 12,554,000} -..--| —----- 
So. & Cent. Amer.| 13,000 ere RES Bee eee 
West Indies_____. 17,000 40,000 3,000 Ee 5,000 
Brit. No. Am. Col. han”. “aun <ganapice pce \ wknd 
Other countries_._| 12,630 33,010 15,000 DE aackeal? abesun 
Total 1930__._- 207,470 853,610] 6,884,000) 20,354,000 43,000 48,000 
Total 1929... _- 164,057 649,092] 4,462,000! 16,739,000 18,000 73,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 26, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oais, e, Barley, 

United States— bush. bush. bush. oe. poe 
else 77,000 33,000 158,000 57,000 14,000 
DM ckidcechahioondas ee: i ee ee 4,000 a:  oneane 
PI Ee 678,000 6,000 61,000 25,000 ,000 
cea 4,357,000 14,000 18,000 18,000 114,000 
Newport News.......... ee sete | ee Oe | 
pS eee 2,648,000 80,000 57,000 1,000 153,000 
SRR ae Dn “geese — eae s - Sse 11,000 
te  isenccncban ace 7,288,000 76,000 321,000 65,000 
EG Shu cwendonaeed ie ,630,000 736,000 1,047,000 792,000 774,000 
- Es Cl eR ee EN eee 62,000 
RRS a 2,855,000 23,000 ee) wekéke 3,000 
eae aS 158,000 6,000 32,000 14, 2,000 
CR niuidebseecuckce 14,531,000 787,000 1,957,000 6,089,000 127,000 
Milwaukee. ...........- 1,068,000 186,000 0,000 238, 79,000 
ES EE. 22,250,000 108,000 310,000 3,469,000 422,000 
Minneapolis. ..........- 22,856,000 85,000 1,710,000 848,000 2,364,000 
a 381,000 28,000 eee  secenes 7,000 
2 | RE yee 3,966,000 47,000 106 ,000 30,000 4,000 
NS FS a 23,576,000 65,000 9,000 6,000 90,000 
ME itkibéhencéuscoce ee eee ee ae 
EE aes 4,617,000 ee: Pte” eels | eee 
St. Joseph, Mo........-- 4,269,000 287,000 ff Bes 6,000 
PRE DE ontcinieceucws ee Secs See.  «undde- | eawdee 
pS 1,744,000 302,000 FO Fe ee 
eat abkine emmachiow 6,169,000 233,000 106,000 3,000 82,000 
Ce i ocedéonscasdc 26,000 RPP Se aa mines 
Total July 26 1930_._.139,694,000 3,365,000 6,925,000 11,596,000 4,381,000 
Total July 19 1930...-125,191,000 3,643,000 7,920,000 11,557,000 4,105,000 
Total July 27 1929----120,220,000 10,403,000 7,403,000 6,567,000 5,593,000 


Note.—Bonded grain not included above: Oats—New York, 


Buffalo, 132,000; Duluth, 5,000; total, 154,000 bushels, against 253,000 bushels in 
1929. Barley—New York, 316,000 bushels; Buffalo, 1,122,000; Duluth, 75,000; 


total, 1,513,000 bushels, against 2,734,000 bushels in 1929. 
941,000 bushels; Boston, 1,040,000; Philadelphia, 2,270,000; Baltimore, 2,250,000: 
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Buffalo, 7,979,000; Buffalo afloat, 573,000; Duluth, 25,000; Canal, 2,780,000; total, 
17,853,000 bushels, against 22,881,000 bushels in 1929. 


Canadian— 
REORRIGEE ccccconsvcccws DE + cassse 944,000 577,000 733,000 
Ft. William & Pt. Arthur.38,764,000 __._.. 1,559,000 5,442,000 14,153,000 
Other Canadian......... ae 1,928,000 1,090,000 1,083,000 
Total July 26 1930.... 58,034,000 _____. 4,431,000 7,109,000 15,969,000 
Total July 19 1930.... 60,857,000 —__... 4,564,000 7,201,000 15,750,000 
Total July 27 1929.... 64,876,000 _..... 11,564,000 2,824,000 5,196,000 - 
Summary— 
BREE 6 ccccssscnsus 139,694,000 3,365,000 6,925,000 11,596,000 4,381,000 
CORDES sccsutivscinn 58,034,000 ...... ‘4,431,000 7,109,000 15,969,000 








Total July 26 1930_-..197,728,000 3,365,000 11,356,000 18,705,000 20,350,000 
Total July 19 1930-_---186,048,000 3,643,000 12,484,000 18,758,000 19,855,000 
Total July 27 1929--.--185,096,000 10,403,000 18,967,000 9,391,000 10,789,000 


The world’s shipments of wheat and corn, as furnished bi 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, J 7 25, and since July 1 1929 and 1928, 
o 


























are shown in the following: 
Wheat. Corn 

Week Since Since We Since Since 

Exports— | July 25 July 1 July 1 | July 25 July 1 July 1 

1930. | 1930. 1929. 1930 1930 1929. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,494,000) 31,734,000] 32,362, 83,000 254, 414,000 
Black Sea___| 496,000 1,336,000) 248, 1,786,000} 8,841,000 9,000 
Argentina...| 425,000 4,164,000] 14,864, 4,965,000) 15,666,000! 17,178,000 
Australia _..| 1,304,000 4,880,000} 5,152,00H -...--) -..---| -----e 
TOM. ca nax | 224,000 1,568,000) ERS Cea BE ee 
Oth. countr’s| 544,000 3,720,000) 2,280,000) 356,000} 2,322,000; 1,821,000 
Total ___-|12,487,000. 47,402.000! 54,938,000 7,190,000] 26.027,000 19,422,000 











WEATHER REPORT FOR THE WEEK ENDED 
JULY 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 29, follows: 


Extremely warm and mostly dry weather continued throughout the 
week, though much lower temperatures had overspread most of the in- 
terior of the cou at its close, bringing relief from the long hot period. 
Temperatures of 100 deg., or higher, were reported from some sections east 
of the Rocky Mountains every day of the week, with the heat wave cul- 
minating in the interior valleys the last two days when maximum tem- 

atures over large areas, as reported from er stations, ranged 
rom 102 deg. to 108 deg. 

Chart I shows that the week, as a whole, averaged markedly warmer 
than normal from the Plains States eastward, with the most ab 
conditions appearing in the Middle Atlantic area and from the northern 
portions of the central Gulf States northward over the Ohio and Missis- 
sippi Valleys. Over this large area the weekly mean temperatures were 
6 deg. to 8 deg. above normal, and in the middle Atlantic section they were 
as much as 9 deg. above. Inthe extreme Northeast and in the more southern 
parts of the country moderate summer warmth prevailed; in fact, in some 
northeastern localities the temperature did not reach 80 deg. during the 
entire week, while in Gulf coast districts the maxima ranged mostly from 
88 deg. to about 90 deg. 

Chart II shows that rainfall was again of a decidedly local character. 
Moderate to generous showers were rather well distributed in the Cotton 
Belt east of the Mississippi River, while helpful rains occurred in the 
Mississippi Valley from extreme western Tennessee southward. Much of 
the western Lake region, including most of Wisconsin, reperted rather 
general and beneficial showers. In addition, some central Appalachian 
Mountain districts, especially southwestern Virginia, had good rains 
while moderate, though rather locally-distributed amounts, were re 
from Kansas and parts of Missouri. Oth , there were a few isolated 
rains, but generally droughty conditions continue; the rainfall that oc- 
curred afforded only temporary relief in the droughty section. 

The weather of the week brought some temporary relief through local 
showers to a few sections of the country, but, in general, droughty condi- 
tions were not only unrelieved on anything like a permanent basis, but 
were actually intensified over large areas by the abnormally high temper- 
atures. Rainfall in most sections of the country has been extremely 
scanty in July, with droughty conditions prevailing over large areas at 
the beginning, and, in addition, three extremely hot waves have followed 
one another in succession. These combinations have made extremely un- 
favorable conditions for agriculture in many places. uring the month 
temperatures of 100 deg., or higher, have been reported from first-order 
Weather Bureau stations on four to six days in the middle Atlantic area 
and from six to as many as fifteen days in pn all sections from the 
northern portions of Alabama, Lee gv ne Louisiana, and northeastern 
Texas northward over the Ohio and Miss ippi Valleys and Plains States 
to eastern South Dakota. The excessive heat quickly evaporated the 
small amount of rain received through local showers, and the situation 
for unmatured crops is extremely bad in many sections, with much irrepar- 
able damage. 

The lower temperatures that were overspreading the country at the close 
of the week will beneficial in most places only through the checking of 
the rapid deterioration of unmatured crops, and making more tolerable 
living conditions, but no actual benefit can be derived without general 
and generous rains over widespread areas. Showers during the week 
were helpful in the east Gulf and South Atlantic States, parts of the cen- 
tral Appalachian Mountain section, and the Northeast, and they were 
more generous in portions of the western Lake region, especially in Wis- 
consin, but otherwise they were mostly of a local character, without wide- 
spread benefit. The usual summer rains are occurring in the more south- 
western section of the country, but the Northwest continued generally dry. 

SMALL GRAINS.—Winter wheat harvest is nearing completion to the 
northern limits of the belt and threshing is advancing under generally 
favorable weather conditions. While there was considerable deterioration 
of late spring wheat due to the hot, dry weather, harvesting the early 
crop is well advanced and some has been threshed; small grains are re- 
ported mostly beyond further damage in South Dakota, while spring 
wheat is ripening fast in Montana. Oats have been largely gathered to 
the northern limits of the belt, while threshing returns vary widely; pre- 
mature ripening was noted in Montana, with some bur Early flax 
ripened rapidly, but the late crop needs rain badly. ‘There was some 
further abandonment of rice in Arkansas due to dryness, but rains were 
of benefit in Louisiana. Plowing and disking for winter wheat made ex- 
cellent advance in Kansas. 

CORN.—Showers in the western Corn Belt, especially in Kansas, and 
beneficial rains in some north-central districts, notably in Wisconsin and 
some near-by localities, were helpful, but, in general, heat and drought 
continued, with further serious harm to the corn crop. The cooler weather 
which, at this writing, is moving over the belt from the West will be bene- 
ficial only in checking deterioration, but no widespread improvement 
will come without general and generous rainfall soon. 

In Ohio serious and irreparable injury is reported from the greater 
tion of the State, with stalks tasseling at about half their usual height 
and pollination very imperfect. In Indiana showers improved the situation 
in the extreme north, but there was decided deterioration elsewhere; much 
of the extreme southwest is beyond recovery, but rains very soon would 
save much of the Indiana crop. In Illinois there was also further deteriora- 
tion, being progressively worse from north to south; there is much firing 
and many reports of tassels burned white, especially on uplands, with loss 
already very serious. 

The larger part of the crop in Missouri has been ruined, and much 
will not even make silage, though a small amount of late corn was helped 
by showers during the week. In Oklahoma much upland corn has been 
burned beyond recovery and bottom lands are beginning to burn, while 


in Kansas showers brought only temporary relief, with the moisture mostly 
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€vaporated by high temperatures, and the entire State again needing 
Tain. In Nebraska much of the corn crop is still fair, but damage has 
been heavy, and further suffering is reported from South Dakota. Iowa 
was mostly hot and dry during the week, with all previous heat records 
broken over a large area, and only small sections receiving rains of any 
pm te age corn deteriorated further in the south and west, with the crop 
well into critical tasseling and silking stages and many tassels and leaves 
burned white; the heaviest damage occurred in the southwest where ex- 
tremely hot, weather has prevailed. 

COTTON .—Temperatures were mostly high in the northern Cotton 
Belt, but moderate in the south. Light to moderate showers were the rule 
— dh Mississippi Valley, but in the western belt the week was practi- 

y ess. 

In Texas there was appreciable rain at only one-sixth of the reporting 
stations and cotton deteriorated, or made only poor progress, in the north- 
ern two-thirds of the State, with complaints of small plants, bolls shed- 

, and premature opening. In the southern third was mostly 
very good, but with some complaints of shedding. In Oklahoma the 
week was dry and hot and cotton deteriorated or made very little growth; 
plants are still fruiting on lowlands, but have wilted during the day on 
dry uplands, with some shedding; the general condition of the crop ranges 
from poor to fairly good, depending on soil moisture. 

In Arkansas growth was good in most of the north and east because 
of beneficial showers, and on most lowlands elsewhere, but otherwise cot- 
ton deteriorated, while in Louisiana plants were making but little advance. 
East of the Mississippi River showers were beneficial in many places, 
though some sections still need rain. In most parts of this area progress 
of the crop during the week was fair to good, though in some of the drier 
sections it was poor, or with some actual deterioration. The first bale 
has been marketed from Georgia, and in Texas north to Rusk County. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: High temperatures and dry weather highly un- 
favorable for all crops. Drought relieved in most localities of extreme 
west and tobacco, pastures, late corn, and truck reviving; however, in 
other sections drought relieved by showers in a few places, but in most 
— corn, potatoes, oats, fruit, pastures and truck deteriorated 
ra y. 

orth Carolina.—Raleigh: Warm throughout week: some good rains 

in east, but light, scattered, and insufficient in west. Progress of cotton 
good to excellent in east and fair to good in west. Other crops good in east 
and fair to good in central, but mostly poor in west account insufficient 
moisture. rought becoming severe in portions of mountain region, 
lly in north; considerable damage to corn, tobacco, gardens, and 


Pastures. 

South Carolina.—Columbia: Progress and condition of cotton good 
with plants vigorous and squaring, blooming, and setting bolls satisfac- 
torily; dry weather favorable for checking weevil. Corn, tobacco, truck, 
forage, and lesser crops generally good, but more moisture needed, es- 
— 2 —. on uplands. Tobacco curing and sweet potato transplanting 

ntinue. 


Georgia.—Atlanta: Frequent rains beneficial, though numerous local 


areas sufficient moisture. Progress of cotton very good and general 
condition v ood , except plants small in northern division; crop continues 
to bloom a orm bolls freely, with bolls opening as far north as Macon 


and first bale marketed this week; very little shedding and heat unfavor- 
able for weevil activity. Lowland and late corn improved, with good 
chance to mature crop, but much of damage by preceding dryness can not 
be overcome. 

Florida. — Jacksonville: Local showers on peninsula and rains last 
days of week in west and portions of extreme north relieved drought to 
some extent, but week, as a whole, hot and dry and unfavorable for seed 

, cane, nuts, sweet oe, strawberry plants, and citrus on up- 
lands. Picking cotton locally; much deterioration in some districts. 
Alabama.—Montgomery: Averaged hot; good rains in many sections 
beneficial, but moisture still needed locally. Early corn ruined or badly 
d by recent drought; late-planted much improved in most sec- 
tions since rain. Sweet potatoes, truck, vegetables, pastures, and minor 
crops improved where moisture sufficient; otherwise progress and condi- 
tion poor. Progress of cotton mostly fair to very good; condition mostly 
fair; plants s , but fields clean; few complaints of shedding and bloom- 
ing at top; conditions favorable for weevil activity locally in south and cen- 
tral; crop = gm | locally in southeast. 

Mississippi.—Vicksburg: Generally hot, with scattered showers and 
general rain badly needed in many localities for late corn and early- 
planted cotton. Late cotton badly deteriorated or made only poor ad- 
vance, and early-planted rather poor to fair. Condition of early-planted 
corn considered generally very poor. 

isiana.—New Orleans: Good rains in southeast, but enly scattered 
showers elsewhere and dry, hot weather continued unbroken in north. 
tton making little growth; blooming profusely, with some shedding; 
-opening in southwest where some picking. begun, but only scattered open- 
‘ing in north; condition of plants poor to fair, but fruiting well and weather 
very unfavorable for insect activity. Corn seriously reduced by dryness. 
Rains beneficial for cane and rice regions; early rice being harvested. 

Tezas.—Houston: Mostly cool in Rio Grande Valley and moderate 
elsewhere; appreciable rain at only one-sixth of reporting stations and 
drought serious over much of State. Progress of pastures, late corn, feed 
and minor crops poor, where no moisture, and condition poor to fair. 
Progress and condition of citrus and rice generally good, although latter 
damaged by salt water in portions of Beaumont section. Progress and 
condition of cotton fairly good in southern third, although some com- 
Plaints of shedding; deteriorating or only poor advance in northern two- 
thirds where complaints of small plants, shedding bolls, and premature 
oO ng; general condition averaged fair; favorable for picking and gin- 

, With first bales reported northward to Rusk Count 

Oklahoma .—Oxklahoma City: Clear skies aud intensely 
in northwest, but no rain elsewhere. All crops badly damaged by heat 
and drought. Cotton deteriorated and made very little growth, though 
still fruiting in localities; wilting during day on dry uplands; some shed- 
ding; condition poor to fairly good, according to soil moisture. Corn 
deteriorated; crop burned on uplands and much beyond recovery; be- 
a to burn on bottoms; condition very poor to only fair, according 
to soil moisture. Grain sorghums, broomcorn and minor crops badly 
damaged in most sections and condition mostly poor. 

Arkansas.—Little Rock: Progress of cotton good in most northern and 
eastern portions due to light to heavy rains; also on most lowlands else- 
where, although dry, and crop blooming freely and bolls developing; cotton 
deteriorated and blooming in top on most uplands elsewhere due to drought. 
Some coro matured, but much early ruined; late improved in north and east. 
More rice abandoned due to dryness. 

Tennessee.—Nashville: Hot and mostly dry, except temporary relief 
by scattered showers. Condition of corn fair in moist areas, especially on 
lowlands; elsewhere condition very poor. Cotton well cultivated, but 
Progress poor; condition rather poor in central and east, but good in west 
where blooming freely. Tooacco good in some fields, but large areas 
wilting and dying. | 

Kentucky.—Louisville: Good showers in mountain counties and ex- 
treme eastern bluegrass section afforded temporary relief. Drought dam- 
age extended to south-central where severe damage to upland corn; bottoms 
holding up; early corn mostly ruined in north and west; later plantings 
damaged, as tassels appear and burn up; excessively high temperaturer 
of last three days accelerating injury. Forced cutting of tobacco under 
vr in north; holding better in south; dark tobacco in fair condition, but 
yellowing. 


ces light showers 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 1 1930. 
The tenor of business in textile markets remained sub- 
stantially the same in most divisions during the week, de- 
pressed prices and superfluous stocks in most quarters con- 
tinuing to be topics of discussion. Sentiment generally is 


fairly optimistic regarding the long future, with the possible 
exception of cotton goods, where affairs in both the raw 
market and distributing quarters are calculated to dis- 


mary cotton goods quarters, to the relief of wh‘ch curtail- 
ment of output has been contributing in a negative fashion 
in the past several weeks, now show prosp2cts of becoming 
intensified as a result of a rumored secession by some 
ieading manufacturers from the ranks of production regu- 
lators before long. At the same time, the lack of support 
in the raw cotton markets is leading to pessimistic predic- 
tions regarding the future of prices of the staple. The 
opinion is advanced in a number of quarters that downward 
revisions in prices which have taken place in rayons, silks, 
woolen goods, and cotton goods latterly have constituted 
a closer adjustment to the levels of the raw materials in 
point. Apart from cotton goods, where trends still appear 
uncertain, there is considerable support for this contention, 
with buyers manifesting more definite interest and in some 
instances intimating less hesitance in contracting for de- 
ferred delivery. Promise of some acceleration in general 
business in the immediate future is presaged in some places, 
with the time approaching when buyers who have done little 
more than sample fall needs must begin to place orders. 


DOMESTIC COTTON GOODS.—An oversubstantial car- 
ryover of raw cotton, severe curtailment of foreign buying, 
for which there is no visible prospect of measurable relief, 
and the large figures which estimates of the new crop run 
into, continue to exercise a decidedly depressing effect on 
cotton goods markets, with expectatiors of further declincs 
in the speculative markets being freely expressed even in 
some primary quarters. The possibility that raw cotton 
may descend as far as 10c. before a final stabilization proc- 
ess sets in is widely hinted at. In view of the fact that 
the new crop is still in a primary stage of development and 
has still to negotiate a season in which unfavorable weather 
may very conceivably cut into current estimates of the final 
f gures, there is ground for believing that the above senti- 
ment is somewhat premature. Nevertheless, its influence 
on current cotton goods business is an only too evident fact. 
Potential buyers of gray goods are holding back their orders 
as long as possible, and when they find replenishment neces- 
sary they display a marked tendency to scour the market 
for the lowest quotations obtainable. Further shading was 
in evidence in a number of directions, one of the more direct 
infiuences reported being a reduction in wages in a promi- 
nent Carolina mill coincident with a resumption of capacity 
operations. There are factors inherent in this action which 
constitute a pointed commentary on the current cotton goods 
situation and the methods which are regarded as effective 
in promoting rational internal conditions in the industry. 
Curtailment has undoubtedly accomplished much in the 
way of modifying pressure to sell and the threats of de- 
moralization proceeding from a condition in which a meager 
demand was set off against abundant supplies. However, 
its effects have been mainly negative so far. There has 
been no actual change for the better. Over a long period, 
such regulation might be expected to produce positive re- 
sults, but, according to current rumors and reports, it is 
unlikely to continue on the present scale for much longer. 
It is pointed out that there are a number of manufacturers 
who can still operate without actual loss under current 
conditions, Should the curtailment policy break down in 
observance, the extreme competition which is an ever-present 
menace would again reassert the principle of the survival 
of the fittest. In the long run, given no radical change of 
fundamental condition in the trade, the stronger constitu- 
ents would probably be re-established in a profitable po- 
sition at the expense of those less favorably equipped and 
organized. Print cloths 27-inch 64x60’s construction are 
quoted at 4%c., and 28-inch 64x60’s at 4%c. Gray goods 
39-inch 68x72’s construction are quoted at 64c., and 39-inch 
80x80’s at 7c. 

WOOLEN GOODS.—Significant increases, both in bill- 
ings and productions, were shown in the Wool Institute’s 
monthly figures for June, issued Tuesday. The statistical 
position in the trade was shown to be still preserving its 
favorable ratios, with the fact that production was slightly 
ahead of billings traceable to the fact that the reverse was 
true of the previous month’s figures, an expapded influx 
of orders necessitating increased operations in order to 
adequately cope with the new business. However, remarks 
accompanying the report emphasized the necessity of watch- 
ing closely the “tendency shown this month for production 
to exceed billings,” stating that “the advantage of the 
present surplus stock situation should be maintained posi- 
tively.” Interest in summer fabrics and staples continues 
the chief sustainer of activity. ‘Considerable yardage of 
children’s coatings is reported to be moving out of primary 
channels. Buyers seeking rebates on undelivered orders on 
the basis of the recent downward revisions of the American 
Woolen Co. are meeting with considerable resistance. 


FOREIGN DRY GOODS.—A better demand for house- 
hold linens reflecting wholesalers’ replenishments for the 
fall season featured linen markets during the week. De- 
mand for suitings and knicker fabrics continues in evidence 
despite the lateness of the season, according to importers. 
Burlaps were quiet. Prices were shaded somewhat follow- 
ing a firming tendency early in the week. Light weights 





courage optimism. Unfavorable internal conditions in pri- 


are quoted at 4.55c., and heavies at 6.15c. 
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MUNICIPAL BOND SALES IN JULY. 


The awards of long-term State and municipal bonds made 
during July barely exceeded $100,000,000, the exact total 
being $104,985,305. With the exception of February, the 
emissions for the month under review are the smallest re- 
corded during any month of the present year. In July 1929 
the sales totaled $85,114,065. The figure for June 1930 
was $147,762,267. 

The State of Arkansas and the City of Philadelphia, Pa., 
were the heaviest borrowers during the month, the former 
having sold bonds to the amount of $18,000,000, while the 
latter disposed of securities aggregating $15,000,000. The 
result of the offering on July 16 of three issues of 4% bonds 
totaling $5,750,000 by the Chicago South Park District, [ll., 
was awaited with considerable interest as it was the first 
attempt by the District to sell its long-term obligations since 
the award on Aug. 21 1929 of $9,500,000 4% bonds. The 
current financing was effected at an interest cost basis of 
4.37%. Thesale in 1929 was made ona basis of 4.92%. The 
State of West Virginia advertised for sealed bids to be opened 
on July 30 for the purchase of $1,900,000 not to exceed 6% 
interest bridge bonds. (V. 131, p. 517.) The State Bridge 
Commission informs us that although three bids were sub- 
mitted for the bonds, no definite decision will be made 
as to the award until another meeting of the Commission, 
which is scheduled for Aug. 6. The best price was submitted 
by a syndicate headed by Walter, Woody & Heimerdinger 
of Cincinnati, which offered to take the bonds at an interest 
cost of 554%. The text of the Commission’s communication 
will be found on page 825 of this section. 

In the following we enumerate all the long-term municipal 
bond sales of $1,000,000 or over that occurred during July: 


$18,000,000 Arkansas (State of) 434% highway bonds, due annually from 
1935 to 1965, inclusive, awarded to a syndicate managed by 
Halsey, Stuart & Co., New York, at 99.78, a basis of about 
4.76%. 
15,000,000 Eniladelphis. Pa., bonds, comprising $7,700,000 4%s and 
$7 ,300,000 4s, due ‘in 1980, optional on and after 1950, awarded 
4 a price of par to a syndicate headed by Lehman Bros. . 
ew 
5,750,000 Chicago South Park Dist., Ill., 4% bonds, due annually from 
1931 to 1950 inclusive, purchased by a group headed by 
Halsey. Stuart & Co., re hicago, at a price of 97.548, a basis 
of about 4.37%. 
5,490,000 Albany, N. Y., 44% _ bonds, comprising five issues, due 
serially from 1931 to °1970 inclusive, awarded to a group 
headed by the Bankers Company of New York, at 102. 079, 
a basis of about 4.05%. 
3,887,000 Essex Co., N. J., 4u % permanent improvement bonds pur- 
chased by a managed by the International Manhattan 
Co., Inc., New York, at 101.35, a basis of about 4.12%. 
The bonds mature annually on July 15 from 1931 to 1957, incl. 
2,500,000 Seattle, Wash., 444 % municipal light and power bonds awarded 
to a group headed ‘by the Bancamerica- sal Corp., New York, 
at a price of 95, a basis of about 5.129 Due $125, 000 an- 
nually from 1941 to 1960, inclusive. 
2,000,000 Cleveland, Ohio, 4%% sewage disposal bonds, due $80,000 
annually on Aug. 1 from 1931 to 1955 inclusive, purchased by 
Otis & Co., of Cleveland, and Wallace, Sanderson & Co., 
New York, jointly, at 101.788, a basis of about 4.06%. In 
the official tabulation of the proposals submitted for the 
nds, Stern Bros. & Co., Kansas City, were listed as being 
a participant in the award, although their name did not 
appear in the public offering of the bonds for resale by the 
syndicate. 
2,000,000 Jackson Co., Mo., 444% road and bridge bonds, due from 
1936 to 1950, inclusive, awarded to a group headed by the 
First Union Trust & Savings Bank, Chicago, at 100.557, a 
basis of about 4.20% 
2,000,000 Scranton School Dist., Pa., 4%% bonds purchased by a 
syndicate managed by the National City Co., New York, at 
100.527, a basis of about 4.21%. ‘The bonds mature $80,000 
on July 1 from 1936 to 1969, inclusive. 
1,625,000 Cuyahoga Co., Ohio, 444% road improvement bonds, due 
annually from 1930 to 1939 inclusive, purchased by a group 
managed by the Guaranty Company of New York, at 100.70, 
a basis of about 4.33 % The award comprised 11 issues. 
1,500,000 Niagara Falls 8. D., N. Y., bonds, due from 1932 to 1960 incl., 
awarded as 4\%s to a group headed by the First Detroit Co., 
Inc., New York, at 100.139, a basis of about 4.115% 
1,250,000 California (State of) 44% educational buildings homie awarded 
to a syndicate headed by R. Moulton & Co., San Francisco, 
at 104.18, a basis of about 4. O2 %. The bonds mature $250,000 
on Jan. 2 from 1961 to 1965, inclusive. 
1,200,000 Schuylkill Co., Pa., 444% bonds, due from 1931 to 1955, 
inclusive, sold'to Harris, Forbes & Co., and the Nationai 
City Co., both of New York, jointly, at 101.229, a basis of 
about 4.11% 
1,098,418 Akron, Ohio, 414°% improvement bonds, comprising three 
ues, due from 1931 to 1940, inclusive, awarded to a group 
managed by the Bankers Company of New York, at 100.54, 
a basis of about 4.38% 
1,000,000 Jefferson Co., Tex 5% court house refunding bonds, due 
annually from 1931 to 1970 inclusive, purchased by Eldredge 
& Co., New York, and the Republic National Co., Dallas, 
jointly. These bonds were substituted for an issue of the 
same amount awarded on March 17 (V. 130, p. 2074) to the 














Republic National Co. of Dallas, bidding in conjunction with | 


Eldredee & Co. of New York. The price paid at this first 
sale was 100.45, equivalent to an interest cost basis of about 
4.94% to maturity date. The bonds were to mature in 40 
years, with the privilege of redemption 10 years from date of 
issue. 
bankers, who subsequently completed negotiations with county 
officials whereby new bonds were issued maturing serially in 
from 1 to 40 years. The new arrangement was consummated 
in July (V. 131, p. 308) and the sale made in March was 
cancelled. 
1,000,000 Pecos Co., Tex., 544% road bonds, du» from 1931 to 1945, 


inclusive, purchase d by the Guaranty Trust Co., of Austin, 
at 100.25, a basis of about 5.46%. 


1,000,000 Orleans Levee Dist., La., 5% improvement bonds, due $50,- 
000 annually on Jan. 1 ‘from 1935 to 1954, inclusive, a 
chased by a group headed by the Weil, Roth & Irvin 
Cincinnati, at 100.20, a basis of about 4.98%. These nds 
were previously unsuccessfully offered on July 8, all bids 
having been rejected.—V. 131, p. 311. 


1,000,000 Ramsey Co., Minn., aK % road and bridge bonds, due from 
1931 to 1950, inclusive, awarded to the Harris Trust & Sav- 
ings Bank, Chicago, at 101. 18, a basis of about 4.12%. 


During the month of July some 19 municipalities were 
unsuccessful in disposing of bonds for which bids were 
solicited. Ineluded in the present list are a few New Jersey 
municipalities. The inability of these political sub-divisions 
to sell their obligations at the time scheduled may have been 
the result of legislation passed at the regular session of the 
State Legislature, which limits the deductions that may be 
made in computing the 7% limit on indebtedness. The new 
law (Chapter 181 of the laws of 1930) provides that for the 
future in putting out new bonds the deduction “‘for the total 
of uncollected assessments for local improvements and esti- 
mated assessments for all unassessed improvements’’ in any 
municipality shall not exceed 15% of the average assessed 
value of taxable real property for the three preceding years. 
It was estimated that on this basis some 30 municipalities 
in New Jersey were now in excess of their borrowing capacity. 
A special session of the Legislature was convened for the pur- 
pose of providing less stringent restrictions, but the measure 
introduced with that end in view failed of approval 
and the Legislature adjourned without changing the situation. 
(V. 131, p. 303.) The municipalities which failed to market 
their bonds in July follow: 






Page. Name. Int. Rate. Amount Report. 
305 Bay Co. Spec. Tax Sch. Dist., Fla._....... 6% $65,000 Not sold 
i ee eens not exc.54% 11,000 Bids rej 
509 East Detroit, Mich............. .-not exc.6% 73,000 No bids 
510 Fort Lee Sch. Dist., N. J.-a_._- --not exc.4%% 125,000 No bids 
307 Greene Co., No. Caro_b_.-__-- Saeed! Oo ' Bows 75,000 Not sold 
TOT 9 GORRG, Geese cdeiacbscéiceci’ wen * eee 77,000 Not sold 
308 Hazle Twp. Sch. Dist., Pa__.- * 5% 70,000 No bids 
ee Pe eee — 6% 802,491 No bids 
511 Jackson Co., ‘a Drkinkuseiern 44% 40,000 Bids rej. 
511 Keansburg, a Pen eReenperes --not exc.6% 58,000 No bids 
667 Kirtland Hills, Ohio bOsis dees 6% 5,500 No bids 
GOS TMOG, Biistwksssccdecaen dirt 5% 60,000 Not sold 
309 McGehee Spec. Sch. Dist., Ark. ae ee 54% 30,000 Not soid 
311 Okolona Spec. Sch. Dist., Ark_....._____.. 6% 35,000 No bids 
515 — Parish Sub-Road Dist. No. 5, 

ERM tacdbéinvieescbveeeicwkbivecben not exc. 6% 200,000 Bids rej. 
670 San Diego, Calif.e.............. whwis 5% 400,000 Bids rej. 
BiG ‘FR, POs cviewiavtisioscicbecad ar 4%% 150,000 Postpon'd 
671 Thurston Co. Sch. —. No. 307, Wash__.. 6% 45,000 No bids 
S17 West Long Bramgh, NN. J. ccaccicccccccccs 4%% 61,000 No bids 


a Bonds are being roti to be sold on Aug. 4. Rate of interest is not to 
exceed 5%. b Issue was not sold as other arrangements to procure funds were 
made by the Board of County Commissioners. c Bonds were not sold as the 
County Highway Committee was advised that funds would not be required as 
early as anticipated and all the bids were rejected. d Bonds are being re-offered 
to be sold on Aug. 19. Notice of proposed sale appeared in our issue of July 19. 
e Thirteen bids were submitted for the issue, the two highest being 108.17 and 108.13. 
City officials decided to reject all of the offers and subsequently to re-offer the bonds 
to bear interest at a rate less than 5%. 


Short-term loans negotiated during the month amounted to 
$181,733,031. This figure includes $130,000,000 borrowed 
by the City of New York. Canadian municipal bond dis- 
posals during July totaled $9,895,231. About $2,600,000 of 
these bonds are reported to have been placed to date in the 
United States. In the total for the month we do not take 
into account an issue of $7,500,000 354% Treasury bills sold 
by the City of Montreal, Que., at a price of par to a group 
headed by the First National Bank, of New York. The 
bills mature within one year—V. 131, p. 672. The Province 
of Alberta contributed $2,500,000 to the total for the month, 
having sold an issue of 444%, 30-year bonds to that amount 
to a syndicate managed by Wood, Gundy & Co., of Toronto, 
at an interest cost basis to the Province of 4.92%—V. 131, 
p. 314. $2,500,000 5% bonds sold by the Government of 
Newfoundland also appear in the total for July. These 
bonds were awarded to a syndicate headed by Dillon, Read 
& Co., of New York, at 99.318, a basis of about 5.09%. 
The securities mature on June 30 1955.—V. 131, p. 672. 
No financing during the month was undertaken by any of 
the United States Possessions. 


Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 
1930. 1929. 1928. 1927. 1926. 


Perm’t loans (U.S.)_104,985,305 85,114,065 80,799,070 
*Temp. loans (U.S.)181,733,031 58,596,000 59,733,000 
Can. loans (perm't): 


$ 
86,028,558 89,270,476 
11,059,000 50,610,706 





Placedin Canada. 7,295,231 834,553 920.730 2,122,139 x7,874,000 
Placed in U.S... 2,600,000 none none none none 
Bonds U. 8. Poss’ns_ None none 400 ,000 none none 
Gen.fd.bds.(N.Y.C.) None 3,500,000 1,400,000 7,500,000 4,500,000 
TMS cctadbus es 296, 613, 567 148, 044, 618 143, 252, 800 106, 709,697 152,255,182 


* Including temporary securities issued by New York City, $130,000,000 in 
July 1930, $7,150,000 in July 1929, $45,965,000 in July 1928, $42,100,000 in July 


| 1926, and $24,250,000 in July 1925. 


x Including $2,500,000 Treasury bills floated by the Province of Nova Scotia, 


| matured May 15 1927. 


This maturity did not meet with the approval of the | 


The number of municipalities emitting long-term bonds 


/and the number of separate issues during July 1930 were 


504 and 413 respectively. This contrasts with 466 and 650 


for June 1930 and with 415 and 554 for July 1929. 
For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
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series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 





Month of For the Month of For the 

July. Seven Mos. July. Seven Mos. 
dite in ashes $104,985,305 $864,045,989/1911_...___- $42,231,297 $265,493,667 
is bine wae 85,114,065 755,497,820}1910__...__. 35,832 ,78 198,678,899 
ele RE 80,799,070 859,218,515)1909_._..__. 20,120,647 227,245,964 
pees .028,558  968,849,278/ 1908__...._. 21,108,678 190,191,257 
See 89,270,476 838,257,412/1907__...__. 16,352,457 131,700,346 
. aes 144,630,193 896,468,767 | 1906... ____ . ’ 127,780,340 
1924__ ---117,123,679 905,868,652 /1905.......- 10,878,302 122,601,356 
1923_. --- 67,776,833 652,577,756) 1904__... _- 33,233,254 171,102,409 
1922__ --- 94,616,091 749,702,241 
1921__ ~---104,584,124 570,999,61i 
1920. - 57,009,875 379,671,407 
i hee nage :990,424 389,641,263/)1 
Bis tp ets tetnesits 3,142,908 174,909,192 
,828,499 314,407,599) 1898_...___. ’ 51,947,110 
SES, i tenets 37,611,448 321,076,020} 1897... __- 17,389,859 90,665,236 
c ae 33,899,870 356,818,480) 1896... ___- 5,313,495 48,490,459 
Se. dé a. oas 26,776,973 384,334,150) 1895... .__. 15,375,660 72,366,273 
 Seeeeews 23,477,284 242,356,554] 1894_______. 8,253,237 74,680,229 
WO naknwate 30,479,130 276,768,423) 1893_...___- ,691,600 34,354,175 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Chicago, I1l.—Attorney General Holds Taz Warrants 
Valid.—Oscar E. Carlstrom, Attorney General, has advised 
the State’s attorney of Cook County that the tax anticipation 
warrants issued by this city are not in default because of 
the expiration of the time payment limit, inasmuch as the 
warrants do not mature until the taxes out of which they 
are to be paid have been collected, reports a Springfield 
dispatch to the ‘‘U. S. Daily” of July 30. According to the 
newspaper report the matter arose when the attorney gen- 
eral of New York State and other eastern States questioned 
usa of the warrants for the investment of trust 
unds. 


Indiana.—Atiorney General to Pass on State Highway 
Financing Pian.—The opinion of James M. Ogden, Attorney 
General, has been requested by Governor Leslie on a plan 
to use the funds derived from the State gasoline tax in the 
immediate construction of State highways, reports the 
“United States Daily’’ of July 29, which carried the following 
on the subject: 

“Attorney General James M. Ogden has been asked to rule on the legality 
of a plan for the State highway department to borrow gasoline tax funds of 


the counties, cities and towns, collected by the State, for immediate use in 
State highway construction. 


““Governor tiarry G. veslie requested the opinion as the result of a con- 


ference with the State finance committee and State highway commissioners 
Wednesday, July 23. 

**Director John J. Brown, of the highway department, declared that unless 
funds from other than current sources are available soon, the construction 
_roeram will have to cease, as it is now two months in advance of revenues. 

he plan is to borrow the counties’, cities’ and towns’ funds and make re- 
payment from the State’s gasoline and automobile license tax revenues 
during the Winter when construction has ceased.”’ 


The following is taken from the Indianapolis ‘‘News” of 
July 29: 

Acting on an opinion received from James M. Ogden, Attorney General, 
officials of the Indiana Highway Commission were arranging Tuesday to 
obtain a loan from the counties’, cities’ and towns’ gaosline tax reserve 
sufficient to continue payments on current road construction contracts 
being completed. Records in the office of the State Auditor show a balance 
of approximately $1,350,000 ia the fund from which the transfer is to be made. 

Indianapolis, Ind.—Analysis Issued on Bonded Debt of 
Local Units of Government.—An elaborate statement has been 
prepared by the Civic Affairs Department of the Indian- 
apolis Chamber of Commerce to show the bonded indebted- 
ness of all units of government of which Indianapolis is 
a part, which is considered fundamental to the preparation 
of a long-time program of improvements. In the tables of 
figures, included as a part of the analysis, there is shown 
the bonding margin that now remains to each unit, and 
the margin that would remain, if the projects now under 
discussion are carried to completion. 


Massachusetts.—Changes in List of Legat Investments:— 
We are in receipt of a bulletin, dated July 25, from Roy A. 
Hovey, State Bank Commissioner, showing the following 
changes in the list of legal investments as of July 1 1930— 
V. 131, p. 301: 


Public Funds— 
Brewer, Maine. 
Cumberland, Rhode Island. 

Railroad Bonds— 

Old Colony RR. Co., lst mortgage 44s 1950. 

Miscellaneous— 

Boston Terminal Co., lst mortgage 4s 1950. 

Street Railway Bonds (Correction)— 

Boston Elevated 6s 1960 should read 5s 1940. 

Public Utility Bonds— 

Eastern New Jersey Power Co., 1st mortgage 5s 1959. 
emoved From List. 





Added to List of July 1 1930. 


Public Funds— 
Akron, Ohio. 


Maryland.—Special Legislative Session Adjourns After 
Changing Registration Dates.—A special session lasting less 
than an hour was held by the State Legislature on July 29 
in order to change the dates of the four registration days that 
had been set by the State as agg conflicted with Jewish 
religious holidays. An Annapolis dispatch of July 29 to the 
‘United States Daily’’ reads as follows: 

‘‘The Maryland State Legislature convened here in special session to-day 
for the first time in 10 years to change the date of the registration in the 
State. 

“The meeting which lasted less than an hour received a message from 
Governor Ritchie in which majority and minority members alike concurred, 
in the quickest session of the lature on record, so that between 26,000 
and 30,000 Jewish voters of Baltimore would not lose their franchise. 

‘* *By a remarkable coincidence each of the four registration days set b 
the State, Sept. 23 and 24 and Oct. 7 and 8, are days sacred to Jewich 
people,’’ Governor Ritchie told the Legislature. 


*“New ‘lates selected are: Sept. 16 and 17, Oct. 9 and 16 and Oct. 17 fot 
revision day. 


“It is estimated that to-day’s session cost $9,000, which is considerably 


ess than the cost of addin tr f 
Baltimore City.” g extra registration days in the many precincts o 


New York City.—Final Revision Puts Population Figure 
at 6,959,195.—The Census Bureau has announced the City’s 
population as 6,959,195, an increase of 1,339,147, or 23.8% 
over the corresponding figures for 1920. This figure, based 
on a careful recheck of returns, is larger than the previous 
total of 6,958,972 announced by the New York Supervisor-— 
V. 131, p. 506. The final figures as given out by the Census 
Bureau for the five boroughs compare with the 1920 com- 
putations as follows: 

Borough 


1920. 1930. Increase. % 
EERE aaa cree aaa 2,284,103 1,859,926 *427,949 *18.6 
aa ae... 2,018,356 2,596,154 577,798 28.6 
Nite disstee oatiiestaan-ndtiibiate weed ual 732,016 1,266,506 534,490 73.0 
|S, a aR AN ot AIS ST 9,042 1,079,357 610,315 130.1 
EE ar ie aie 116,531 157,253 40,722 34.9 
* Decrease 


Oakland, Calif.—Court Rules Bond Premium Is Con- 
sidered Part of Issue-—On July 24 the State District Court 
of Appeals handed down a decision which will have a con- 
siderable influence on future municipal bond sales through- 
out the State. The Court in a suit brought by the above 
city, stated that the premiums paid at the time of the bond 
sale are to be considered as part of the bond issue and cannot 
be used for unrelated purposes. The San Francisco ‘‘Chron- 
icle” of July 25 reported on the decision as follows: 


“Affect: millions of dollars belongi to California municipalities, 
the State District Court of Appeals rul yesterday that premiums on 
bonds are to be considered as part of the bond issue and cannot be diverted 
to other —— than that for which the bonds were sold. 

The decision was made in a suit brought 4 the port of Oakland against 
the Oakland auditor, who sought to divert the premium on a bond issue 
to the city interest fund. The ruling revers that of Superior Judge 
Warren V. Tryon of Alameda County. Its immediate effect will be to 
release $183,326 for construction work by the port of Oakland. 

“The citizs of Stockton and Long Beach joined in the appeal as ‘‘friends 


of the court,’’ and the decision also applies to proceeds of bonds in those 
municipalities. 


“In Long Beach $85,834 will be released.” 

Orleans Levee District, La.—Suit Instiiuted to Void 
$1,000,000 Bond Sale.—A suit was instituted on July 22 
in the civil district court, to annul the sale of the $1,000,000 
issue of 5% Pontchartrain Lake Front improvement bonds 
that was recently sold to a syndicate headed by the Weil, 
Roth & Irving Co. of Cincinnati—V. 131, p. 669. The 
following appeared in the New Orleans ‘“Times-Picayune’’ 
of July 23: 


‘*A suit to annul the sale of the $1,000,000 bond issue of the Orleans 
levee board for the construction of a seawall along Lake Pontchartrain, 
between West End and Seabrook, was instituted in the Civil District Court 
Tuesday by Richard Dalche, administrator for the heirs of the late Jean 
Lavergne, owners of a strip of land near the entrance of Bayou St. John. 

‘‘ After rejecting bids of local banking institutions the levee board made 
a private sale to the Weil, Roth and Irving Co., an eastern firm. The 
administrator contends the sale illegal because the constitutional amendment 
that authorized the issuance of bonds for the completion of the lakeshore 
development project is unconstitutional because it violates provisions of 


the Vederal constitution. 

‘*The levee board has taken possession of the property claimed by the 
heirs. The ownership of the property has been litigated in the courts for 
several years. Dalche says the board is without authority to mortgage the 
land as collateral security for the bond issue. In a recent suit the same 
defendants attacked the constitutionality of the constitutional amend- 
ment but the Supreme Court dismissed the suit in intervention. ‘The 
present suit is for the cancellation of the sale of the bonds.”’ 


Port Chester, N. Y.—City Charter to be Drafted.—A 
dispatch from Port Chester, printed in the New York 
“Times”? of July 24 reports that on July 23, Halsey J. 
Munson, Village President, announced the appointment of a 
committee of 18 residents to draft a city charter for this 
municipality, one of the three largest villages in the State. 
The proposed charter will provide for the governing of the 
territory bounded by Rye, Harrison, Rye Lake and _ the 
Byram River. It is said the committee will submit its draft 
to the State Legislature next Winter, and if it is approved 
there, the charter will be submitted to the voters at the 
Spring election. 


_— 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The two 
issues of 44% % coupon bonds aggregating $43,200, offered on July 25 (Vv. 
131, p. 507) were awarded as follows: 
$22.240 A. N. Sprunger et al. Wabash Twp. road improvement bonds sold . 

te the Bank of Berne, of Berne, at par plus a premium of $433, 
equal to 101.94, a basis of about 4.10%. Due $1,112 on July 15 
1931; $1,112 on Jan. and July 15 from 1932 to 1940, incl., and 
$1,112 on Jan. 15 1941. 

20,960 Harry Graber, Washington Twp. road improvement bonds sold 
to the First National Bank of Decatur at par plus a premium of 
$409, equal to 101.95, a basis of about 4.10%. Due $1,048 on 
July 15 1931; $1,048 ater and July 15 from 1932 to 1940, incl., 
and $1,048 on Jan. 15 1941. 

Each roa be dated July 15 1930. The following is a list of the bids 
received: 











—Premium 

$20,960 $22,240 

Bidder— Issue. Issue 
Inland Investment Co., Indianapolis...------------- $405.50 $425.50 
Thos. D. Sheerin Go, Tatieqngens a er ery 870.60 409.50 
J. F. Wild & Co., Indianapolis. -.-....-.--------------- é } pee 
Fletcher Savings & Trust Co., Indianapolis----------- 367 -00 422.00 
Campbell & Co., Indianapolis---------------------- 361.85 431.85 

City Securities Co., Indianapolis ----.-.-------------- 351.00 ee 
Crawfordsville Trust Co., Crawfordsville.----------- San 363.62 
First National Bank, Decatur-.--.....--------------- 409.00 adres 
Bank of Berne, Berne, Ind..-.----..---------------- eoan 433.00 


NY COUNTY (P. O. Laramie), Wyo.—BOND ELECTION .— 
FE gre ng hh that a special election has been called for Aug. 19 in 
order to pass upon the proposed issuance of $225,000 in court house bonds. 

RSON COUNTY (P. O. Lawrenceburg), Ky.—BOND OFFER 
rn ised bids will be received until 10 a. m. on Au . 8, by the County 
Clerk, for the purchase of a $13,000 issue of 4% % road and bridge bonds. 

LINA COUNTY (P. O. Lufkin), Tex.—BONDS REGISTERED. 
By y= 21 the State Comptroller registered an issue of $191,500 544% 
serial road and bridge funding bonds. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.-—Sealed bids 





will be received by Sidney J. Reaves, Mayor, until Aug. 14 for the purchase 





of a 315,000 issue of 544 % impt. bonds. 
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ARAPAHOE COUNTY SCHOOL DISTRICT&INO. 35 (P. O. Little- 
ton), Colo.—BONDS DEFEATED.—At the special election held on 
July 28—V. 131, p. 507—the voters defeated the pro 1 calling for the 
issuance of $23, in 44% % school building bonds. (These are the bonds 
that were purchased by Bosworth, Chanute, Loughridge & Co. of Denver 
prior to the election.—V. 130, p. 4640). 


ARKANSAS, State of (P. O. Little Rock).—SYNDICATE BOOKS 
CLOSED .—On July 31 the syndicate headed by Halsey, Stuart & Co., Inc., 
of New York, that purchased the $18,000,000 issue of 4%% semi-ann. 
State highway bonds on July 9—V. 131, p. 304—formally closed the syndi- 
cate books on the bonds as the entire issue has been sold. The issue was 
one of the largest municipa] loans offered in some time. 


ATLANTA, Fulton County, Ga.—LIST OF BIDDERS.—The follow- 
ing is an official list of the other bids received for the $200,000 4% /, coupon 
semi-annual sewer bonds that were jointly purchased by J. H. fisman & 
Co. and the Citizens & Southern Co., both of Atlanta, at a price of 107.44, 
a basis of about 3.89%: 





Name of Bidder— Premium. 
Hibernia Securities Co. and Courts & Co., Atlanta..........-.-- $13,120 
DE Ge Es Oe Be BR nbadncccdsossaxedbcntetsenunee 12,619 
a SRO CO Ds ccaenesdbbnnrareveeinbhtmbemban aire 12,438 
Robinson-Humphrey Co. and Bell, 8 & Co. of Atlanta......-.- 12,121 
aeeees. Seeeean & Osborne, New York City............-- 9,576 
Harris, For i ee Deh cns.ikesanesetebbbowenoannann 9,458 
ee ee Ce. enhanc abeosebewanbaananhane 8,876 
First Detroit Co., New York 8,660 
Cee Oe 0D; GE eR EO i ooo an on cccwccnsntsanesedtnsvostne 8,442 


AUDUBON, Camden County, N. J.—BOND OFFERING.—Edwin C. 
Hand, Borough Clerk, will receive sealed bids until 8:30 p. m. on Aug. 12 
for the purchase of $31,000 4%, 4%, 5, 54%, 5%, 5% or 6% coupon or 
registered general storm sewer bonds. Dated pt. 1 1930. nom. 
$1,000. Due $1,000 on Sept. 1 from 1932 to 1962, incl. Principal and 
semi-annual interest (M. & 8S.) payable at the Audubon National Bank, 
Audubon. No more bonds are to be awarded than will produce a premium 
of $1,000 over $31,000. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Borough,must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow, of New York, 
will be furnished. 


AUDUBON COUNTY (P. O. Audubon), lowa.—BOND OFFERING.— 
Bids will be received up to 10 a. m. on Aug. 26, by D. L. Freeman, County 
Treasurer, for the purchase of a $415,000 issue of primary road bonds. 
Int. rate is not to exceed 5%, peyere annually. ated Sept. 1 1930. 
Due on May 1, as follows: $4i, 1936 to 1944, and $46, in 1945. 
Optional after May 1 1936. Sealed bids will be received up to the hour of 
ca ~~. open bids. Purchaser to furnish the blank bon County will 
furnish the legal hg of Chapman & Cutler, of Chicago. A certified 
check for 3%, payable to the County Treasurer, must accompany the bid. 


AUSTIN COUNTY (P. O. Bellville), Tex.—BONDS REGISTERED.— 
The State Comptroller registered on July 25 a $75,000 issue of 5% % 
road, series B bonds. Due serially. 


BAKER, Fallon County, Mont.—BOND OFFERING.—Sealed bids 
will be received until 8 ee on Aug. 25 by Karl R. Pleissner, City Clerk, 
for the purchase of a $15,000 issue of water bonds. Int. rate is not to ex- 
ceed 6%, payable semi-annually. Denom. $500. Dated Sept. 1 1930. 
Either serial or amortization bonds will be issued with amortization bonds 
being the first choice of the City Council, the second choice being serial 
bon ayable during the five-year period at the rate of $1,500 on Jan. 
and July 1 1931 to 1935. Prin. and int. (J. & J.) payable at the office of 
the City Treasurer. A certified check for 3% of the bid, payable to the City 
Treasurer, is required. 


BALLSTON, CLIFTON PARK, CHARLTON AND GLENVILLE 
CENTRAL SCHOOL DISTRICT No. 1 (P. O. Burnt Hills), Saratoga 
County, N. Y.—BOND SALE.—The $130,000 coupon or registered school 
bonds offered on ig A 131, p. 663—were awarded as 4.60s to Batch- 
elder & Co. of New York, at 100.408, a basis of about 4.57%. The bonds 
are dated July 1 1930 and mature on July 1 as follows: $3,000 from 1932 to 
1941 incl., and $5,000 from 1942 to 1962 incl. Bids for the issue were as 


follows: 

er— Int. Rate. Rate Bid. 
Bascmeaer & Oo. (PUrchnewts) . .. «2 nce cen nwcos 4.60% 100.408 
Manufacturers & Traders Trust Co., Buffalo__...--- 4.70% 100.583 
Barr Bros. & Co., Inc., New York...............-.- 4.70% 100.409 
Dewey, Bacon & Co., New York.....-..-.----.---- 4.75% 100.32 
Pvareon, Gen & OG., NOW VOPR... owcnn ce cccnwwonnes 4.75% 100.26 
George B. Gibbons & Co., Inc., New York___.__---- 4.90% 100.479 


BATAVIA, Clermont County, Ohio.—BOND OFFERING.—W. C. 
Griffith, Village Clerk, will receive sealed bids until 12 m. on Aug. 9 for the 
purchase of $3,000 5% % fire department eauipment bonds. Denom. $300. 

ue $300 on Sept. 1 from 1931 to 1940 incl. Prin. and semi-ann. int. 
(M. & 8.) payable at the First National Bank, Batavia. Bids for the bonds 
to bear interest at a rate other than 5% % will also be considered, provided, 
however, that where a fractional rate is bid, such fraction shall be 4 of 1% 
ora multiple thereof. A certified check for 10% of the amount of bonds bid 
for, povaee to the order of the Village Clerk, must accompany each pro- 
posal. ‘The proceedings leading up to the issuance of these bonds, the form 
of bond and the legality of the issue to be approved by the firm of Peck, 
Shaffe & Williams, Cincinnati, O., whose certificate will be furnished the 
successful bidder and said bidder will pay for such examination of the pro- 
ceedings upon delivery of the bonds. 


BATAVIA, Genesee Comaty, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $151,730.76 offered on 
July 25—V. 131, p. 663—were i warded as 444s to Phelps, Fenn & Co., of 
New York, at a’price of 100.15, a basis of about 4.22%: 
$70,257.16 series A street improvement bonds. Due on June 1 as follows: 

$7 257.16 in 1931 and $7,000 from 1932 to 1940, incl. 
81,473.60 series B street improvement bonds. Due on June 1 as follows: 
$9,473.60 in 1931, and $8,000 from 1932 to 1940, incl. 

Each issue is dated June 1 1930. The successful bidders are reoffering 
the bonds for public investment at prices to yield 3.25 to 4.10%. 


The following is a list of the bids submitted for the bonds: 
Bidder— Int. Rate. Rate Bid. 
Phelps, Fenn & Co. (purchasers) ................... 44% 100.15 


EOS Se ES 7 5 ae ea ee 44% 100.049 
oie 4Ku%% 100.17 

8 OS SO eee eee 44% 100.074 
EG ae S ORNIID. CTIRED) 6 nn cae wa wcnunadwaucnsnowe 4% % 100.089 
ec ok ae bem 44% 100.227 
i  Lwatcemsmuan le % 100.148 


_BEACH HAVEN, Ocean County, N. J.—BOND OFFERING.—A. Paul 
King, Borough Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on Aug. 18 for the purchase of the following issues of 6% coupon or 
registered bonds, aggregating $90,000: 
$65,000 series No. 1 water bonds. Dated May 15 1930. Due on May 1 

as follows: $2,000 from 1931 to 1962, inclusive, and $1,000 in 
1963. Interest is payable in May and November. 
25,000 series No. 2 jetty bonds. Dated July 1 1929. Due on July 1 
as follows: $1,500 from 1930 to 1945, inclusive, and $1,000 in 
_ 1946. Interest is payable in January and July. 

Principe and semi-annual interest are payable at the Beach Haven 
National Bank & Trust Co., Beach Haven. No more bonds are to be 
awarded than will produce a premium of $1,000 over the amount of each 
issue. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Borough Treasurer, must accompany each proposal. 
These bonds were originally scheduled to have been sold on April 28.— 
V. 130, p. 2828. 

BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—For the 
third time the City Commission on July 22 rejected all the bids submitted 
on $1,111,000 4% % impt. bonds. The best bid of the two received for the 
bonds was an offer of 94.00 tendered by a syndicate headed by H. C. Burt 
& Co. of Houston. 

(Cn April 8, 11 issues of improvement bonds, aggregating $1,589,000, 
of Sans} the above are a portion, were offered without success.—V. 130 
p. a 


BEND, Deschutes County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Aug. 4 by C. G. Reiter, City Manager, for 
the purchase of a $15,000 issue of street impt. bonds. 


BENNETT, Adams County, Colo.—BOND SALE.—A $20,000 issue 
of 4% % water bonds has recently been purchased by the U. 8. Bond Co. of 





Denver, at a price of 92.00, a basis of about 5.64%. Due in 20 years and 
optional after 10 years. 


une of FE Gene Sougies County, re SALE.—A $10,000 
ue 0 semi-annua rovement m bee: hase 
by the United States Trust Co. of Omaha. ae +e 


BENTON COUNTY (P. O. Vinton), lowa.—BOND SALE.—A $220,- 
000 issue of 444% refunding bonds has been purchased by the hite- 
Phillips Co. of Davenport. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING .— 
Sealed bids addressed to the Board of County Road Commissioners will be 
received until 10 a. m. (Central standard time) on Aug. 11 for the purchase 
of $21,300 Watervliet ee Special ment Road No. 119 bonds. 
Rate of int. is to be suggested in proposal. Int. is payable semi-annual] 
in May and Nov. Bonds will mature serially over a od of 10 years. 
certified check for 2500, payable to the order of the County Treasurer, 
must accompany each proposal. 


BLOOMINGTON SCHOOL TOWNSHIP (P. O. Bloomington), 
Monroe County, Ind.— BOND SALE.—The $16,500 5% coupon school con- 
struction bonds offered on July 26—V. 131, p. 663— were awarded to the 
Fletcher Savings & Trust Co. of Indianapolis, at par plus a premium of $711, 
equal to 104.30, a basis of about 4.11%. ‘The bonds are dated July 1 1930 
and —— $1,500 on July 1 from 1931 to 1941 incl. Bids for the issue 
were a8 IOlOWS: 


Bidder—- Premium. 
Fletcher Savings & Trust Co. (Purchaser)______..__________-------- $711 
en Oe a0, eee ssbaheowssaeeneel 513 
Thomas D. Sheerin & Co., Indianapolis... ...__._...........-.------.- 
Fletcher American Co., Indianapolis. .......................--.... 517 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Ada 
County, Ida.—BOND SALE.—We are informed that a $400,000 issue of 
4.80% coupon refunding bonds has recently been purchased by the State 
Department of Public Investments at par. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—City 
Treasurer Dolan on July 30 awarded a $3,000,000 temporary loan to Salo 
mon Bros. & Hutzler of Boston, to bear 2.06% int., at par plus a premium 
of $11. Theloan is dated Aug. 1 1930 and is payable on Oct. 21930. Int. 
is payable at maturity. 


A list of the bids submitted for the loan follows: 







Bidder— Int. Rate. 
Salomon Bros. & Hutzler, plus $11 (purchaser) ------------------ 2.06 
First National Old Colony Corp., plus $30 _..------------------- 2.10 
ee See. Oe Gls BO SD DED w ace dicccocntsnccccescsecanel -20 
Sn Se ee ss db eadnanwbesedinl 2.20 


me, aeeee anes 2.24 
STUN Sa a is a bbw bnew caine ak eee 2.29% 


BRISTOL SCHOOL DISTRICT, Bucks County, Pa.—BIDS RE- 
JECTED—BONDS RE-OFFERED.—Russell B. Carty, Secretary of Board 
of School Directors, states that all of the bids received on July 19 for the 
purchase of the $30,000 434% coupon or re school bonds offered 
for sale—V. 131, p. 508—-were rejected. The bonds are being re-offered 
to be sold on Aug. 15 as reported below. 

BOND OFFERING.—Russell B. Carty, Secretary of Board of School 
Directors, will receive sealed bids until 11 a. m. (standard time) on Aug. 
15, at the Farmers National Bank, Bristol, for the purchase of $30, 
4%% coupon or registered school bonds. Dated July 1 1930. om. 
$1,000. ue $1,000 on July 1 from 1931 to 1960, incl. A certified check 
for $1,000 payable to the District Treasurer, must acoompany each pro- 
=. The bonds will be sold subject to the approval of the Department of 

nternal Affairs of Pennsylvania, and subject to the approms legal opinion 
4 -. pwing. Remick & Saul, of Philadelphia, an 
oO ol. 


BROOKLYN, Cuyahoga County, Ohio.—BOND OFFERING.— 
Charles L. Rogers, Village Clerk, will receive sealed bids until 1 B- m. 
(eastern standard time) on Aug. 9 for the purchase of $32,785.59 6% 
special assessment sewer — yey bonds. Dated Aug. 1 1930. One 
bond for $785.59, all others for $1,000. Due on Oct. 1 as follows: $3,785.59 
in 1931; $3,000 from 1932 to 1934, incl.; $4,000 in 1935; $3,000 from 1936 
to 1938, incl.; $4,000 in 1939, and $3,000 in 1940. Principal and semi-ann. 
interest (A. & O.) payable at the Cleveland Trust Co., Cleveland. Bids 
for the bonds to bear interest at a rate other than 6% will also be considered 
ae ap however, that where a fractional rate is bid such fraction shall 

\% of 1% or a multiple thereof. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must ac- 
company each proposal. Attention is called to the issue of $18,448.98 
6% bonds also scheduled to be sold on Aug. 9—V. 131, p. 663. 


BRUSH, Morgan County, Colo.—BOND SALE.—A $28,000 issue of 
54% % sewer and paving districts bonds has recently been purchased at a 
price of 95.00 by Joseph D. Grigsby & Co. of Pueblo. 


CALDWELL IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
County, Ida.—ADDITIONAL DETAILS.—The $17,800 issue of refund- 
ing bonds that was purchased by local investors—V. 131, p. 663—bears 
interest at 6% and was awarded at par. Due in 20 years. 


CAMDEN, Camden County, N. J.—GROUP_ OFFERS $3,579,000 
BONDS.—A group composed of E. H. Rollins & Sons, Kean, Taylor & 
Co., and Ames, Emerich & Co., Inc., all of New York, is offering various 
4% % coupon or registered water, public improvement, municipal building 
and schoo] purposes bonds to the amount of $3,579,000, for public invest- 
ment at prices, al] maturities, to yield 4.10%. The bonds mature serially 
from 1939 to 1969, inclusive, and are said to be legal investment for savings 
banks and trust funds in New York, New Jersey and other States. The 
securities offered are part of the four issues aggregating $6,871,000 awarded 
on June 11 at various prices to a syndicate headed by the Bankers Co. of 
New York .—V. 130, p. 4277. 


CAMDEN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Cam- 
den), Oneida County, N. ¥Y.—LIST OF BIDS.—The following is a 1ist 
of the bids received on July 21 for the ‘purchase of the $178,000 registered 
school bonds awarded as 4\%s to Barr Bros. & Co., Inc., of New York, 
at 0 S38. a basis of about 4.46%.—V. 131, D. 663. 


Gilkeson & James, 


Bidder— Int. Rate. Rate Bid. 
Barr Bros. & Co., Inc. (purchasers) - -------------- 4.50% 100.433 
Dewey, Bacon & Co., New York._..------------ 4.90% 100.18 
Maries Trees O6.. BUNS... co. esndndnosacwceca 4.70% 100.397 
Manufacturers & Traders Trust Co., Buffalo- ----- 4.70% 100.149 
Pesce a OG. ROW TOPE... naocacawwoadcosee 4.50% 100.29 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS REGIS- 
TERED .—A $485,000 issue of 54% serial improvement bonds was regis- 
tered by the State Comptroller on July 16. 


CARMEL UNION FREE SCHOOL DISTRICT NO. 10 (P. O. Carmel), 
Putnam County, N. Y.—BOND SALE.—The $60,000 coupon or regis- 
tered school bonds offered on July 30—V. 131, p. 663—-were awarded as 
4.60s to Batchelder & Co., of New York, at par plus a premium of $108, 
equal to 100.18, a basis of about 4.57%. The bonds are dated Aug. 1 1930 
and mature $6,000 on August 1 from 1932 to 1941 incl. The following is a 
list of the bids reported to have been submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
Batchelder & Co. (purchasers) ------------------- 4.60% 100.18 
Dewey, Bacon & Co., New York.-.--.------------ 4.60% 100.08 
mae eds: & Oo. Fes... UO Se a wevceascceocss 4.60% 100.07 
Phelps, Fenn & Co., New York......-..--------- 430% 100.44 
pe ey es OE | 4.70% 100.40 
George B. Gibbons & Co., Inc., New York-------- 4.70% 100.09 
Manufacturers & Traders Trust Co., Buffalo------ 4.75% 100.32 


CARROLL COUNTY (P. O. Carroll), lowa.—BOND OFFERING.— 
Bids will be received by T. J. Ryan, County Treasurer, up to 2 p. m. on 
Aug. 25 for the purchase of an issue of $185,000 primary road bonds. Int. 
rate is not to exceed 5%, payable annually. Dated Sept. 11930. Dueon 
May 1, as follows: $18,000, 1936 to 1944, and $23,000 in 1945. Optional 
after May 11936. The conditions of sale on the above are the same as those 
given under Audubon County. 


CASS COUNTY (P. O. Atlantic), lowa.—BOND OFFERING.—Bids 
will be received until 10 a. m. on Aug. 27 by Carl L. Vedane, County Treas- 
urer, for the purchase of a $48,000 issue of not to exceed 5% annua] prima’ 
road bonds. Dated a. 11930. Due $48,000 from May 1 1936 to 194 
incl. Optional after May 11936. Under the Audubon County offering we 


have given conditions of sale which apply to the above off 
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CEDAR RAPIDS, Linn County, lowa.—BOND SALE.—The $150,000 
issue of coupon sewer bonds offered for sale on July 24—V. 131, p. 663—was 
purchased by the Continental Illinois Co. of Chicago, as 4s, for a premium 


of $733, equal to 100.4886, a basis of about 4.19%. Dated Aug. 1 1930. 
Due from May 1 1931 to 1945 incl. The following is an official list of the 
bids received: 
eContivental I Premee3s 
rr rs Ci. Cs ccc cas eetsmassbsnbudeupeks 
Cedar Rapids Banks, Cedar Rapids....-...--------.------------- 732 
ane White-Phillips Co., Davenport............--.....----------- 705 
Se Es ot can adinabiashetabenkngksawe® 635 
TET Tne en cdeudnwnenwamaninedn oe 515 


Glaspell, Vieth & Duncan, Davenport_..-......--..---.----------- 300 
Mississippi EE RAD. CRO id Serwiin nina cd nenkackaeewdean 
*Successful bid. 

CENTER TOWNSHIP, Vanderburgh County, Ind.—BOND OFFER- 
ING.—Oscar W. Hanning, Trustee, will receive sealed bids until 7.30 p.m. 
on Aug. 21 for the purchase of $23,000 444% _school equipment bonds. 
Dated Aug. 11930. Denoms. $790 and $765. Due semi-annually on Jan. 
and July 1 from 1931 to 1945 incl. 


CHARDON TOWNSHIP (P. O. Chardon), Geauga County, Ohio.— 
BOND OFFERING .—Robert 8. Parks, Township Clerk, will receive sealed 
bids until Aug. 16 for the purchase of $5,500 6% road impt. bonds. Dated 
Sept. 1 1930. Denom. $500. Due on Oct. 1 as follows: $500 from 1930 
to 1938 incl., and $1,000 in 1939. Int. is payable in April and Oct. Bids 
for the bonds to bear int. at a rate other than 6% will also be considered, 
yt tae however, that where a fractional rate is bid, such fraction shall 

\% of 1% or a multiple thereof. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Township, must accompany 
each proposal. 


CHESTER SCHOOL DISTRICT, Delaware County, Pa.—BOND 
OF FERING.—Charles E.. Sanderson, Secretary of Board of School Directors, 
will receive sealed bids until 8 p. m. (daylight saving time) on August 4 
for the purchase of $250,000 4% coupon school bonds. Dated Aug. 1 1930. 
Denom. $1,000. Due $50,000 on Aug. 1 in 1940, 1945, 1950, 1955 and 1960. 
Interest is payable org geen A A certified check for 2% of the par 
value of the bonds bid for, payable to the order of the.District Treasurer 
must accompany each proposal. Sale of the bonds is subject to the favorable 
opinion of Townsend, Elliott & Munson, of Philadelphia, as to their validity. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 

unty, Ill.—FINANCIAL STATEMENT.—In connection with the 
sale on July 16, of three issues of 4% bonds, aggregating $5,750,000 at 
97.548, a basis of about 4.37%, to a syndicate headed by Halsey, Stuart 
& Co., Inc. of Chicago, a detailed report of which appeared in our issue of 
July 19—V. 131, p. 508—we are in receipt of the following from M. E. 
Connelly, Secretary of the South Park Commissioners. 

Financial Statement. 
Financial Statement April 30 1930. 

Assets— 

Real Estate, Improvements, Equip., &c.: 
SE EIT, ee TE aa $13,915,131.45 
Improvements and buildings-_.-....-..-.---- 69,947 ,086.42 
Central plant (power plants, conservatory, 


barns, office buildings, &c.)...-.-------- 1,404,699.40 
Miscellaneous equipment (vehicles, horses, 
|") 3 eee 771,214.44 


$86,038,131.71 
100, 
$85,937 ,201.86 
$3 259,819.11 
87,076.32 
475,053.25 
109,802.30 
5,478,032.85 
660.00 


Less reserve for depreciation_.....------- 


Cash, Invested Funds, &c.: 
0 ES ae ee 
ee ee ee 
Tax certificates, deeds, &c 
ry 
Se I: ose tv ao te Si gp gs ch we ate 








Tax anticipation warrants receivable- ----- 9,153, 
” —_—————_ 18 5563, ,443..83 
Bonds on hand not sold (including this issue)........-.-.-- 5,950,000.00 
eS ccc eniian tb eee anew n ib Obie eee $110,450,645.69 
Liabilities— 
Bonded indebtedness (including $5,950,000 
air are ad ee ae ais i a a a ye $62,810,000.00 
NN ee 577 ,063 .37 
er ae 98,306.10 
Se PIE. ne cnwcsnsocucassese 8,331.32 
Sundry deferred liabilities____.......----- 547,161.72 
Tax anticipation warrants payable-_---.---- 9,153 ,660.00- 





sd li ce ca ad wh ve ade ew en ao On UO te eee 


$73 194,522.51 
Excess of assets over liabilities__.....----- 


37 ,256,123.18 


Total liabilities and surplus-.--.--.-.-..---------------- $110,450,645.69 
Contingent Liabilities—Uncompleted contracts-----..--- $2,760,232.90 





CHICOPEE, Hampden County, Mass.—BOND AWARD POST- 
PONED.—We have been informed that all of the bids received on July 31 
for the purchase of $345,000 4% coupon bonds, described below, were 
taken under advisement and the award of the bonds is expected to be made 
on Aug. 5. The bonds are described as follows: 
$225,000 filtering plant and water main bonds. Due on July 1 as follows 


$12,000 from 1931 to 1940 incl., and $10,500 from 1941 to 1950 incl.: 
120,000 peonens pavement bonds. Due $40,000 on July 1 from 193] 
to 1933 incl. 

Each issue is dated July 11930. Denoms. $1,000 and $500. Prin. and 
semi-ann. int. (J.& J.) payable at the Old Colony Trust Co., Boston, 
which will supervise the preparation of the bonds. Legality is to be ap- 
proved by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement, July 21 1930. 
Assessed net valuation for year 1929. -.....-....-..........- $52,611,616 
eer meee (AOVS NUS INCHIIOG) — « . 6 co cece cccsccwssucne 1,807 ,400 
ee. See 1 CUO. ok own oa maddveteuecedvecnesna 
Pe akc abedaccasn wanes ened edsennsvanennwebe 
Population: 45,000. 


CICERO-STICKNEY TOWNSHIP HIGH SCHOOL DISTRICT 
(Comprising the City of Berwyn, Town of Cicero and a Portion of 
Stickney Township), Cook County, Ill.—PURCHASERS—PRICE PAID 
—The $600,000 5% school bonds reported in our issue of July 26 (V. 131, 
p. 664) as being purchased by the Harris Trust & Savings Bank, Chicago, 
which is now offering the bonds for public investment, were actually awarded 
at a price of par to the H. C. Speer & Sons Co. of Chicago, according to 
O. E. Rix, District Secretary. 
later by the aforementioned bank. 


CLYDE PARK, Park County, Mont.—BOND CALL.—The entire 
issue of 6% bonds dated 1915 is called and is payable at the National Park 
Bank in Livingston. 


The bonds were apparently purchased 


COATESVILLE, Chester County, Pa.—BOND OFFERING.—Sealed 
bids addressed to I. B. Kirk, Supt. of Accounts & Finance, will be received 
until 2.30 p.m. (Standard time) on Aug. 13 for the purchase of $30,000 4% G 
street impt. bonds. Dated Aug. 15 1930. Denom. $1,000. Due on 
Aug. 151945. Int.is payablesemi-annually. A certified check for $1,000 
payable to the order of the City, must accompany each proposal]. Legality 
approved by Saul, Ewing, Remick & Saul of Philadelphia. 


COLUMBUS, Franklin County, Ohio.—OFFER $500,000 44%% 
BONDS.—Phelps, Fenn & Co. of New York are offering a block of $500,000 
4\%% sewerage impt. bonds for public investment priced to yield 4.05%. 
The bonds mature semi-annually on Feb. and Aug. 1 from 1943 to 1954, incl. 
and are said to be legal investment for savings banks and trust funds in New 
York, Massachi(etts and Conneccicut. The securities are part of the 


$800,000 issue awarded on May 15 to M. M. Freeman & Co., Inc., New 
York, and Grau 4 Co., Cleveland, jointly, at 100.71, a basis of about 4.17%. 
—V. 130, p. 3579. 











CONCORD, Middl Cc ty, Mass.— a 
Concord National Bank recently purchased o $50 000. tenn weary foun es 


50,000 temporary loan at 

2.39% discount. T ; 

list of the baa bene loan matures on Nov. 20 1930. The following is a 
Bidder— Discount 

Concord National Bank (Purchaser)____...._._____...._____.... 2.39% 

Merchants National Bank of Boston__-..-...................... 2.42 

First National Old Colony Corp., Boston__-----.....--.......... 2.44% 


CONTINENTAL, Putnam County, Oh ¥ 
y> io.— BOND OFFERING.— 
- H. Stambaugh, Village Clerk, will receive sealed bids until 12 m. on 
Aug. 25 for the purchase of $5,000 6% ref. bonds. Dated Sept. 1 1930. 
oo $500. ue $500 on Nov. 1 from 1931 to 1940 incl. Int. is payable 
— -annually. Bids for the bonds to bear int. at a rate other than 6% 
bs also be considered, provided, however, that where a fractional rate 
bid such fraction shall be 4 of 1% ora multiple thereof. A certified check 
for $100, payable to the order of the Village, must accompany each proposal. 


COOK COUNTY SCHOOL DISTRICT NO. 99 (P. O. Cicero), Il.— 
BOND SALE.—Halsey, Stuart & Co. of Chicago, os reported to ieee re- 
930" age 00. Sou ke ine ee 1 pote 10,000 1 2830. 

° ° . ° ue on une as follows: ’ n > 
$15,000 in 1941 and 1942: $20,000 from 1943 to 1945 incl. $25,000 in 1946 


and 1947; $41,000 in 1948; , , : omar 
cayabls i Ckieee 948; $50,000 in 1950. Prin. and semi-ann. int. are 


COOS COUNTY (P. O. Coquille), Ore.—BOND SALE.—The $300,000 
issue of 5% semi-ann. bridge bonds offered for sale on July 24—V. 131, 
Pp. 306—was purchased by the Freeman, Smith & Camp Co. of Portland 


and associates. Dated Aug. oe ; mee 
1945 incl. ated Aug. 1 1930 ue $30,000 from Aug. 1 1936 to 


CORDOVA, Walker County, Ala. —BOND OFFERING.—A $3,900 issue 
of ref. bonds will be offerd for sale at public auction on aug. 5 at 2 p.m., 
by J. W. Key, Mayor. Int. rate is not to exceed 6%, payable semi- 
annually. Dated Sept. 11930. Due $200 from sept. 1 1931 to 1945 incl. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 
A $250 certified check, payable to the Town must accompany the bid. 


CORINTH, gm County, N- Y¥Y.—BOND SALE.—The $60,000 
5% coupon or reg. paving bonds offered on July 29—V. 131, p. 509—were 
awarded to Barr Bros. & Co., Inc., of New York, at 103.187, a basisjof 
about 4.60%. The bonds are dated July 1 1930 and mature $3,000 on 


July 1 from 1931 to 1950 incl. The following is 1 lis 
submnitted for the = e follo g is a complete list of the bids 


Bidder— Rate Bid. 
eee 20s, GF O6., 16; (OURO ook dd cow nosddcaseccveised 103.187 
Manufacturers & Traders Trust Co., Buffalo_.__._._.._.___--__- 102.379 
Ae i ee REP ae ee Be 102.377 
EE Gt AOS PR Bes. So ean wads addeuteddodbaskan -86 
i. <,. a Rs, Ee OH a aU. a bk Onin odbaddbabkbar: 102.14 
George B. Gibbons & Co., Inc., New York_.____._.-___..-___-_- 101.26 
F. Fae TO, COs 5d. hah Bb ce SkS deck ete dncandseedens 00.00 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT i oO. 
Council Bluffs), Pottawattamie County, Iowa.—OFFERING DE- 
TAILS.—The $185,000 issue of school refunding bonds scheduled to be 
offered for sale on Aug. 5—V. 131, p. 509—is more fully described as follows: 
Denom. $1,000. Dated Oct. 11930. Dueon Oct. 1, as follows: $10,000 
1936 to 1945; $15,000, 1946 ;$17,000, 1947 and 1948, and $18,000 in 1949 
and 1950. Prin. and int. (A. & O.) payable at the City National Bank in 
Council Bluffs. The bla 
New York, will be furnished. 


COVE, Union County, Ore.—BOND SALE.—An $8,000 issue of school 
ay bonds was purchased at par on July 12 by the State of Oregon. 
(These bonds had been sold to the State on June 28 but owing to an error 
in the advertising they had to be re-offered.) 


CUYAHOGA FALLS, Summit County, Ohio.—BUND AWARD 
POSTPONED .—The award of $42,000 6% impt. bonds for which sealed 
bids were opened on July 29—V. 131, p. 509—has been postponed until 
Aug. 5, according to J. E. Preston, City Auditor. Nine bids were sub- 
mitted for the bonds, seven of which follow: 


bonds and opinion of Chapman & Cutler of 


Bidder— Int, Rate. Premium. 
SS. ie. See Op. CRIIES. oo 5 ccc cc nccccoune %% $184.80 
Braun, Bosworth & Co., Toledo... .......-<-ccus 4%% 179.00 
Mitchell, Herrick & Co., Cleveland._....-__..__- 4%% 141.00 
a a cant cana shh gb ail e sind 4%% 118.00 
Ryan, Sutherland & Co., Toledo_____.....-..---- 4% % 122.00 
. ee oe nae 4% % 78.00 
Davies-Bertram Co., Cincinnatl......-.....-.--- 4% % 75.60 


DANIELSON, Windham County, Conn.—BUND SALE.—The $50,000 
444% coupon funding and sidewalk bonds offered on July 29—V. 131, 
p. 664—were awarded to Eldredge & Co. of Boston at 100.71, a basis of 

%. The bonds mature on Oct. 1 as follows: $3,500 from 1931 
to 1944 incl. and $1,000 in 1945. R.L. Day & Co., also of Boston, the 
only other bidders, offered 100.659 for the issue. 


DARLINGTON COUNTY (P. O. Darlington), S. C.—NOTE SALE.— 
An issue of $100.000 5% notes is reported to have recently been purchased 
by the Peoples State Bank of South Carolina of Darlington for a $528 
premium, equal to 100.528. 


DAWSON COUNTY (P. O. Glendive), Mont.—BOND SALE.—The 
$165,000 issue of county high school, series B (amortization) bonds offered 
for sale on July 26—V. 130, p. 4642—-was purchased by the State Board of 
Land Commissioners, as 4%s, for a premium of $660, equal to 100.40, a 
basis of about 4.715%. Dated Jan 1 1930. Due on Jan. 11950. Int. 
payable on Jan. and July 1. 

DE KALB, Bowie County, Tex.—BONDS REGISTERED.—The State 
Comptroller registered on July 16 a $17,000 issue of 5% Independent School 
District, series 1930 bonds. Due serially. 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$18,400 4% % coupon Smithfield Twp. highway improvement bonds offered 
on July 26—V. 131, p. 306—was awarded to the Fletcher Savings & Trust 
Co., of Indianapolis, at par plus a premium of $338.80, equal to 101.84, a 
basis of about 4.13%. The bonds are dated July 15 1930 and mature semi- 
annually as follows: $900 on July 15 1931; $900 on Jan. and July 15 from 
1932 to 1940, incl., and $1,300 on Jan. 15 1941. Bids for the issue were as 


follows: 

Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser) _--.---_...-..-.--.----$338.80 
First & Tri-State National Bank & Trust Co., Fort Wayne_--_-.--- 313.00 
7 etoke 4), Beers OF OO,, OIE sw ke cwncdocdanssawespoene= 283.50 


Intend Investment Co., INGIGRADOIN. ... -wseccaccuvaccacccuccncs 303.75 
Fletcher American Co., Indianapolis 296.65 
DENVER (City and County), Colo.—BOND OFFERING.—Sealed 
bids will be received by C. C. Schrepferman, President of the Board of Water 
Commissioners, until 11 a. m. on Aug. 19, for the purchase of a $13,540,000 
issue of 444% municipal water refunding series 1927 bonds. Denom. 
$1,000. Dated June 1 1927. Prin. and semi-annual int. payable at the 
office of the Treasurer of the City and County, or at Kountze Bros. in 
New York City. No bids will be considered at a price less than par and ac- 
crued interest. The legal approval of Clay, Dillon & Vandewater, of New 
York City, will be furnished. A list of the maturities and other information 
regarding these bonds will be furnished on application to the Board of 
Water Commissioners. The Board reserves the right to reject any and all 
bids and to withdraw said bonds from sale, or to re-advertise, or at its 
discretion to dispose of any or all of said bonds irrespective of said bids 
without re-advertising. A certified check for an amount less than $200,000, 
payable to the Board of Water Commissioners, must accompany the bid. 


In connection with the above offering we are in receipt of the following: 

The original issue of $13,970,000 municipal water bonds was voted 
Aug. 6 1918 and on Aug. 31 1918 most of the bonds were sold to a syndicate 
composed of Harris, Forbes & Co., the National City Co., E. H. Rollins & 
Sons, and the International Co., Denver. Dated Nov. 1 1918 the bonds 
were scheduled to mature in 1948, with callable provisions applicable be- 
ginning Nov. 1 1928. | 

On May 17 1927 citizens of Denver voted a new loan to refund the 
issue and on Aug. 14 1928 a refunding operation was attempted. The 
city then offered an equal amount of 4% % serial bonds, maturing in varying 
amounts from 1929 to 1967. The bond market, however, was soft at that 
time and the sale was never made. 

The next callable date for the outstanding issue is Nov. 1 1930. The 
new issue must be sold by Sept. 1, however, under a provision for refunding, 
which provides that funds to recall the old bonds must be in hand before 
the callable date. 
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DETROIT, Wayne County, Mich.—$5,000,000 LOAN OBTAINED .— 
City Comptroller Howard C. Wade on July 25, completed a transaction with 
Barr Bros. & Co., Inc., of New York, whereby the investment house will 
loan $5,000,000 to the city, bearing 2.69% interest, the proceeds of which 
will retire a loan due August 7, which carries a 4.30% coupon, and another 
due on August 10, which bears 3.90% interest. The current loan at 2.69% 
interest, due Dec. 30 1930, is the lowest rate the city has had to pay on 
borrowed funds. 


DEVILS LAKE, Ramsey County, N. Dak.—BONDS OFFERED .— 
Sealed bids were received until 7:30 gi m. on July 29, by Martin Olsen, 
City Auditor, for the purchase of a $15,000 issue of not to exceed 5% % 
fire protection equipment bonds. Dated July 11930. Due on July 1 1940. 
Principal and interest (J. & J.) payable at any suitable bank or trust com- 

ny designated by the purchaser. ay approval of Junell, Oakley, 
Driscoll & Fletcher, of Minneapolis, will furnished. 


DULUTH, Saint Louis County, Minn.—APPOINTMENT.—The 
Bankers Trust Co. of New York, has been appointed agent for the payment 
of the City of Duluth Schoo] District bond coupons. 


EAST BERLIN SCHOOL DISTRICT, Adams County, Pa.—BOND 
OFFERING.—Sealed bids addressed to Eugene Elgin, Secretary of Board of 
Directors, will be received until 12 m. on August 19, for the purchase of 
$7,000 444% school bonds. Dated July 1 1930. Denom. $500. Interest 
is payable semi-annually. A certified check for 5% of the amount bid 
must accompany each proposal. 


ELY, White Pine County, Nev.—BOND SALE.—A $40,000 issue of 
5.40% street improvement bonds has recently been purchased at par by the 
First National Bank of Ely. 


ERIE, Erie County, Pa.—FINANCIAL STATEMENT .—In connec- 
tion with the offering on Aug. 1 of $1,505,000 44% % coupon (registerable as 
to principal) bonds, comprising four issues—V. 131,.p. 665—we are in 
receipt of the following: 

Financial Condition of the City of Erie, Pennsylvania. 
*Bonded debt, including the $1,505,000 now offered for sale_._$8,254,000.00 
Less collectible liens to be filed under permits nos. 597, 618 
and 650 155,000.00 
$8,099,000.00 
54,623.98 


BPs GONG a sé ewan gedossoncnascsntsnedssnssésnntoree 


$8,153 623.98 
Assets in sinking fund 719'551.24 


Net debt of the City of Erie, Pennsylvania_._...........-- $7 ,434,072.74 

$4,922,000 of the net debt have been authorized by the votes of the elect- 
ors and $2,512,072.74 thereof is councilmanic debt. 

* Water debt included in the bonded debt, $1,730,012.58. 

a The floating debt consists of re-paving, property damages, Mortgages, 
&c. It is expected that the floating debt will be reduced about 25% in 


the near future. 

Real and personal property owned b the City of Erie, Penn- 
sylvania on Jan. 1 1930: land and buildings $11,127,988; equipment, 
$1,527,875; total, $12,655,863. 

The values represented by building permits granted by the City of Erie 
during the year 1929 amount to $6,430,471, as against $4,763,718 for the 
preceding year Gsee). 

The total debits to individual accounts of Erie Clearing House Banks 
for the year 1929 were $497 486,074.98. 

Taxable valuation of the City of Erie, for the year 1930, $150,713,181. 

Estimated actual valuation for 1930, $200,000,000. 

City tax rate for 1930, $1.32 per $100 valuation. 

The legally required financial statement will be filed in the office of the 
Clerk of the Court of Quarter Sessions, of Erie County, Pennsylvania, 
prior to the issuing of those bonds. : 

Erie was chartered as a City on April 14 1851. Population of the City 
according to United States Official Census: In 1850, 5,858; in 1860, 9,419; 
in 1870, 19,646; in 1880, 27,737; in 1890, 40,654; in 1900, 52,733; in 1910, 
66,525; in 1920, 102,093; in 1930, according to preliminary figures of the 
Census Bureau, and subject to revision 115,875. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.— BOND OFFERING .— 
Bids will be received at once by Langley Bell, County Clerk, for the pur- 
chase of an issue of $180,000 6% coupon toll bridge bonds. Denom. $1,000. 
Dated Jan. 15 1930. Due $9,000 from Jan. 15 1931 to 1950 incl. Prin. 
and int. (J. & J. 15) payable at the office of the Guaranty Trust Co. in 
New York. 
be In connection with the above offering we are in receipt of the following 
report from the County Clerk: 

‘The proceeds of these bonds are to be used for the construction of a toll 
bridge across Perdido Bay between Escambia County, Fla., and Baldwin 
County, Ala., to replace the present wooden structure. The tolls from the 
new bridge while operated as a toll bridge it is estimated will be $38,300 per 


a substantial balance remaining for repairs, maintenance, &c. 

In the event of failure of traffic to produce sufficient funds, the County 
is obligated to provide for same by taxation. 

Your attention is invited to the good record of Escambia County, Fla., 
as to its bond obligations. Any requests for further information of any 
kind will be cheerfully given upon request. You prompt reply is desired; 
all offerings however, subject to previous sale. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—The 
Merchants National Bank, of Salem, recently purchased a $15,000 tuber- 
culosis hospital loan at 2.46% discount., plus a premium of $3.25. The loan 
is dated July 22 1930 and is payable on April 15 1931. Bids submitted 
were as follows: 


Bidder— Discount. 
Merchants National Bank, plus $3.25 (purchaser)..........-..--- 2.46% 
Seen Seeee a TT Ce, nc ncncdeatadnucwbosenhaeme 2.50% 
Cape Am Nations) Bank, Glowcester. . oo. ccccnnnccccccuesnscas 2.50% 
Cor eee Ge, CO ee. eka caneehtccnandauan nae 2.55% 


FARGO SCHOOL DISTRICT (P. O. Fargo), Cass County, N. Dak.— 
BOND SALE.—The $150,000 issue of semi-annual school bonds offered for 
sale on July 28—V. 131, p. 665—was purchased by the First Securities 
Corp., of St. Paul, as 434s, paying a premium of $2,400, equal to 101.60, 
a basis of about 4.56%. Due from July 1 1932 to 1950, incl. 


FORT SMITH, Sebastian County, Ark.—MATURITY .—The $14,500 
issue of 6% semi-ann. paving bonds that was purchased by the City Na- 
tional Bank of Fort Smith, at a price of 95.00—V. 131, p. 510—is due on 
Jan. 1, as follows: $1,500, 1933 and 1934; $2,000, 1935 to 
in 1940, giving a basis of about 7.02%. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE SALE.— 

The $230,000 issue of tax anticipation notes offered for sale on July 26—V. 

131, p. 510—was purchased by E. J. Coulon & Co., of New York, as 4s, 

paying a premium of $92.00, equal to 100.04, a basis of about 4.18%. 
ated July 23 1930. Due on March 14 1931. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. McKnights- 
town), Adams County, Pa.—BOND OFFERING.—C. A. Cluck, Secretary 
of Board of School Directors, will receive sealed bids until 12 m. on August 
19, for the purchase of $20,000 444% school bonds. Dated Jan. 1 1930. 
Denom. $1,000. Interest is payable semi-annually. A certified check 
for 5% of the amount bid must accompany each proposal. 


FREEPORT, Nassau County, N. ¥Y.—BOND SALE.—Phelps, Fenn 
& Co. of New York, on July 30 were awarded an issue of $80,000 coupon or 
regeered, public improvement bonds as 4.40s, at 100.47, a basis of about 
4.34%. The bonds are dated Aug. 1 1930. Denom. $1,000. Due $4,000 on 
Aug. 1 from 1931 to 1950 incl. Principal and semi-annual niterest (Feb. 
and Aug.) payable at the Citizens National Bank, Freeport. Legality 
spproved by Clay, Dillon & Vandewater, of New York. The successful 


ders are reoffering the bonds for public investment priced to yield from 
4.00 to 4.20%. 


GADSDEN, Etowah County, Ala.—BOND SALE.—The $120,000 
issue of coupon street and sidewalk impt. bonds offered for sale on July 28— 
pe p. gray Fe rg Be eT ee ‘= ro = a 

ati, as 5s, at a price o -77, a basis of about 5. . a ‘ 
1930. Due $12,000 from Aug. 1 1931 to 1940 incl. ” i 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Rifle) Colo.— BOND SALE.—We are informed that the 
$95,000 issue of semi-annual refunding school bonds scheduled for sale on 





—— 


| offered for sale on April 18—V. 130, 


Sept. 2—V. 130, p. 3581—has been purchased jointly by Sidlo, Simons, 
Day & Co., and mlich, Leed & Co., both of Denver, as 4s, ata 
rice of 100.60, a basis of about 4.41%. Dated Nov. 1 1930. 


enom. 
1,000. Due as follows: $4,000, 1931 to 1935, and $5,000, 1936 to 1950, 
all inclusive. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—Joseph Farizel, Village Clerk, will receive sealed bids until 11 a. m. 
on Aug. 16 for the purchase of $19,237.91 6% special assessment improve- 
ment bonds. Dated Sept. 1 1930. One bond for $237.91, all others for 
$1,000. Due on Oct. 1 as follows; $1,237.91 in 1932; $2,000 from 1933 
to 1941, incl. Interest is payable in April and Oct. Bids for the bonds to 
bear interest at a rate other than 6% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4, of 1% 
or a multiple thereof. A certified check for 2% of the amount of bonds 
pay t payable to the order of the Village Treasurer, must accompany 
each proposal. 


GERING, Scotts Bluff County, Neb.—FEOND SALE.—A $30,000 
issue of paving districts bonds is reported to have recently been purchased 
by the Omaha National Co. of Omahe. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE.—The 
$500,000 issue of coupon highway bonds offered for sale on July 24— 
V. 131, p. 510—was awarded at public auction to Caldwell & ae 
Nashville, as 44s, at par. Due $20,000 from Jan. 1 1936 to 1960, incl. 


(The County is required to pay the attorney’s fees and the cost of printing 
the bonds.) 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
two issues of 444% coupon bonds aggregating $27,000 offered on July 26— 
were awarded to the Peoples American National Bank, of Princeton, as 
OLLOWS: 
$17,000 Lottie Yeager et al., Johnson Twp. road improvement bonds sold 

at par plus a premium of $348.50, equal to 102.05, a basis of about 
4.08%. Due $850 on July 15 1931; $850 on Jan. and July 15 
1932 to 1940, incl., and $850 on Jan. 15 1941. 

10,000 Orus Westfall et al., Patoka Twp. road improvement bonds sold 
at par plus a premium of $205.50, equal to 102.05, a basis of about 
4.08%. Due $500 on July 15 1931; $500 on Jan. and July 15 
from 1932 to 1940, incl., and $500 on Jan. 15 1941 


Each issue is dated July 15 1930. The following is a list of the bids 
received; 


i —Premium— 
Bidder— 
Fletcher Savings & Trust Co., Indianapolis. _.....--.-- $193.00 $327.00 
Fletcher American Co., Indianapolis. ................. 167.70 277.70 
Uae Bee Glen Be ok 6. Sn dducsuncscanscoce 176.50 301.00 
Thos. Sheern & Co., Imdiamapelis... .. .......5-00---ne 184.50 279.00 
First & Tri State National Bank & Trust Co., Ft. Wayne. 192.50 285.00 
Peoples American National Bank, Princeton_...._.---- 205. 348. 
Tmiame TRVERS. Ce, , RENEE ok ood c www gecwcccons 90. 297. 
ony Securities Corp., Indianapolis. _..............---. 181.00 281.00 
J. F. Wild Invest. Co., Indianapolis.................. 204.00 347. 
Oampoell & G0. sw < o occ cncccocscsaccccce 53. 307.70 


A 310,000 issue; B $17,000 issue. 


GLASSBORO, Gloucester County, N. J.—BOND SALE.—M. M. 
Freeman & Co., of Philadelphia, on June 28 purchased an issue of $110,000 
5% coupon improvement bonds at par plus a premium of $300, equal to 
100.27, a basis of about 4.90%. The bonds are dated July 11930. Denom. 
| aed a sun annually from 1931 to 1938, incl. Interest is payable in 

an. an uly. 


GLENVILLE WATER DISTRICT NO. 2 (P. O. Glenville), Schenec* 
tady County, N. Y.—BOND OFFERING.—John H. Buhrmaster, Super- 
visor of the Town of Glenville, will receive sealed bids until 8 p. m. (Day- 
light saving time) on Aug. 5 for the purchase of $32,000 not to exceed 5% 
int. coupon or registered water bonds. Dated Aug. 1 1930. Denom. 
$1,000. Due $2,000 on Aug. 1 from 1932 to 1947 incl. Prin. and semi- 
ann. int. (F. & A.) payable at the Glenville Bank, Scotia. Rate of int. to 
be expressed in a multiple of 1-10 or 4% of 1%. A certified check for $1,500, 
payable to the order of the Town Supervisor, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater of New York, 
will be furnished to the purchaser without charge. 

Financial Statement. 
I, John H. Bubrmaster, Supervisor of the Town of Glenville, New York, 


hereby certify: 
i. That the assessed valuation of the real estate in the Town of Glenville, 
; N. Y., as appears on the last (1929) assessment roll is as follows: 
Real estate assessed by local assessros_.........------------- $20 ,052 ,942 
SE Go rs ienvccetceasasAdnsdbbavenennendnaeean 1, @ 
EEE a ee a ee PRE $21,126,442 


2. That the total bonded debt of the Town, including this issue, is $48,000 
3. That all of the above indebtedness was incurred to provide for the 


year, thereby providing a fund for the retirement of the bonds and int. with | supply of water in special water districts and is to be paid by taxation against 


the property in said water districts. 

4. That the sum of $1,360 has been borrowed on a temporary note which 
will be retired by the proceeds of a bond sale, said money to be used to pave 
a portion of astreet and which will be assessed against the property benefite 
by the improvement. 

5. That there are no unpaid judgments of record against the Town. 

In witness whereof, I have hereto officially set my hand this 22nd day 


of Jul 930. 
Kilns JOHN H. BUHRMASTER, 


Supervisor. 
Town of Glenville. 
Population 1010... <. .<«sssa« 5,201 Taz Rate. 
Population 1915....--.-.--- 6,538 | Tax rate 1926_----- $5.93 per $1,000 
Population 1920____-__----- 7,036 | Pax rate 1027...... 6.26 per $1,000 
Population 1925... _..---.- 9,375|Tax rate 1928------ 5.88 per $1,000 


Population 1930___-~--~.-~-12.066| Tax rate 1929_----- 6.04 per $1,000 


GLENWOOD SPRINGS, Garfield County, Colo.—BOND SALE.— 
We are informed that the $72,000 issue of Paving District No. 1 bonds 
. 2625—was purchased by the First 


National Bank of Glenwood Springs. Dated May 1 1930. Due on or before 


GOODING HIGHWAY DISTRICT (P. O. Gooding), Goodin 
County, Idaho.—ADDITIONAL DETAILS.—The $100,000 issue 0 
5%% highway refunding bonds that was taken over by the First Securities 


; Co. of Ogden—V. 130, p. 4643—was purchased at a price of 99.00, a basis 


| 


| of about 5.63%. 
939, and $1,500 | _ 





Dated July 11930. Due in from 2 to 20 years. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Huntley), 
Wyo.—BOND SALE.—The $20,000 issue of school building bonds offered 
for sale on July 12—V. 130, p. 4462—-was awarded to Peck, Brown & Co. 
of Denver, as 54s, at par. ated July 11930. Due in 1950. 


GRAPELAND, Houston County, Tex.—BONDS REGISTERED.— 
The $45,000 issue of 6% serial water works bonds that was unsuccessfull 
ones Ne May 28—V. 130, p. 4463—was registered by the State Comptrol- 
er on July 25. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The two issues of coupon or registered bonds aggregating 
$147,500 offered on July 24—-were awarded as follows; 
$107,000 highway improvement bonds sold as 44s to Rutter & Co., New 

York, at 100.10, a basis of about 4.23%. The bonds are dated 
Aug. 1 1930 and mature on Aug. 1 as follows; $5,000 from 1931 
to 1943, incl., and $6,000 from 1944 to 1950, incl. 

40,500 Jane Ave.—Holland Place improvement bonds sold as 4%s to 
Rutter & Co., of New York, at par plus a premium of die7 
equal to 101.15, a basis of about 4.34%. The bonds are da 
July 1 1930 and mature on July 1 as follows; $500 in 1931; $1,000 
in 1932, and $3,000 from 1933 to 1945, incl. 

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
following issues of 44% coupon bonds aggregating $13,800 offered on 
July 29 (V. 131, p. 666) were awarded to the First & Tri-State National 
Bank & Trust Co. of Fort Wayne at par plus a premium of $228, equal to 


.65, a basis of about 4.16%: - 
$7000 gravel ceed construction bonds. Due $350 on May and Nov. 15 


rom 1931 to 1940, inclusive. 
t al. cemetery road construction bonds. Due $340 
epee) meal Ter. 15 from 1931 to 1940, inclusive. 
dated July 15 1930. 


on Ma 
Each issue 
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GROSSE POINTE TOWSNHIP AGRICULTURAL SCHOOL DIS- 
fRICT NO. 1 (P. O. Grosse Pointe), Wayne County, Mich.—LIST OF 
BIDS.—The following is a list of the bidders and the nature of their proposals 
submitted on July 21 for the purchase of the $120,000 coupon school bonds, 
awarded as 4%s to Watling, chen & Hayes of Detroit, at par plus a pre- 
mium of $6,261, equal to 105.21, a basis of about 4.275%. The list given 
together with the report of the award in our issue of July 26—V. 131, p. 666 
—is incomplete. 


Bidder and Terms of Proposal— Premium. 
Pe eee ee $120,000 4% $5,627 rs 
ay Se eee e 48 aé. 

Stranahan, Harris & Oatis...........-.-... 120,000 4%s 4,313.13 
Oe, ee gee ne ee ee 120,000 4%s 1,392.17 
*Watling, Lerchen & Hayes_________-_--- 120,000 4%s 6,261.00 
Guardian Union Group-_-_...._..__.------ 120,060 4%s 4,490.00 
eee ee ee ee 000 4%s 1,896.00 
eee And 1930-51 4s, 1952-59 4s 151.00 
eg Le ee pea ea ge 120,000 4%s 4,652.00 
Y cts csidithien mgheedte i cava Oe 000 4%s 2,576.00 
WO Mes ianakbarehsdn dc cuababngcakte 120,000 4%s 4,009.80 
SE a SE eS * 120,000 4%s 2,233.80 

* Purchasers. 


GUILFORD TOWNSHIP SCHOOL DISTRICT (P. O. Chambers- 
eurg, R.R.), Franklin County, Pa.—BOND SALE.—The $36,000 44% 
gouges school bonds offered on June 7—V. 130, p. 2923—-were awarded to 
J. C. Detwiler of Marion. The bonds are dated June 1 1930. Denom. 
$1.000. 4 ~ $2,000 on Dec. 1 from 1932 to 1949 incl. Int. is payable in 

une an 


HATTIESBURG, Forrest County, Miss.—BOND OFFERING.—Sealed 
bids will be received by the City Clerk, until Aug. 5, for the purchase of a 
$300,000 issue of water bonds. 


HELENA, Lewis and Clark County, Mont.—BOND OFFERING. 
—A $200,000 issue of water system bonds will be offered for sale at public 
auction on Sept. 2, at 2 p.m., by V. N. Kessler, City Clerk. Interest 
rate is not to exceed 6%, payable April and Oct. 1. Dated Oct. 1 1930. 
Amortization bonds will be the first choice and serial bonds the second 
choice of the City Council. Serial bonds will mature from April 1 1935 
until all are paid in semi-annual payments. Redeemable on Oct. 1 1940. 
Amortization bonds will mature over a period of 20 years. A $2,000 
certified check, payable to the clerk, must accompany the bid. 


HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. O. Hempstead), 
Nassau County, N. Y¥Y.—BOND OFFERING.—J. T. Calkins, District 
Clerk, will receive sealed bids until 8 p. m. (daylight saving time) on 
Sept. 17 for the purchase of $250,000 434% coupon or registered school 
bonds. Dated Oct. 1 1930. Denom. $1,000. ue $10,000 on Oct. 1 
from 1935 to 1959 inclusive. Principal and semi-annual interest (April 
and October) payable at the Second National Bank, Hempstead. ‘The 
bonds will be prepared under the supervision of the International Trust 
Co., New York, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. A certified check for 2% 
of the amount of bonds bid for, payable te the order of the Board of Educa- 
tion, must accompany each proposal. Legality will be approved by 
Hawkins, Delafield & Longfellow, of New York, whose opinion will be 
furnished the successful bidder. 

These are the bonds mentioned in our issue of July 5—V. 131, p. 149. 


HIDALGO INDEPENDENT SCHOOL DISTRICT (P. O. Hidalgo), 
Hildalgo County, Tex.—BONDS REGISTERED.—On July 18 the State 
Comptroller registered a $19,000 issue of 6 {% school, series 1930 bonds. 
Due on July 1 1970. 


HOLCOMB CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Holcomb), Dunklin County, Mo.—BOND SALE.—A $10,000 issue of 
67 =. school bonds has been purchased by the Peoples Bank of 

olcomb. 


HOUSTON, Harris County, Tex.—BONDS REGISTERED.—The 
following three issues of 414% serial bonds aggregating $1,375,000, were 
registered by the State Comptroller on July 14; $200,000 storm and drainage 
sewer; $500,000 sanitary sewer and $675,000 waterworks bonds. 


HOUSTON COUNTY CONSOLIDATED ROAD DISTRICT NO. 2 
(P. O. Crockett), Tex.—BONDS REGISTERED.—The $500,000 issue 
of 5% semi-annual road bonds that was unsuccessfully offered on May 5— 
V. 130, p. 3405—-was registered by the State Comptroller on July 16. Due 
from 1933 to 1960, incl. 


HUDSON, Weld County, Colo.— BOND SALE.—A $5,000 issue of 
5%% refunding water bonds has been purchased by Peck, Brown & Co., 
of Denver. Dated April 1 1930. 


HUDSON COUNTY (P. O. Jersey City), N. J.—OFFER $2,000,000 
BONDS .—Eldredge & Co. of New York, and M. M. Freeman & Co., Inc., 
also of New York, jointly, are offering a block of $2,000,000 44% % bonds for 

ublic investment at prices to yield 4.10%. 'The bonds mature serially on 

ay 15 from 1938 to 1978 incl. and are said to be legal investment for 
savings banks and trust funds in New York and New Jersey. The secur- 
ities are part of the seven issues aggregating $3,100,000 awarded on May & 
to the investment houses mentioned above.—V. 130, p. 3405. 


HUNT COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 77 
P. O. Greenville), Tex.— BONDS REGISTERED.—A $1,000 issue of 5% 
erial school bonds was registered by the State Comptroller on July 22. 


HUNTINGTON SCHOOL DISTRICT NO. 3 (P. O. Huntington), 
Suffolk County, N. Y.—BOND SALE.—The $42,000 444% coupon 
school bonds offered on July 25—V. 131, p. 511—-were awarded to the First 
National Bank & Trust Co., Huntington, at 101.32, a basis of about 4.32%. 
The bonds are dated July 15 1930 and mature on July 15 as follows: $5,000 
from 1935 to 1942 incl., and $2,000 in 1943. Bids submitted for the issue 
were as follows: 

Bidder— Rate Bid. 
First National Bank & Trust Co. (Purchaser)-.....---.-.--.---- 101.32 
I ey eae es ae A a ile A dn Oh te So ese ewan ale 
George B. Gibbons & Co., Inc 
eerie. ak aaekw we wma en ame haem mee iod 
ee Ce ken carte nhclew enn nab Mba Owe a iW adem tre 
I a ae Lk i in nl pe aise pi mice ag a Bag ab we is das ba ce 


IDAHO, State of (P. O. Boise).-BONDED DEBT REDUCED .— 
According to the State Treasurer, the payments made on July 1 reduced 
the bonded debt of the State to $4,895,000, the lowest figure in the past 
ten years. Annual interest charges were reported to have been cut $2,600. 
The annual interest on the State’s present indebtedness amounts to $230,937. 


ITHACA, Tompkins County, N. Y.—BOND SALE.—The $100,000 
4% series G coupon or registered impt. bonds offered on July 25—V. 131, 
. 667—were awarded jointly to the Tompkins County Bank, and the 
thaca Trust Co., both of Ithaca. The bonds are dated Jan. 1 1930 and 
mature as follows: $4,000 from 1938 to 1940 incl.; $11,000 in 1941; $14,000 
from 1942 to 1944 incl.; $15,000 in 1945, and $10,000 in 1946 and 1947. 


JACKSON, Teton County, Wyo.—BOND SALE.—The $20,000 issue 
of 5% water bonds offered for sale on July 10—V. 131, p. 30%—was pur- 
chased at par by a local bank. Due in 30 years and optional after 15 years. 


JACKSON COUNTY HIGH SCHOOL DISTRICT (P. O. Walden), 
Colo.—BONDS VOTED.—The $20,000 issue of 5% school building bonds 
that was previously sold at par to Bosworth, Chanute, Loughridge & Co., 
of Denver—V. 130, p. 4464—-was approved by the voters on July 12. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
following issues of 44%% bonds aggregating $29,000 offered on July 28— 
V. 131, p. 308—were awarded to J. F. Wild & Co. of Indianapolis, at par 

lus a premium of $556, equal to 101.91, a basis of about 4.12%: 
11,100 Eugene Kirk et al., Barkley Twp. road construction bonds. 
Denom. $555. Due $555 on July 15 1931; $555 on Jan. and July 15 
from 1932 to 1940 incl., and $555 on Jan. 15 1941. 
8,400 August Bernhardt et al., Carpenter Twp. road construction bonds. 
Denom. $420. Due $420 on July 15 1931; $420 on Jan. and July 15 
from 1932 to 1940 inclusive, and $420 on Jan. 15 1941. 
5,600 Elam Fleming et al., Newton Twp. road construction bends. 
Denom. $280. Due $280 on July 15 1931; $280 on Jan. and July 15 
from 1932 to 1940 incl., and $280 on Jan. 15 1941. 
3,900 Barkley Township read construction bonds. Due one bond on 
each Jan. and July 15 from July 15 1931 to Jan. 15 1941. 
Each issue is dated July 15 1930. 





JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND SALE NOT 
CONSUMMA TED .—We are informed that the sale of the $1,000,000 issue 
<f o 7% semi-annual court house bonds on March 17 to Eldredge & Co., of 
New York, and the Republic National Co. of Dallas, jointly.—V. 130, 
Pp. 2074—was not consummated as the maturities of the bonds were not 
Satisfactory to the purchasers. The sale of the $1,000,000 issue of 5% 
court house refunding bonds to the above purchasers, reported in these 
columns as a new sale—V. 131, = 308—is now stated to have been a sub- 
— of a serial bond issue place of the original 40-year maturity 


JEFFERSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Golden), Colo.— PRE-ELECTION SALE.—A $55,000 issue 
of 44 % refunding school bonds has been purchased by Bosworth, Chanute, 
Loughridge & Co. of Denver prior to an election to be held soon. Due in 
1941 but optional $5,000 from 1931 to 1941. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 54 (P. O. Ringling, 
Route 1), Okla.—BOND SALE.—The $6,000 issue of school bon 
originally offered for sale on July 14—V. 131, p. 308—and reoffered on 
a 22, was awarded on that date to Calvert & Canfield of Oklahoma City, 


ollows: : 
1932 —y $3,000 as 5}4s, and $3,000 as 544s. Due $2,000 from 1933 to 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND_ SALE.—The 
$15,800 444% coupon Vernon and Center Townships road construction 
bonds offered on July 25 (V. 131, p. 667) were awarded to Campbell & 
Co. of Indianapolis at par plus a premium of $302.65, equal to 101.91, a 
basis of about 4.11%. The bonds are dated July 15 1930. Due $790 on 
July 15 1931; $790 on Jan. and July 15 from 1932 to 1940, incl., and $790 on 


Jan. 15 1941. Bids for the issue were as follows: 

Bidder— Premium. 
Cnn ae RS Cec a. cc cananbnasebecaccon $302.65 

letcher American Oo., Indianapolis. ................-.----- 254.00 
Inland Investment Co., Indianapolis._____......-------------- 297 .50 
Fletcher Savings & Trust Co., Indianapolis_______._----------- 84. 
Thomas D. Sherein & Co., Indianapolis__.........------------- 251.50 
City Securities Corp., Indianapolis. ..................-.--.---- 62.0 
First National Bank, North Vernon. -..........._.------------- 180.00 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.—The 
two issues of bonds aggregating $138,915, offered for sale on July 24—V. 
131, p. 667—were purchased by Little, Wooten & Co., of Jackson, as 5s, 
for a premium of $1,870, equal to 101.346, a basis of about 5.35%. he 
issues are described as follows: 
$105,000 water works bonds. Due from 1939 to 1949, incl. 

33,915 cress sad general improvement bonds. Due from 1931 to 1950, 

clusive. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—NOTE SALE.— 
The $380,000 issue of revenue anticipation notes offered for sale on July 23 
—V. 131, p. 667—was purchased by Bray Bros. & Co. of Greensboro, as 
4s, for a premium of $30, equal to 100.007. 


JOHNSON COUNTY (P. O. Franklin), Ind.—OFFERING DATE IS 
CHANGED.—William M. Burgett, County Treasurer, states that the 
$9,100 444% George W. DeHart et al., Clark Township road construction 
bonds scheduled to have been sold on July 29—V. 131, p. 667—were not 
disposed of on that date as it was decided to postpone the award until 
Aug. 5. Sealed bids for the purchase of the issue should be addressed to 
the above-mentioned Treasurer. 


JOHNSTOWN, Fulton County, N. Y.—BOND OFFERING .—Edward 
D. O'Neil, City Chamberlain, will receive sealed bids until 1 p. m. (Day- 
light saving time) on Aug. 18 for the purchase of $80,000 not to exceed 5% 
int. coupon or registered paving bonds. Dated June 1 1930. Denom. 
$1,000. Due $4,000 on June 1 from 1931 to 1950 incl. Prin. and semi-ann. 
int. (June and Dec.) payable at the Central Hanover Bank & Trust Co., 
New York. Rate of int. is to be expressed in multiples ef 4% of 1%. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the above-mentioned Chamberlain, must accompany each_ proposal. 
The legality of the bonds will be passed upon by Caldwell & Raymond, 
New York, whose favorable opinion will be furnished the purchaser. 


Financial Statement July 22 1930. 


nn a ae ee $175,000.00 
Jae TI as cnn wcawn tn oatawne 


ai i Eg I A EN REM "500.00 
eg ee EE eee eee 128,500.00 
DR = cd Oe nee aah iad eke caleaeialee 44,000.00 
Do <i. ede MRO aa mde owen ena ee thed 25,500.00 
Ex an Shi CRG Rew OREE 12,000.00 
pS a Se a a ne ere woe Sy SY $524,500.00 
Temporary Loans: Equipment. -__.......-----.- $9,082.00 
ON Be re ek se eo gs de oo oe on mh ica a 52,946.72 
ON iis ss asians dec ae wis aa er dae ee 6,200.54 
» A INI COIN SIN ic nes sc caressing tm eum ee le $68 ,229.26 
Sinking Fund, Water Deg: pS a a a ee $41,639.23 
Assessed Valuations: Real property, less public bldgs. &exempt$7 ,534,350.00 
SESE Set NES SALLE A NTI ST MG LPN tO 715,025.00 
$8 249,375.00 
I a cn er a Se Ea 70,200.00 
i. 3. ee ee = eS ee ee ee 772,200.00 
EIEN . ci dada Sa cbbundwaneuhaaeiewateedean 29,100.00 
$9,120,875.00 
RN Ee A ae ~ $824,937.50 
Bonded debt, including this issue .......------~- $524,500.00 


We ae DD GOING _ | woe dado ccdeustweseegacn 175,000.00 


349,500.00 


Margin of debt incurring capacity.................-...-- $475,437.50 


KANSAS CITY, Wyandotte County, Kan.—EOND SALE.—The 
$200,000 issue of 4%% semi-annual water works improvement, series P 
bonds offered for sale on July 29—V. 131, p. 667-—-was awarded to A. H. 
Gillis & Co., of Kansas City, for a premium of $760, equal to 100.38, a 
basis of about 4.45%. Due $10,000 from July 1 1931 to 1950, inclusive. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 66 (P. O. Golden 
dale), Wash.—MA7URITY .—The $6,000 issue of semi-ann. school bonds, 
that was purchased by the State of Washington, as 54s, at par—V. 131 
p. 511—is due from Aug. 1 1932 to 1945 incl. 


KOYLTON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 
4 (P. O. Kingston), Tuscola County, Mich.—BO'ND SALE.—The $50, 
000 issue of school bonds offered on July 7—V. 131, p. 149—were awarded 
as 54%s to Bumpus & Co., of Detroit, at a price of par. The bonds are 
dated July 7 1930 and mature on April 10 as follows: $1,000 from 1932 to 
1945, inc].; $2,000 from 1946 to 1951, inc]., and $3,000 from 1952 to 1959. 
inclusive. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—H. K. 
Groves, County Treasurer, informs us that an issue of $14,000 5% coupon 
highway improvement bonds was awarded on July 21, to the Commercial 
Bank, of Crown Point, at par plus a premium of $595, equa] to 104.25, 
a basis of about 4.12%. The bonds are dated July 15 1930. Denom. $700. 
Due $700 on July 15 1931; $700 on Jan. and July 15 from 1932 to 1940, incl., 
and $700 on Jan. 15 1941. Legality approved by Matson, Carter, Ross & 
McCord, of Indianapolis. Bids were also submitted by the City Securities 
Corp., and the Fletcher American Co., each of Indianapolis. 


LAMAR, Prowers yee: Colo.—BOND SALE.—A $235 000 issue 
of 444% ref. bonds has recently been purchased by the U. 8. National Co. 
Inc. of Denver and associates at a price of 98.50 a basis of about 4.54%. 
Dated Sept. 11930. Due on Sept. 1 as follows: $24 000 1931 to 1935 and 
$23 000 1936 to 1940 allincl. Prin. and int. (M. & 8. 1) Reyes at the 
office of the City Treasurer or at Kountze Bros. in N. Y. City. Legality 
approved by Pershing Nye Tallmadge & Boswortn of Denver. 
Financial Statement (As Officially Reported.) 





Auneuied veluthie CO «occtcccsnsvceceaseddentaeuadescss $3,145,919 
"Tees PANEER GOR « 6 cbkwacdss tc raceenndsnadnendacsawerene 648,900 
Tans Waser SG TEs DORES .. 2 on ce weccvoccncscecsconacuesnece 648,900 
Ot GIN Hie chet deta ccaciwesnetencacsudntsee Venenaee None 


Population: 1930 Federal census 4,283. 
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LAMAR COUNTY (P. O. Barnesville), Ga.—BONDS VOTED.—At a 
specia] election held on July 23, the voters passed approval] on the proposed 
— of $65,000 in bonds for a new court house and jail by a count 

rted to have been 570 ‘‘for’’ as compared with 144 “against. "” It is 
7 d that bids will be asked for as soon as the bonds can be validated. 


LA VEGA SCHOOL DISTRICT (P. O. Waco) 7 County, 
Tex.—BOND SALE—A $15,000 isue of school building bonds is reported to 
have recently been purchased by the State of Texas. 


LAVERNIA INDEPENDENT SCHOOL Bast RICE yr: Oo. povrate 
Wilson maps Tex.—BONDS REGISTE. issue of 5% 
school, i of 1930 bonds was registered = uly 1 19. by my State Comp- 
troller. Due serially. 


LAWTON, Comanche County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. on Aug. 11, by Todd Sanders, City 
Clerk, for the ay pee! of a $600,000 issue of water works bonds. The 
interest ame is to be stated by the bidder. Due $30,U00 from 1935 to ase, 
inclusive. <A certified check for 2% of the bid is required. (These 
the bonds that were unsuccessfully offered on April 29—V. 130, p. 3583. 5 


ize. COUNTY (P. O. Fort Madison), lowa.—BOND SALE.—The 
$333,000 issue of sosnen or registered primary road bonds offered for sale 
on July 24—V. ae 1, p. 511—was purchased by Geo. M. poe tel & Co., 
of Davenport, s, for a premium of $525, "equal to 100.15, a basis o 
about 4. 47%. D Due m May 1 1936 to 1945. Optional by May 1 1936. 

BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
being offered for puplic m pemeeriotion at prices to yield investor about 4.25% 
to optional date ane 4 thereafter. Prin. and int. (May 1) payable at 
the office rf the urer. They arer to be tax exempt 
, BR. and are County ‘hr to be eligible as security tee postal savings 

ts. 


Financial Statement (As Officially Reported). 
Value of taxable DOME... on ncn econ ccccccccccccccccace S63 .510 264 
Total debt (this issue ve included) 1,690,000 
Po tion: Estimated, 38,588. 
* The constitutional debt limit is 5% of the value of taxable 
The Supreme Court of lowa defined t to be 5% of the actua is, wey Of 
taxable property as returned by the j— 4-2 bag: as equalized. 


LEEDS SCHOOL gt Ata A NO. 6 (P. O. Minnewaukan), Benson 
unty, N. Dak.—BOND OFFERING.—Bids will be received until 2 Pans 
on Aug. 8, by Elsie 8. Buttz, District Clerk, for the purchase of a $10,000 
issue of school bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Denom. $1,000. Dated Aug. 1 1930. Due $1,000 from 
Aug. 1 1933 to 1942, incl. Bids may be submitted in writing and oral bids 
will be received at the same time. Payable at any suitable bank or trust 
ny designated by the purchaser. The a pty Be caw ae of Fg 
Oakloy, Driscoll & Fletcher, of Minneapolis, will be A $250 
certified check, payable to the District, must accompany the nia. 


LEHIGH COUNTY (P. O. Allentown), Pa.—$800,000 BOND ISSUE 


APPROVED.—James F. Woodward, Secretary of the State De ment of 
Internal Affairs, on July 26 is reported to ve approved the $800,000 
4%% county bonds which were awarded on July 14 to M. M. Preeman & 
Co. of Philadelphia.—V. 131, p. 668. 


LEXINGTON, Middlesex County, Mass.—-BOND SALE Tog 
& Co., of Boston, on July 30 re an issue of $120,900 4% 
school bonds at a price of 101 a basis of about 3.78%. 
dated Aug. 1 1930 and mature $12,000 annually from 1931 to 1940, incl. 


The following is a list of the bids submitted for the issue: 


Bidder— Rate Bid 
Estabrook & Co. >. Spueeiaates) bk Cnbendbaabadooke tekaanuae en 101.06 
Harris, cb SAR cde eee debh Eben ema mh heh ieee 100.96 
ne A Nationl a RE GD bcinencnndsscawnenseusawiweskawe 100.94 
R. oy Aa ee ee 100.899 
y AR SE denned yeni ewe Oe He wee 6 tdi be ee 100.87 
EE DEON cig dots cadan cede aYertnteek ane nin aa 100.703 


LINN COUNTY (P. O. Mound Cieys Kan.—BOND SALE.—The 
$100,500 issue of 414 % coupon semi-annual road improvement bonds offered 
for sale on me f 26—V" 131, p. 512—was purchased by the Prescott, Wright, 
Snider Co., of Kansas City, at a price of 100.035, a "neste of about 4.24%. 
Dated July 11930. Duefrom July 1 1931 to 1940,incl. The second highest 
bidder was Stern Bros. & Co., of Kansas City, offering 100.031. The bids 
of the other seven bidders were all below par. 


LULA, Coahoma County, Miss.—BOND OFFERING.—A $5,000 issue 
of water works improvement bonds will be offered for sale at public auction 
on August 5,  *. T. C. Crawford, Town Clerk. The successful bidder will 
be required to nish a certified check for 5% of the bid. 


LULING, Caldwell County, Tex.—WARRANT SALE.—A $60,000 
issue of sewer system purchase warrants has recently been awarded to the 
Scuthwest Investment Co. of Austin. 


MADISONVILLE, Hopkins County, Ky.—BONDS VOTED.—At a 
specia] election held recently the voters approved the issuance of $140,000 
in bonds to provide funds for construction of jail, almshouse and court 
house improvements. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $340,000 offered 
on July 30—V. 131, p. 668—were awarded as 4's to Phelps, Fenn & Co., 
of New York, at 100.451, a basis of about 4.19%: 
$200,000 park bonds. Due $10,000 on August 1 from 1931 to 1950, incl. 

140,000 street improvement bonds. Due on August 1 as follows: $10,000 
from 1932 to 1940, incl., and $5,000 from 1941 to 1950, incl. 

Each issue is dated August 1 1930. The successful bidders are reoffering 
the securities for public investment priced to yield from 3.25 to 4.15%. 


MARION, Williamson County, IIl.—BOND ISSUES TOTALING 
$420,000 VOTE .—At an election held on July 22, voters of the city 
schoo) district and township high school district authorized the issuance 
of $420,000 in bonds. The city bond issue for $180,000 was ape tee py a 
vote of 2,625 to 226. The city school district issue for $120,000 was ap- 
oe ed by a vote of 2,580 to 167. The township high school district for 

120,000 was approved by a vote of 2,784 to 255. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The $5,740 
4\%% Perry Township road construction bonds offered on July 28—V. 131, 

p.310—were awarded tothe Union Bank of Loogootee, at par plus a premium 
ve $114.80, equal to 102, a basis of about 4.10%. 'The bonds are dated 
June 28 1930 and mature sem-annually as follows: $287 on July 15 tote 
$287 on Jan. and July 15 from 1932 to 1940, incl., and $287 on Jan. 15 1941 


pre Detlewiog is a complete list of the bids submitted for the issue: 
idder— 





Premium. 
Union Bank, of Loogootee ERO Ti ee ee Ae ~ $114.80 
Inland Investment C orp., Indianapolis rk a a 97.7 
Fletcher Savings & Trust Co. Indianapolis eee A 
City Securities Corp., Indianapolis pty 2 oe RS SAP SS ER 11.00 
IT a a on wma awa mmba emu 10.00 
Fletcher American Co. A SORES eee hat 105 5. aoa eae anaes se 85.35 
First & Tri-State National Bank & Trust C o., Fort Wayne_-_._-- 92.00 
J. ¥. Wild Investment Co., Indianapolis. __.._..._...._.__.____- 105.00 


MASSILLON, Stark County, Ohio+—BOND SALE.—tThe following 
issues of coupon bonds aggregating $63,750 offered on July 24—V. 131, 
p. 150—were awarded as 44s to Braun, ‘Bosworth & Co. of Poledo, at par 
ny a premium of $104, equal to 100.32, a basis of about 4.40%: 

40,000 city’s portion sanitary sewer construction bonds. Due $8,000 on 
Oct. 1 from 1931 to 1935 incl. 
23,750 city’s portion paving bonds. Due on Oct. 1 as follows: $3,000 
from 1931 to 1937 incl., and $2,750 in 1938. 
Each issue is dated April 1 1930. 


MELVINDALE, Wayne County, Mich.—BOND OFFERING.—Syl- 





vester A. Mabie, Village Clerk, will receive sealed bids until 8 p.m. on Aug. 
6, for the purchase of $225,000 not to exceed 544 % general obligation storm 
sewer bonds. Dated Aug. 1 1930. Due 30 years after date of issue. Int. 
is payable semi-annually. A certified check for $2,500, payable to the 
order of the Village Treasurer, must accompany each proposal. These 


pone were authorized by vote of the electors at an election held on July 


MENTOR-ON-THE-LAKE, Lake County, Ohio.—BOND OFFERING. 
—Paul Yost, Village Clerk, will receive seajed bids unti) 12 m. on “pene: | 
19, for the purchase of $11,649.80 6% street improvement bonds. Dated 
Oct. 1 1930. One pond for $649.80, all others for $1,000. Due on Oct. 1 


as follows: $649.80 in 1931; $1,000 from 1932 to 1939, incl., 
1940. Interest is payable ‘in April and Oct. Bids for the bonds to bear 
interest at a rate other than 6% willalso be considered, provided, however, 
that where a fractional rate is bid such fraction shall Ne \% of 1% ora 
multiple thereof. A certified check for 5% of the amount of b bonds bid fer, 
payable to the order of the Village Treasurer, must accompany each 
proposal, 

MILLE LACS COUNTY CP. O. rae yoy ee OFFERING.— 
Sealed bids will be received until 2 August 5, Le bade ag Peltier, 
County Auditor, for the purchase of a $9, 500 a of ditch bo Interest 


rate is not to exceed 5%, pa able Dated Mai 1 1930. 
Due in from yh to 20 years. ‘The a proving — -~ of H. Moody, of 


St. Paul, will be furnished. Payable a at such place as the p, G.- Board 
may determine. 

MINOT SCHOOL pete AL A oS. O. Minot), Ward County, N. gy! 
—BOND OFFERING.—Sealed will be received by the Secretary 
the Board of Education, until ha ae for the purchase of a $96,000 feoue of 


5% semi-annual school bonds. ue serially in 20 years. (These bonds 
were voted at an election held on July 22.) 


MISSOURI, State of (P. O. peiorpen City).—BOND OFFERING.— 
Sealed bids will be ved until Sept y Larry Brunk, State Treasurer 
for the purchase of a $5,000,000 fon ae 4%, semiannual road Theome 

(This report corrects that g given in V. 131, p. 150.) 

It is reported that they will mature $1, may 000 yous’ from pn Sees 1 1943 
to 1947, incl. These bonds are a portion of a $75,000 issue authorized 
in 1928 and will bring the total amount sold under the authorization to 
$22,500,000. 

MITCHELL PAVING DISTRICT NO. 1 (P. O. Mitchell), Scotts 
Bluff County, Neb ND SALE. —An issue of $100,000 paving bonds 


and $2,000 in 


ed. 
is reported to have recently been purchased by the Omaha National Co. 


MOBILE, Mobile County oD SALE .—The $150,000 issue of 
5% semi-annual public school, series B bonds offered for sale on July 29— 
131, P. 512—was purchased by Assel, Goetz & Moerlein, Inc., of Cin- 
anae or a premium of $1,179, equal to 100.786 86, a basis of about 4. 93%. 
Dated Oct. 1 1929. Due from Oct. 1 1932 to 1959, incl. 
@ follo ‘an official Wstot the bids received: Lan 
*Assel, Goetz & Moerlein, Inc., Cincinnati, O.—$151,929 and accrued 
interest, less Ae reduction in the premium, as ordered. by telegram prior 
to the opening of bids. 
First Securities Co., Inc., for Walter, Woody & Heimerdinger 4 Taylor, 
Wilson & Co., Cincinnati, oO. —$150, 000 and accrued inter 
Ward, Sterne & Co. and Steiner Brothers, Birmingham, Ala. OTK % of 
par ‘and accrued interest. 
American National Bank & Trust Co., sh Ala.—99 and accrued int. 
The Mobile National Bank, for Weil, Roth & Irving, Gincinnati, 0o.— 
$148,760 and accrued interest 
The Mobile National Bank, for C. W. McNear & Co., Chicago, Ill.— 
$147,375 and accrued interes 
Breed, Elliott & en Ginciunatl, O.—$148,875 and accrued interest. 
*Successful bid 


MONROE, Suwes Facer 4 Mich.—BIDS REJECTED—BONDS 
REOFFERED. —John H. Eber ity Clerk, states that all of the bids re- 
— on July 28, for the purchase of the $45, 500 not to exceed 5% interest 
Ag 1 assessment pa , sewer and water mains bonds offered Yor sale— 
131, Dp. 669—were re ected. The bonds are not being re-advertised to 
be sold on Aug. 11. Sealed bids should be addressed to the above-mentioned 
clerk. The obligations are dated March 1 1630 and mature on March 1 as 
follows: $7,600 in 1931; $7,700 in 1932; $7,800 in 1933; $6,150 in 1934; 


$3. io 1935; $3,150 in 1936; $3,250 in 1937; $3,150 in 1938 and $3,350 
nil 


MONTEREY UNION HIGH SCHOOL DISTRICT (P. O. Monterey), 
Monterey County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived by the County C —, {— 2 p. m. on Aug. 4, for the purchase of 
a $225,000 issue of 5% sch bonds. Dated Aug. 4 1930. Due as follows: 
$22,000, 1931 to 1935, and S23" 000, 1936 to 1940, all incl. 


MONTGOMERY, Montgomery County, Ala.—PRICE PAID.—The 
$250,000 issue of 5 5% Q, public improvement bonds that was purchased by 
Caldwell & Co. of Nashville —V. 130, p. 2833—was i at a price of 


oe} 50, a basis ‘of about 5. 40% Due $25,000 from Jan. 1 1931 to 1940, 
nei. 


MONTGOMERY COUNTY (P. Rockville), Md.—BOND OFFER- 
ING.—Berry E. Clark, Clerk of the , of County Commissioners, will 
receive sealed bids until 12 m. (Eastern standard time) on August 12, for 
the purchase of $36,000 5% Election District road bonds. Dated August 
11930. Denom. $1,000. Due $2,000 on August 1 from 1931 to 1948, incl. 
Principal and semi- annual interest (Feb. and Aug.) payable at the Mont- 
gomery County National Bank, Rockville. A certified check for $500, 
Py ge to i order of the Board of County Commissioners must accompany 
each proposa 


MT. HERMON-SUNNY HILL SCHOOL DISTRICT (P. O. Frank- 
linton), Washington Parish, La.—BOND OFFERING.—Sealed_ bids 
will be received until Aug. 5 by D. H. Stringfield, Secretary of the Parish 


aaas Board, for the purchase of a $15,000 issue of 5% semi-annual school 
nds 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester County, 
N. Y.—BON D OFFERING.—Edward F . Hennessey, Town Clerk, will receive 
sealed bids until 3 p. m. (Daylight saving time) on August 12, for the 
pans hase of $102,000 not to exceed 6% interest coupon or registered street 
mprovement bonds. Dated August 1 1930. Denom. $1,000. Due on 
August 1 as follows: $6,000 from 1931 to 1933, incl., and $7,000 from 1934 
to 1945, incl. Rate of interest is to De expressed in ‘multiples of 4% of 1% 
Principal and semi-annual interest (Feb. and August) payable in gold at 
the First National Bank, North Tarrytown. A certified check for 2% of 
the amount of bonds bid for. payable to the order of the Town, must ac- 
company each proposal. Uhe approv ing opinion of Reed, Hoyt & Wash- 
burn, of New York, will be furnished to the successful bidder. 


“MOUNT WOLF SCHOOL DISTRICT, York County, Pa.—BOND 
SALE.—The $17,700 444% coupon schoo] bonds offered on July 26—V. 

131, p. 512—were awarded to the Union National Bank, of Mount Wolf, 
at a price of 100.25, a basis of about 4.23%. The bonds mature serially 
on May 1 from 1936 to 1954, incl. The accepted bid was the only one 
received. 


MUSKEGON, Muskegon County, Mich.—SINKING FUND PUR- 
CHASES BON DS. — After all of the bids received on July 11 for the pur- 
Gane of the $15,000 4% % refunding water works bonds offered for sale— 

131, 311— had been rejected, the bonds were then sold to the city’s 
aking und commission. Dated Aug. 11930. Due $3,000 annually from 
1931 to 1935, incl. 


MUSKOGEE, Muskogee County, Okla. —BOND SALE.—The $161 ,000 
issue of coupon city hall Toate offered for sale on July 21—V. 131, p. a 
Was purchased by three local banks, as 444s, at par. Dated Mar. 10 1928 
Due from Mar. 10 1941 to 1949. The only other bid was an offer of 101. 50 
on 5s tendered by C. Edgar Honnold, of Oklahoma City. 


“NESTEAD (P. O. Akron), Erie County, N. Y.—BOND OFFERING.— 
Fred C. Kaegebein, Town Supervisor, will receive sealed bids until 8 p. m. 
(daylight, saving time) on August 4 for the purchase of $64,000 not to 
exceed 5% interest Re or registered highway bonds. Dated May 1 
1930. Denom. $1,000. Due on May 1 as follows: $5,000 from 1931 to 
1942, incl., , and $4,000 in 1943. Rate of interest must be stated in multiples 
of 4% of 19 Principal and semi-annual interest (M.& N.) payable in gold 
at the Bock of Akron, in Akron. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Town, must accompany each 
proposal. The approving opinion of Reed, Loyt & Washburn, of New York, 
will be furnished the purchaser. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE.—tThe 
two issues of 44% certificates aggregating $819,400, offered for sale. on 
July 26—V. 131, p. 669—were purchased by a syndicate composed of 
Lehman Bros., and Stone & Webster and Blodget, Inc., both of New York, 
the Northern Trust Co., of Chicago, the Mississippi Valley Co., of St. 
Louis, and the City Savings Bank & Trust Co., of Shreveport, at a price 
of 98.60, a basis of about 4.75% The issues are described ‘as follows: 
$745,000 permanent aving certificates. Due $74,500 from Jan. 1 1932 

to 1941, incl. epee on or after 1932. 
74,400 temporary surfacing certificates. Due $24,800 from Jan. 1 1932 
to 1934. 





Optional on or after 1932. 
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Denoms. $1,000 “$500, and $100. Dated Jan. 1 1930. Prin. and int. 
Payable at po Tay. of the Commissioner of Finance. Legality approved by 

hapman & Cutler, of Chicago. 

BUYERS RE-OFFER CERTIFICATES.—tThe successful syndicate is now 
re-offering the above certificates for public subscription at ices to yield 
ty 00 to 4.50%, according to maturity. The offering circular reports 

ows: 

The certificates, which are issued to pay the cost - paving public streets, 
nny od general obligations of the bi S) Fon mw my in the like | 2 
sum le upon prepesty ——— the paymen 
of these bonds in the first instance, and in Ae Fm general revenues of 
the e City are applicable to ears payment. 

valuation Sy y in New Orleans as officially reported 
for 1930 pra Se re $626,200.9% , and the total bonded debt of the City 


NEWPORT, Jackson County, Ark.—BOND OFFERING.—Sealed bids 
be received te . L. Campbell, Secretary of the Board of Commis- 
sone. until 3 p. on August 4, for the purchase of a $60,000 iesue of of 
& semi-annual ‘Street Improvement District No. 15 bonds. A $1,000 
pts b check must accompany the bid. 


NEW YORK, N. Y.—JULY SHORT-TERM nf ag —During the 
month of July the city issued short-term notes a te 000,000. 
{n our issue of July 26 A i. DP. Pp. Coy pub! on ving the 
names of the purchasers of he following we ow = +, t- 
which make up the total for dy month: 

Va: Municipal Purpose Notes. 


— 
Amount. Maturity. Int. Rate. Date Issued. 
$3,000,000 Bt, Ge PE sbteuboseonavesééanes 2%% July 23 
3,000,000 EUOU. FS BOtiie secescacnescessccces 23%% July 24 
Water Supply Notes. 
4,700,000 ae |) 2%% July 24 
Rapid Tranist Construction Notes. 
40 ,000 ,000 Ps (ft Do nenéncedececsassneds 2%% July 22 
10,000,000 Nov. 28 1930 chkthide dhe wae dae ace 2%% July 21 
750,000 Dts Gt Did ennenescnceshanowen 2% % July 24 
¥ oe 2 em 2%% July 24 
School Construction Notes 
5,000,000 PG 6. A Padbbdswtnacwehencisoke 2%% July 21 
5,000,000 . a 3. een 24%% July 22 
2,600,000 we | eee 2%% July 24 
Revenue Bilis of 1930 
15,000,000 OE Pt hedctubdsataunssacee 2%% July 24 
5,000,000 Be | FP etbadsdcasctidesdiace’ 2%% July 22 
5,000,000 lle ere 24%% July 22 
5,000,000 SS 7 eee ees 2%% July 22 
5,000,000 Te er rT ee 2%% July 22 
2,500,000  , a ee eee 2K%% July 23 
2'500,000 Dec a dishiennnnhidcidiawace <dds 24% July 23 
Taz Notes of 1930. 
7,000,000 oe fe eer 24%% July 24 
Special Revenue Bonds of 1930. 
Cee vi meromsh ivides Conaijuilon Nolen,” pg 
oug e otes. 
500,000 ING. BS Been oddone cccccdsapsiupua %% July 24 
East River Tunnel Notes. 
250,000 RO, BO Ras ds dn ededbensecccca 2%% July 24 
Dock Improvement Notes. 
3,150,000 ae | Ser 2%% July 24 


NIAGARA FALLS SCHOOL DISIFRICT, Niagara County, N. Y.— 
BOND SALE.—The $1,500,000 coupon or registered school bonds offered 
on July 30—V. 131, p. 669 —were awarded as 448 to a syndicate composed 
of the First Detroit Na Inc., the First National Old Colony Corp., and 
M. : Pees & Co., inc., all of New York, at 100.1569, a basis of about 
1930 and meeere on August 1 as 
3; $30,000 in 1934; $40,000 in 1935; 
$60, 000 in 1986; $10, ‘000 in 1937; $5 3 O00. in 1938; $115, 000 in 1940; $25,000 

$. 954: $200,000 in 1955; siso. co 1956; $200,000 
in 1957 and 1952: $250" 000 in 1959, and $50,000 in 1960. 

Members of the successful syndicate are reoffering the securities for 
public investment priced to yield as follows: 1932 maturity, 3.50%; 1933 
maturity, 3.75%; 1934 maturity, 3.85%; 1935 maturity, 3.95%; 1936 to 
1940 maturities, 4.00%, and the bonds maturing from 1953 to 1960, incl. 
are priced to yield 4.05%. The obligations are stated to be legal investment 
for savings banks and trust funds in New York State. 


NORTH CASTLE SEWER DISTRICT NO. 1 (P. O. Armonk), 
Westchester County, N. Y.—BOND SALE.—The $215,000 coupon or 
registered sewer bonds offered on July 24—V. 131, p. 513—were awarded 

as 4.30s to Rapp & Lockwood, of New York, at par plus a premium of 
$257. 79, equal to 100.11, a basis of about 4.29%. The bonds are dated 
June 1 1930 and mature on June 1 as follows: $5, 000 in 1935, and $6,000 
from 1936 to 1970, incl. Bids for the issue were as follows: 


Bidder— nt. Rate. Premium. 
Rapp & Lockwood Purchasers) Loewe bd dane eeu ee 4.30% $257 .79 
Rutter a 2g at naa wee Dale ie 4.40% 1,400.00 

en i, Seen Oe Oe. BOE. na neeenecdcosasoa 440% 966.21 
I, et te le ea le eal wie elaneiie 4.40% 423 .55 
ee be ok bie ean wea a ee 4.40% 943.85 
Ee ree ar 4.50% 3,891.50 


The successful bidders > re-offering the bonds for public investment 
at prices to yield 4.20%. he bonds are stated to be legal investment for 
savings banks and trust mh. . in New York. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 103 (P. O. Okano- 
gan), Wash.—BOND OFFERING.—Sealed bids will be received until 10 
a.m. on Aug. 18 by Dale S. Rice, County Treasurer, for the purchase of a 
$5,000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 
annually. Due in from 2 to 5 years. Prin. and int. payable at the office 
of the County Treasurer. Purchaser to furnish blank bonds and legal 
opinion. A certified check for 5%, payable to the County Treasurer, is 
required. 


There were no other bids received for the bonds. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 108 (P. O. Okano- 

an), Wash.—BOND SALE. $7.000 issue of coupon heating plant 

ponds offered for sale on July 26—V. 131, p. 311—was purchased by the 
State of Washington, as 5\%s, at par. Denoms. to be determined. Dated 
August 1 1930. Due in from 2 to 9 years and optional after two years. 
Interest payable on August 1. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received by John Hopkins, Superintendent of the Department of 
Accounts & Finance, until 3 p. m. on Aug. 11, for the purchase of $300,000 
issues of 4 144% coupon bonds divided as follows: 
$100,000 aviation bonds. Due on Sept. 1 1940. 

200,000 sewer bonds. Due on Sept. 1 1950. 

Denom. $1,000. Dated Sept. 11930. Prin. and semi-ann. int. payable 
at the office of the County Treasurer in Omaha. The legal approval of 
Thomson, Wood & Hoffman of N. Y. City, will be furnished. Bids must 
be submitted for all of the bonds and split bids are acceptable. A $6,000 
certified check, payable to the City, must accompany the bid. 


se Wo eee Camillus and Geddes Union Free School District 
No. & (P. O. Camillus), Onondaga County, N. ¥.—BOND SALE.— 
The $65,000 school bonds offered on July 28—V . 131, p. 669—-were awarded 
as 4%s to the Marine Trust Co., of Buffalo, at a price of 100.489, a basis 
of about 4.719 The bonds are dated August 1 1930 and mature on August 
1 as follows: $i ,006 from 1935 to 1939, incl.: $2,000 from 1940 to 1955, incl.; 
$3,000 from 1956 to 1963, incl., and $4, 006 in 1964. 


ORANGE SCHOOL DISTRICT (P. O. Santa Ana), Grange County, 
Calif.—BOND OF FERING.—Sealed bids will be rece ived by J. Backs, 
C ounty Clerk, until 11 a. m. on Aug. 5, for the purchase of a $75. 000 issue 
of 5% school bonds. Denom. $1,000. Dated Aug. 1 1930. Due $5,000 
from Aug. 1 1931 to 1945 incl. ‘Prin. and semi-ann. int. ayable at the 
office of the County Treasurer. The legal opinion of Gi n, Dunn & 
Crutcher of Los Angeles, will be furnished. A certified check for 3% par 
of the bonds bid for, payable to the County Treasurer, is required. he 
following statement accompanies the bid: The total valuation of taxable 
non-operative property within Orange School District, in said County, was 
($8,097 ,520) “Hight Million Ninety-seven thousand Five Hundred Twenty 
dollars, and that the total amount of the outstanding bonded indebtedness 
4 said School District is ($94,000.00) Ninety-four Thousand and 00.100 

ollars. 








| Benito), Cameron County, Tex.—BOND SALE.—It is reported thatia 


PALO ALTO, Santa Cl 
reg A will be recelved until 8 Bod 

ase of an ue of $135 

Due $5,000 from 1934 to 1960 incl. 


we essen COUNTY P. O. Carth 


oy al Dated hab 1 


Py Calif. —BOND OFFERING.— 


. on Aug. 11, b 


the City oe 
impt. bonds. 


ated May 1 


for 
1930. 


OR getty ce ed ag 5 Sted SOLD .— 
ds on whi were saa 
669—has not been Bey reports J. G. Stearig, Coun 

1930. Due in from 1 to 40 years and optional after 


perl COUNTY a: oO. Peckvitte), Ind.—BOND OFFERING.— 
cananee i? ote 7 ar Auditor, + San. St ae sealed bids until 10 
for the purchase o 5,000 ® count 

building bonds. Dated Aug 1930. De Fay pF yng 000 and * Due 
annually as follows: $2, 300 om ou 15 193 AF $2 ,500 on Jan. and July 15 from 
1932 to 1939, incl., and $2,500 on Jan. 15 1940. Principal and semi-ann. 
& J. is) payable at the office of the County Treasurer. A 
= the amount of bonds bid for, payable to the order 
of the Board of County Commissioners, must accompany each p proposal. 
the bande etl be Mrl'be accepted: ponean ieeal couneal in whe. Cle of 
y competent legal co ty oO 
Indianapolis. Proposals to be on forms provided by County Auditor. 


ehcp Cuyahoga County, Ohio.—BOND SALE.—The $17,000 
ay special assessment improvement bonds offered on July 21—V. 131, 
ii-—bere awarded as 5s to McDonald-Callahan & Co., of Cleveland, 


Rt par plus a premium of $46, equal to 100.27, a basis of about 4. 95%. 
bonds are dated May 1 1930 and mature on Oct. 1 as follows: $1,000 on 
1931 to 1933, A and $2,000 from 1934 to 1940, incl. Bids for the issue 


wee as follows: 
Int. Rate. Premium. 


MeDonald-Callahan & Co. (Purchasers) ..........- 

Otis & Co., E deeath abiatapreged een 2 ae Fy 
Banc Ohio Securities Cee. CGR. « ncn cncnonae 3 o 15.30 
Seasongood & Mayer, Cincinnati_......-...---.... % 51.00 


PASSAIC COUNTY (P. O. Paterson), N. J.— ryt: SALE.—-The 

990,000 coupon or registered road and bridge bonds offered on July 30 
(Vv. 131, Pp. 514) were awarded as 4s to Phelps, Fenn & Cu. of New York 
at par plus a premium of $405.90, equal to 100.04, a basis of about 4. eh; 
The bonds are dated Aug. 1 1950 and mature on Aug. 1 as follows: $45,000 
from 1931 to 1942, inclusive, and $50,000 from 1 43 oP a inclusive. 
The securities are being reoffered by the successful bidders for public 
investment priced to yield as follows: 1931 maturity, 3. 25%: 1932 maturity, 
3.75%; 1933 maturity, 4.00%; 1934 maturity , 4. 05% 1935 to 1937 ma- 
turities, 4.10%; 1938 to 1942 maturities, 4.15%; a ine bonds due from 
1943 to 1951, inclusive, are priced to yield 4. 15%. .. The obligations are 
stated to be iegal investments for savings banks and trust funds in New 
York and New Jersey. 


PERRIS UNION HIGH SCHOOL Pas Ja a = FA ge ge 
Riverside County, Calif. ay ig 4 ores ER ds will b 
ceived until 10 a. on Aug. 4, by D. Clayton, Glak b the Board of of 
Supervisors, for the purchase of a “350, 000. et 4 54% semi-annual 
school bonds. Denom. $1,000. ue as follows: 
$4,000, 1931 and 1932: $5,000, 1933 = “tose. iy $6. 306 in 1939 and 1940. 
A certified check for 5% par value of the bonds, payable to the Clerk of the 
Board of Supervisors, must accompany the bid. 


PHILIP, Haakon County, S. Dak.— BONDS NOT SOLD.—The $19, Oe9 
x rf p% —— semi-ann. water works supply, bonds offered on Jul 

po 14—was not sold. Dated Aug.11930. Dueon Aug. 1 1380" 

poe AR after 1932. 


PITTSBORO, Hendricks County, Ind.—BOND SALE.—The $8,400 


5% co —-= water works bonds offered on July 25—V. 131 312—were 
award t par and accrued int. to the City Securities Corp. of Indiana lis. 
The bonds mature semi-annually as follows: on Jan. and July 10 


from 1951 to 1954 incl., and $400 on Jan. 151955. L.™M. Schenck, Clerk- 

Treasurer, in his report of the result of the offering did not state whether 

the above-mentioned investment house paid a premium in addition to the 

per value of the bonds, but did indicate that Campbell & Co. of Indianapolis, 
id par plus a premium of $113 for the issue. 


PLYMOUTH COUNTY (P. O. LeMars), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on Aug. 28, by A. 
Langhout, County Treasurer, for the purchase of an issue of $130, 000 ort. 
mary road bonds. Int. rate is not to exceed 5% Rozen annuall Dated 
Sept. 1 1930. Due on May 1, as follows: $85, O00, 1941 and Sis, 000 in 
1942. Optional after May 1 1936. These bonds are offered subject to the 
same conditions as given under Audubon County. 


POLK COUNTY (P. O. Benton), Tenn.—PRICE PAID.—The $100,- 
000 issue of 5% refunding bonds that was jointly purchased by Little, 
Wooten & Co. of Jackson, and Joseph, Hutton & Listes of Memphis — 
V. 130, p. 4467— was awarded to them at par. Due in 30 years and op- 
tional after 20 years. 

PONTIAC, Oakland County, Mich.—BIDS REJECTED.—H. A, 
Maurer, City Clerk, reports that all of the bids received on July 29 for the 
purchase of the 210,000 net to exceed 6% interest city hall construction 
bonds offered for sale (V. 131, p. 670) were rejected. The bonds are dated 
Sept. 1 1929 and mature $7,000 on Sept. 1 from 1930 to 1959, inclusive. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Jefferson County, Tex.—BOND OFFERING .—Sealed bids will 
be received until 2 p. m. on August 8, by L. B. Abbey, Secretary of the 
Board of Trustees for the purchase of an issue of $125. 000 4 %4%,4% and 5% 
schoo] heuse bonds. Date to be determined on day of sale. Due as follows: 
$3,000, 1931 to 1948; $4,000, 1949 to 1953, and $3,000, 1954 to 1970, all 
incl. Principal and interest payable at the Hanover National Bank in New 
York City. Legality approved by Chapman & Cutler, of Chicago. The 
District will handle the printing of the bonds. A certified check for 2% 
of the bid is required. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
five issues of bonds aggregating $77 ,000 offered on July 21—V. 131, p. 514— 
awarded as follows: 
$23,500 444% C. H. Wolbrandt et al., Pleasant Twp. road improvement 

bonds sold to eh nage Savings & ‘Trust Co., of Indianapolis, at 
par plus a premium of $454, equal to 101 93, a basis of about 
4.11%. Due $1,175 on July 15 1931; $1,175 on Jan. and July 15 
1932 to 1940, incl., and $1,175 on Jan. 15 1941. 

500 5% William ‘Nelson et al., Union Twp. road improvement bonds 
sold to © ny Securities Corp., of Indianapolis, at par plus a premium 
of $911, equal | to 104.23, a basis of about 4.12%. Due $1,050 on 
July 15 1931; $1,050 on Jan. and July 15 from 1932 to 1940, incl., 
and $1,050 on Jan. 15 1941. 
received for this issue. 

14,000 444% John Trede et al., Morgan Twp. road improvement bonds 
sold to the Valparaiso National Bank, of Valparaiso, at par lus 
a premium of $280, equal to 102, a basis of about 4 09% ue 
$700 on July 15 1931; $700 on Jan. and July 15 from 1932 to 1940, 
incl., and $700 on Jan. 15 1941. 

500 4% % Frank O. Swanson et al., Liberty Twp. road improvement 
bonds sold to the inland Investment Co., of Indianapolis, at par 
plus a premium of $263.75, equal to 101.95, a basis of about 4. 10%. 
Due $675 on July 15 1931; $675 on Jan. and July 15 from 1932.to 
1940, incl., and $675 on Jan. 15 1941. 

4,500 4%9 7%, Robert Adams et al., Morgan Twp. road improvement bonds 
sold to the Inland Inv estment Co., of indianapolis, at par plus a 
premium of $92, equal to 102. 04, a basis of about 4.05%. Due 
$225 on July 15 1931; $225 on Jan. and July 15 from 1932 to 1940, 
incl., and $225 on Jan. 15 1941. 

All of the above bonds are dated July 16 1930. 
official] list of the bids submitted for the bonds. 
issues eee for are designated as follows: $23,500, A; $21,500, 
$13,500, D: $14,500, E. 


21, 


The accepted bid was the only one 


13, 


The following is an 
In the ey ire. the 
B; $14,000, C; 








Premiums Bid for Each Issue 

Bidder— B ro) D 
Fletcher Savings & Trust Co., 

Indianapolis...-...--------- *$454.00 $878.00 $269.00 $259.00 $76.70 
City Securities Corp.,Indianapolis *911.00 
Inland Invest. Co., Indianapolis _ +H a5 707.75 275.90 *263.75 *92.00 
Valparaiso Nat. Bk., Valparaiso. 284 *280.00 163.385 27.45 
Fletcher Amer. Co., " Indianapolis 433. 63 388.65 273.65 251.70 51.00 

* Accepted bids. 


PORT ISABEL-SAN BENITO NAVIGATION DISTRICT (P. 


O.3an 
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500,000 issue of 54% semi-annual navigation bonds, the sale of which : No. 
an scheduled for } arch 14 and then hy west gy oly ee P-1 aloes i the eee 3 Bid For Int. Rate. Amount Bid 

a Y, 4 + 2 40. y > ye . Oo § *’ - Sse 
2077—has since been purchased at par by yn oO cago aise k Ger tantly inten. 148 ax% $150.096.00 
PORTLAND, Multnomah County, Ore.—BOND OFFERING .—Sealed | ©. A. Preim & Co__------------- 150 4% % 150.037 .65 
bids will be received by Geo. R. Funk, City Auditor, until 11 a. m.on Aug. | Salem National Bank...-----._.- 150 434% 150,666.66 
12, for the purchase of a $99,800 issue of 5 ake dock, series G bonds. De- | Rufus Waples & Cu--.-.---..---- 149 4% % 150,087.70 
u 


noms. $1,000 and $100. Dated July 1 1930. eon July 11950. Principal 
and interest (J. & J.) payable in gold at the City Treasurer’s office or at 
the fiscal agency of the City in New York. A certified check for 5% of 
the bid, payable to the Mayor, is required. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The $44,- 
140.69 prepert owners’ portion street and alley improvement bonds 
offered en Jul 30. 131, p. 312—were awarded as 4s to W. L. Slayton 
& Co., of Toledo, at par plus a premium of $212, equal to 100.48, a is 
of about 4.41%. The bonds are dated Aug. 1 1930 and mature on Aug. 1 
as follows: $4,140.69 in 1932; $4,000 in 1933 and 1934; $5,000 in 1935; 
$4,000 in 1936; $5,000 in 1937; $4,000 in 1938; $5,000 in 1939; $4,000 in 
1940, and $5,000 in 1941. 


QUAY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tucumcari), 
N. Mex.—MATURITY.—The $90,500 issue of school bonds that was 
purchased by the State of New Mexico as 5s, at par—V. 100: 4467— is 
due on June 1, as follows: $5,000, 1933 to 1949, and $5,500 in 1950. 


QUINCY, Norfolk County, Mass.—BOND SALE.—The following 
issues of 4% coupon or registered bonds aggregating $195,000 offered 
on July 29—V. 131, p. 670—were awarded to the Atlantic Corp., of Boston, 
at 101.06, a basis of about 3.74%: 
$75,000 street seeprenien bonds. Due $15,000 on Aug. 1 from1931 to 

1935, incl. 
70,000 hospital bonds. Due $7,000 on Aug. 1 from 1931 to 1940, incl. 
,000 sewer bonds. Due $5,000 on Aug. 1 from 1930 to 1940 incl. 


Each issue is dated Aug. 1 1930. Bids submitted were as follows: 


Bidder— Rate Bid. 
CN Rg |, eer eee 1.06 
Eldredge pe Nate eth bk he neo ane ten Neate he~s aan 100.97 
Estabrook DP Gn concn s pAUALNEEA LOD snenenbekbhanwed 100.947 
CS Ere yr ery eee aes 81 


EE SU CORE WOE Ds on nm oem secs ccesscesewsbannins 100.76 
RE TEEEED LR SAE SCEPC TET ETT Te 100.52 

i a dana enna ai abua shen nnen ome mse 100.519 
SE AE 90 EE HIE RPSDENOO (AMID. noc coco ccc cnc cneseccnuavasn= 100.446 


REVERE, Suffolk County, Mas..—BOND SALE.—The $150,000 
4% coupon school bonds offered on July 30 (V. 121, p. 670) were a warded 
to the Atlantic Merrill-Oldham Corp. of Boston av 190.52, a basis of about 
3.42%. The bonds are dated July 1 1930 and mature $10,000 on July 1 
from 1931 to 1945, incl. 

The following is a list of the bids submitted for the bonds: 


Bidder— Rate Bid. 
Atlantic Merrill-Oldham Corp. (Purchaser) ---....-.-..--------- 100.52 
Bank of Commerce & Trust Oo. ....-.------.-....---......--.-- 100.375 
Lane, Piper & Dadmum (Boston) ----------------------------- 100.125 


RIVERDALE SCHOOL DISTRICT, Morris County, N. J.—BOND 


SALE.—Charles L. Dunning of Newark, on July 29, purc an issue of 
$100,000 5% school bonds at par plus a premium of $347, equal to 100.347, 
a basis of about 4.98%. ‘The bonds are dated July 1 1930. enom. $1,000. 


Due on July 1 as follows: $2,000 from 1932 to 1948, incl., and $3,000 from 
1949 to 1970, incl. Principal and semi-annual interest payable at the First 
National Bank & Trust Co., Pompton Lakes, or at the Chase National] 
Bank, New York. 


RIVERHEAD FIRE DISTRICT (P. O. Riverhead), Suffolk County, 
SN. ¥.—BUND SALE.—The $50,000 coupon building construction bonds 
{fered on July 1 (V. 130, p. 4468) were awarded as 5s to A. C. Allyn & 
«». of New York at 100.36, a basis of about 4.95%. The bonds are dated 
July 11930 and mature $2,500 on July 1 from 1931 to 1950, inclusive. 


ROBBINSDALE, Hennepin County, Minn.— WARRANTY SALE .— 
‘I he $200,000 issue of semi-annual sewer warrants offered for sale on July 
.5—V. 131, p. 515—was purchased jointly by the First Securities Corp., 
«and the BancNorthwest Co., both of Minneapolis, as 6s, for a premium of 
»300, equal to 100.15. No other bids were received. 


ROCHESTER, Monroe County, N. ¥Y.—NOTE OFFERING.—C. E. 
liggins, City Comptroller, will receive sealed bids until 2:30 p.m. (day- 
Nate caving time) on Aug. 6, for the purchase of $360,000 notes, divided 
s follows: 


$200,000 oan construction notes. Dated Aug. 11 1930. Due March 11 
100,000 bridge design and construction notes. Dated Aug. 111930. Due 
March 11 


50,000 municipal land purchase notes. Dated Aug. 11 1930. Due 
March 11 1931. 
10,000 municipal aviation field notes. Dated Aug. 11 1930. Due 


March 11 1931. 


All of the above notes will be drawn with interest, rate to be suggested 
in pro 1, and will be deliverable and payable at the Central Hanover 
Bank Trust Co., New York. Bidders must designate denoms. desired 
and to whom notes shall be made payable. Bearer notes issued upon request. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. (eastern 
standard time) on Aug. 18, for the purchase of $49,116.20 6% special 
assessment street improvement bonds. Dated Aug. 1 1930. One bond 
for $116.20, all others for $1,000. Due on Oct. 1 as follows: $4,116.20 in 
1931, and $5,000 from 1932 to 1940, incl. Principal and semi-annual 
interest (April and October) payable at the First National Bank, Rocky 
River. Bids for the ponds to bear interest at a rate other than 6% will 
also be considered, provided, however, that where a fractional rate is bid 
such fraction shall be 4 of 1% or a multiple thereof. A certified check 
for 5% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


SAGUACHE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Bon- 
anza), Colo.—PRE-ELECTION SALE.—A_ $10,000 issue of school build- 
ao I bonds has been purchased by Joseph D. Grigsby & Co. of Pueblo, 
subject to an election to be held in the near future. 


ST. JOSEPH COUNTY (P. O. Centreville), Mich.—BOND OFFER- 
ING.—Zella J. Bower, Clerk of the Board of County Road Comniissioners,. 
will receive sealed bids until 12 m. (Central standard time) on Aug. 7 
4 the purchase of $31,000 not to exceed 5% % interest bonds, divided as 
ollows: 
$18,000 Special Assessment District No. 49 bonds. Due $2,000 on May 1 

from 1932 to 1940, inclusive. 

13,000 Special Assessment District No. 52 bonds. Due on May 1 as 
follows: $1,000 from 1932 to 1936, inclusive, and $2,000 from 1937 
to 1940, inclusive. 

Each issue is dated July 11930. {Interest is payable in May and Nov. 
Purchaser is to Pry for printing of the bonds; legal opinion of Miller, Can- 
field, Paddock & Stone of Detroit will be furnished by the county. A cer- 
tified check for $1,000, payable to the order of the Board of Cnunty Road 
Commissioners, must accompany each proposal. 


ST. LOUIS, Mo.—CERTIFICATE SALE AUTHORIZED.—We are in 
receipt of a letter from Chas. L. Cunningham, First Assistant Comptroller, 
enclosing a ne. of the city ordinance authorizing the Mayor and Comp- 
were | gen 3.000.000 worth of benefit judgments to Stifel, Nicolaus 

0. O - Louis. 


SALEM, Salem County, N. J.—BOND SALE.—C. C. Collings & Co. 
of Philadelphia, and H. L. Allen & Co. New York, bidding for $148,000 
bonds of the $150,000 coupon or registered school issue offered on July 28. 
—vV. 131, p. 515—were awarded the securities as 4%{s, paying $150,026, 

qual to 101.36, a basis of about 4.62 4. The bonds are dated Aug. 1 193 
and mature on Aug. 1 $5,000 from 1931 to 1959 incl., and 
$3,000 in 1960. 


W.B. Dunn, City Recorder, sends us the follewing list of the bids sub- 
mitted for the issue: 


as follows; 





SALISBURY, Rowan County, N. C.—NOTE SALE.—An issue of 
$150,000 tax anticipation notes was awarded on July 22 to McDaniel Lewis, 
of Greensboro, at 4.00%, plus a premium of $8. The other bidders and their 
bids were as follows: 

Eyer & Co., New York City, 4.75%; E. J. Coulon & Co., New York 
City, 4.75%. Plus $38 premium. ‘Commercial National Bank, High 
Point, N. C., 4.625%; R. 8. Dickson & Co., Charlotte, N. C., 4%%; 
Bray Brothers & Co., Greensboro, N.C.,44%%. Plus $112.50 premium. 


SANILAC COUNTY (P. O. Sandusky), Mich.—NO BIDS.—Bert R. 
Walker, County Drain Commissioner, informs us that no bids were received 
for the purchase of the $12,000 not to exceed 6% interest drain construction 
bonds offered for sale on July 25—V. 131, p. 515. The bonds mature in 
from 1 to 10 years. 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.—OFFERING DETAILS .—In connection with the offering scheduled 
for 11 a. m. on August 4 of the two issues of 5% school bonds aggregating 
$620,000—V. 131, p. 312—we are now informed that the issues mature as 
follows: 
$480,000 San Jose High School District bonds. Due $24,000 from 1931 


to o0. 

140,000 poe 4 School District bonds. Due $7,000 from 1931 to 1950, 
inclusive. 

Dated Feb. 1 1930. 


SCHUYLKILL HAVEN SCHOOL DISTRICT, Schuylkill County, 
Pa.—BOND OFFERING.—G. E. Gangloff, President of School Board, will 
receive sealed bids until 7 p. m. on Aug. 4 for the purchase of $40,500 41428 
coupon school bonds. Dated Aug. 1 1930. Denoms. $1,000 and $599. 
Due on Aug. 1 as follows; $22,500 in 1935; $4,000 in 1936; $9,000 in 1938: 
$5,000 in 1940. A certified check for 5% of the amount of bonds bid for. 
payable to the order of the School District, must accompany each proposal. 
These bonds are part of an issue of $122,500 approved by the Department 
of Internal Affairs of Pennsylvania. 


SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN —Lee, 
Higginson & Co., of Boston, recently purchased a $50,000 temporary loan 
at 2.35% discount. The Joan is dated July 30 1930 and is payable on Nov. 


25 1930. Bids were as follows: 

Bidder— Discount. 
pep Be. ae ee ee 2.35% 
Merchants Nationa] Bank, of Boston---------.- 2222-2. 2.42% 
Cohasset National Bank... ... . . . -....ccceccccccncccsnee cece 42% 





Bank of Commerce & Trust Co____--- ‘ 
0, 0 Re BPs eo a peg e rnb ede enkeneededhn daichii nanbide 2.73% 
SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Scotch 
Plains) Union County, N. BOND SALE.—M. M. : 
of Philadelphia, bidding for $99,000 bonds of the $100,000 coupon or 
registered school issue offered on July 30—V. 131, p. 670—were awarded 
the securities as 434s, paying $100,535.35, equal to 101.55, a basis of about 
4.62%. The bonds are dated July 1 1930 and mature on July 1 as follows; 


$3,000 from 1932 to 1947 inclusive; $4,000 from 1948 to 1959 incl., and 
$3,000 in 1960. Bids for the bonds were as follows; 
No. Bonds Int. Rate 
Bidder— Bid For. Rate. Bid. 
M. M. Freeman & Co. (purchasers) - ~~ 99 4% 6 $100,535.35 
B.J. Van Ingen & Co., New York---- 100 4%% 100.69 
H. L. Allen & Co., New York-_-.-.._- 99 5% 101.25 
Rufus Waples & Co., Newark-----_- 99 4%% 101.29 
C. A. Preim & Co., New York_----- 99 4%% 101.33 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND OFFERING.—A. B. 
Powell, County Auditor, will receive sealed bids until 10 a. m. on Aug. 2 
oa for the purchase of the following issues of 5% bonds aggregating 
$6. . 


$20,000 road impt. bonds. Denom. $1,000. Due $4,000 on Oct. 1 from 
1931 to 1935 incl. 
20,000 series A special assessment road bonds. Denom. $1,000. Due 
$5,000 on Oct. 1 from 1931 to 1934 incl. 
15,000 bridge oo Denom. $1,000. Due $3,000 on Oct. 1 from 1931 


to 1935 incl. 
10,000 orieee paae- Denom. $1,000. Due $2,000 on Oct. 1 from 1931 
to nel. 

All of the above issues are dated Aug. 16 1930. Int. is payable semi- 
annually in April and Oct. Separate bids to be submitted for each issue. 
A certified check for $200, for each issue, payable to the order of the above- 
mentioned Auditor, must accompany each proposal. 


SHAKER HEIGHTS, Ohio.—BOND SALE.—The First Detroit Co., 
of Detroit, on July 24 purchased an issue of $46,300 road improvement bond 
as 4\%s at par plus a premium of $282, equal to a price of 100.60. 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on Aug. 26 by 
T. J. Newby, County Treasurer, for the purchase of an issue of $168,000 
not to exceed 5%, annual primary road bonds. Dated Sept. 11930. Due 
on May 1, as follows: $16,000, 1936 to 1944, and $24,000 in 1945. Optional 
after May 1 1936. Conditions of sale in this case are as given under Au- 
dubon County. 


SMITH CENTER, Smith County, Kan.—BOND OFFERING.—Sealed 
bids will be received by Virgil E. Berger, City Clerk, until 7.30 p. m. on 
Aug. 6, for the purchase of a $70,000 issue of 44% %, 44% and 5% internal 
improvement bonds, series No. 5. Denom. $1,000. ated Sept. 1 1930. 
Due $7,000 from 1931 to 1940, incl. Successful bidders to print bonds and 
pay all expenses of printing, attorney’s fees, &c. Bids will be received 
with and without transcript furnished by city. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—Joseph 
L. Murphy, City Treasurer, on July 30 awarded an issue of $475,000 4% 
coupon Southern Junior High School additions bonds to R. L. Day & Co., 
of Boston, at 102.099, a basis of about 3.74 ,~. The bonds are dated July 1 
1930. Denom. $1,000. Due on July 1 as follows; $24,000 from 1931 to 
1945 inclusive, and $23,000 from 1946 to 1950 inclusive. Principal and 
semi-annual interest payable at the Merchants National Bank, Boston, 
under whose supervision the bonds will be engraved. Legality is to be 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 

Bids for the issue were as follows: 


Bidder— Rate Bid. 
ae eee a re, CE os ote c mon bna ekmewns eae mum nein 102.099 
ee fe a a cea iaGbbaedmeiukamaie _..-100.08 
a cb uck ox eoun ue meee waue 100.08 
Bank of Commerce & Trust Co_------ Pas eelat he eve ire oaidbasmeca® miedo oust 101.99 
ee ee ea oo Li cei eabeen ee ees 101.97 
Stone & Wonseer ane Bicteet, Ie. «~~ 2 ok. cee ec ecco 101.834 
eee ae Ce ee ee oa Sha dda d ae Guwedangiia aeaceemcan 101.76 
i ane mee aigte wis wine wiatni eich we 101.636 
Te Be Si oa ska hie hed at owen < banks. baie wan 101.532 


SOUTH NORFOLK (P. O. Norfolk), Norfolk County, Va.—BOND 
SALE.—wWe are now informed that the $15,000 issue of 5% semi-annual 
school bonds offered for sale on Jan. 22—V. 130, p. 171—was purchased 
by Frederick E. Nolting & Co. of Richmond. Dated Feb. 1 1930. Due 
on Feb. 1 1960. 

SUFFOLK COUNTY (P. O. Riverhead) N. Y.—BOND OFFERING .— 
Ellis T. Terry, County Treasurer, will receive sealed bids until 2 p.m. on 
Aug. 11 for the purchase of $967,000 not to exceed 44 % interest coupon 
or registered highway bonds. Dated Aug. 1 1930. Denom. $1,000. Due on 
Aug. 1 as follows; $37,000 in 1931; $40,000 in 1932 and 1933, and $50,000 
from 1934 to 1950 inclusive. Rate of interest to be expressed in multiples 
of 4% of 1%. Principal and semi-annual interest (Feb. and Aug.) payable 
at the Suffolk County National Bank, Riverhead, or at the office of the 
County Treasurer. A certified check for $19,000, payable to the order of the 
County Treasurer, must accompany each proposal. The approving opinion 
of Clay, Dillon & Vandewater, of New York, will be furnished. 


SURRY COUNTY (P. O. Dobson) N. C.—BOND SALE.—The $72,000 
issue of coupon scheol house bonds offered for sale on July 29—V. 131, p. 
671—was purchased by the First Detroit Co. of Detroit, as 444s, pa a 
premium ef $152, equal te 100.21, a basis of about 4.73%. Dated July 1 


1930. Due from July 1 1933 to 1958 inclusive. 
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TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BOND OFFERING.—We 
are informed that sealed bids will be received until 10 a. m. on Sept. 15 by 
the Clerk of the Board of Commissioners, for the purchase of an issue of 
$1,500,000 4144, 4% or 5% water bonds. (These bonds are part of a total 
issue of $6,500,000.) 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—tThe fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ending July 19: 
$5,000 5% Hooks Ind. Sch. Dist., series 1930 bonds. Due serially. 

1,800 5% Collingsworth County Gons.8ch.Dist.No.27 bonds. Due serially. 
Henderson County Cons.Sch.Dist.No. 18 bonds. Due serially. 
Henderson County Cons.Sch.Dist.No. 2 bonds. Due serially. 
Collingsworth County Cons.Sch.Dist.No. 11 bonds. Dueserially 
Collingsworth County Cons.Sch.Dist.No.23 bonds. Due serially. 
Bogwell Ind.Sch.Dist., series 1930 bonds. Due serially. 
Angelina County Cons.Sch.Dist.No. 44 bonds. Due serially. 
Ellis County Cons.Sch.Dist.No. 63 bonds. Due serially. 

% Jalco Ind. Sch. Dist. bonds. Due in 40 —. 
Dawson County Cons.Sch.Dist.No. 11 mds. Due serially. 
1,000 5% Wilson County Cons.Sch.Dist.No. 37 bonds. Due serially. 


THURSTON COUNTY (P. O. Pender), Neb.—BOND ELECTION.— 
On Aug. 12 a special election will be held in order to vote on the proposed 
issuance of $105,000 in 4% % refunding bonds, reports Walter Sondquist, 
County Clerk. Dated Sept. 1 1930. 


TOLEDO, Lucas County, Ohio.— BOND SALE.—The following issues 
of coupon or registered bonds aggregating $521,000 offered on July 28— 
V. 131, p. 328—were awarded as 4\%s to Harris, Forbes & Co., and the 
National City Co., both of New York, also Hayden, Miller & Co. of Cleve- 
land. Jae at par plus a premium of $7,498, equal to 101.439, a basis of 
about 4.069 


$300,000 Toledo paavenay bonds. Due $20,000 on Sept. 1 from 1931-to 
nel. 


SWIWI 


1945 i 
221,000 poy portion Monroe St. grade crossing elimination bonds. Due 
on Sept. 1 as follows; $8,000 from 1931 to 1941 incl., and $7,000 


from 1942 to 1960 incl. 
Each iesue is dated Aug. 1 1930. 


The following is an official list of the bids submitted for the issues: 


Amount Rate of Premium 

Bidder— of Bonds. Interest. Offered. 
*Harris, Forbes & Co., New York-_-_--$300,000 44% $2.760.00 
National City Co., New York; Hay- 

den, Miller & Co., Cleveland - ~~~ -- 221,000 44% 4,738,00 
Northern Trust Co., Chicago--.---- 300,000 >  . <a 
Wells, Dickey Co., Minneapolis - - - --_ 221,000 44% 11.00 
Herbert C. Heller & Co., Inc., N. Y_- 521,000 44% 5,727.00 
Eldredge & Co., New York--------- 300,000 4% % 1,521.00 

221,000 4% 1,120.00 

First Detroit Co., Detroit.....----- 300,000 44% 1,648.00 

21,000 44% 2,598.00 

Guaranty Company of New York-__-- 300,000 44% 2,433.00 

221,000 44% 1,792.31 

First Union Tr. & Savgs. Bk., Chicago 300,000 44% 1,335.00 

221,000 4%% 2,526.00 

Halsey, Stuart & Co., Chicago------ 300 ,000 44% 1,438.00 

221,000 4% ENTS SX 

Braun, Bosworth, Toledo- -.-.....-..-- 360,000 44% 1,050.00 

221,0 44% 2,463.00 

Seasongood & Mayer, Cincinnati___- 300,000 44% 1,181.00 
H. L. Allen & Co., New York; 

Stephens & Co., New York-_-_--_--- 221,000 44% 2,314.00 
Foreman-State Corp., Chicago ------ 00 ,000 44% 1,862.00 
First Wisconsin Co., Milwaukee_ ---_-_ 221,000 44%% 1,372.00 
Continental Illinois Co., Chicago; 

BancOhio Sec. Co., Columbus-__--. 521,000 44% 3,025.00 
Old Charter Financial Corp., N. Y___ 300,000 44G 1,665.00 

221,000 44%% 1,226.55 
nee 500 ,000 4% 2,400.00 
TT Ore 221,000 4%% 1,768.00 

.M. Freeman & Co., Inc., N. Y.--_ 300,000 4AuU% 1,044.00 
By David Robison & Co_---------- 221,000 44% 769.08 
Lehman Bros., New York ---------- 300 ,000 44% 837 .00 
Kountze Bros., New York; Title 

Guarantee Sec. Corp., Cincinnati__ 221,000 44% 616.59 
Otis & Co., Cleveland. -_-_-_-_.-.-.--- 300 ,000 44% 570.00 
Wallace, Sanderson & Co.,N.Y-_-_-_-_- 221,000 44% 420.00 
A.B. Leach & Co., Inc., Chicago__-__- 300,000 44% 58.48 
Milwaukee Co., Milwaukee_------_~_ ,000 44% 780.57 
C. F. Childs & Co., N. Y.; Rutter & 

Te ere em 21,000 44% 500.00 
M. M. Freeman & Co.,Inc., N. Y ~~ 300,000 4% 1,284.00 
By David Robison & Co. _---------- 21,000 4%% 945.88 


* Successful group 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
David H. Thomas, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 2 p. m. on Aug. 14 for the purchase of the following 
issues of 434 % bonds aggregating $35,500; 
$18,500 road impt. bonds. Dated Aug. 1 1930. Due semi-annually as 

follows; $1,500 on April 1 and $1,000 Oct. 1 1931; $1,000 on April 
and Oct. 1 from 1932 to 1939 incl. 

17,000 road impt. bonds. Dated Sept. 1 1930. Due semi-annually as 
follews; $2,000 on April and Oct. 1 from 1932 to 1934 incl.; $2,000 
on April 1 and $1,000, Oct. 1 1935; $1,000 on April and Oct. 1 1936. 

The above bonds are in denoms. of $1,000 and $500 and are Pre as to 
both principal and semi-ann. int. (A. & O.) at the office of the County 
Treasurer. County will pay for printing bonds; purchaser to pay for 
opinion as to their validity. A certified check for $1,000, covering each 
issue, payable to T. D. Harkelrode, County Treasurer, must accompany 
each proposal. 


VAN BUREN COUNTY (P. O. Keosauqua), Ilowa.—BOND SALE.— 
The $99,000 issue of registered annual primary road bonds offered for sale 
on July 25—V. 131, p. 516—was purchased by the White-Phillips Co., 
of Davenport, as 44s, paying a premium of $100, equal to 100.10, a basis 
of about 4.48%. Due from 1936 to 1945 and optional after 1936. Other 
bids were as follows: . 


Bidder— Rate Bid. Premium. 
Iowa-Des Moines Co. of Des Moines____--------. 4%% $97.00 
Geo. M. Bechtel & Co. of Davenport__...--.--.-.- 4%% 1,188.00 
Mississippi Valley Co. of St. Louis_-_-_---.-.---- AZo 950.00 
Glaspell, Vieth & Duncan, of Davenport--_---.---- 4% 900.00 


VISALIA UNION HIGH SCHOOL DISTRICT (P. O. Visalia), 
Tulare County, Calif.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Aug. 19, by Gladys Stewart, County Clerk, for the pur- 
chase of a $210,000 issue of 5% school bonds. Denom. $1,000. Dated 
July 151930. Due on July 15, as follows: $5,000, 1931 and 1932, $10,000, 
1933 to 1946, and $15,000, 1947 to 1950, allincl. Prin. and int. (J. & J.) 
payable in gold at the office of the County Treasurer. A certified check 
for aps Saveste to the Chairman of the Board of County Supervisors, is 
required. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
$8,200 444% coupon Marion Ireland et al., Pleasant Twp. road improve- 
ment bonds offered on July 24—V. 131, p. 516—were awarded to the 
Inland Investment Co., of Indianapolis, at par plus a premium of $154.75, 
equal to 101.88, a basis of about 4.11%. The bonds are dated Aug. 1 1930 
and mature as follows: $410 on July 15 1931; $410 on Jan. and July 15 
from 1932 to 1940, incl., and $410 on Jan. 15 1941. Bids for the issue 
were as follows: 


Bidder— Premium. 
iste tavestmment Co; (Purchaser) . - . 2 < oo hn cecewcccccccceucs $154.75 
Gee peoerases Corp... InGiaRapos. «4 «<< ccc cc cewccacceccucccce 151.00 
OS ET ee ee ee ee eee 117.00 
So. i. Pee, OO... BUGIAIRTIONIS . 5 ooo ec eticevtesccuca 145.00 


Fletcher Savings & Trust Co., Indianapolis_-.-......--.--_____ 138.00 


aeenen Remereeem C0. , TRGIOMOUONO. 5c eke mm encnwcseonaccoes 133.00 
First & Tri-State National Bank & Trust Co., Fort Wayne____-___ 154.00 
WALLA WALLA COUNTY SCHOOL DISTRICT NO. 31 (P. O. 


Walla Walla) Wash.—BOND SALE.—The $45,000 issue of coupon 
school building bonds offered for sale on July 26—V. 
purchased by the State of Washineton, as 5%s, at par. 
not less than $100 nor more than $1,000. 
interest paying date. 


; Denominations 
Due serially, optional on any 





131, p. 314—was | 


| 


i 


we VALTHAM, Middlesex County, Mass.—BOND SALE.—The following 
ues of coupon bonds aggregating $140,000 offered on July 29—V. 131 
oustene ren to R. L. Day & Co. of Boston, at 100.339, a basis of 
° Os 
$90,000 334% water bonds. Due $6,000 on Aug. 1 from 1931 to 1945 incl. 
50,000 ‘acne bonds. Due on Aug. 1 as follows; $2,000 from 1931 to 
1950 incl., and $1,000 from 1951 to 1960 incl. 


Each issue is dated Aug. 1 1930. Bids submitted were as follows; 

Bidder— Rate Bid. 
The Des Meee Oc OO. (PUPGRGBN) cick doce bcicca cos dccducontcudanan 100.339 
| oe con) 2 oma ai er ae ga mee ares 100.31 
Union Market National Bank (Watertown) ....------------------ 100.26 


P WASHINGTON TOWNSHIP, Clinton County, Ind.—BOND OFFER- 
NG.—Joseph P. Heavilon, Township Trustee, will ceceive sealed bids until 
10 a.m.on *- 14 for the etc of $30,000 5% school building construc- 
tion bonds. Dated May 1 1930. Denom. $500. Due $1,500 on July 1 
1931; $1,500 on Jan. and July 1 from 1932 to 1940 incl., and $1,500 on 
Jan.11941. Prin. and semi-ann. int. (J. & J.) payable at the First National 


Bank of Frankfort. 

WATERVILLE CONSOLIDATED SCHOOL DISTRICT 
Waterville), Allamakee County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 8:30 p.m. on Aug. 6 by J. A. Anderson, Secre- 
tary of the Board of Education, for the purchase of a $75,000 issue of 5% 
ya yy 8 $3,000 1981 i $1039 ; 0001 510 t ; gay. "ss 000, 

° ollows: F " ; * ° t , * ’ 
1948 and 1949, and $6,000 in 1950. =" as as ot 


WAUKEGAN PARK DISTRICT, Lake County, Ill.— BOND SALE.— 
Ames, Emerich & Co. of Chicago, recently purchased an issue of $60,000 
5% park bonds at par plus a premium of $38, equal to 100.06, a basis of 
about 4.99%. The bonds are dated June 1 1930 and mature $3,000 on 
June 1 from 1931 to 1950 incl. 


WAUKESHA, Waukesha County, Wis.—BOND SALE.—The two 
issues of 4}4 % coupon bonds aggregating $57 ,500, offered for sale on July 25 
—V. 131, p. 516—were jointly purchased by H. M. Byllesby & Co., and 
A. C, Allyn & Co., both of cnicage. for a premium of $1,400, equal to 
102.43, a basis of about 4.22%. he issues are described as follows: 
oe building and equipment bonds. Due from July 15 1930 

oO , 

7 ,500 school site purchase bonds. Due from July 15 1930 to 1937. 

Hist other bidders and their bids were: 

idder— 


(P. O. 


Premium. 


wee em we ww we ee we we ee ee seen , 


WELD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Windsor), Colo. 
—BOND CALL.—The entire issue ($175,000) of the 6% bond issue dated 
Aug. 15 1920, optional date Aug. 15 1930, due on Aug. 15 1940, is called 
for payment at the United States National Bank in Denver. Interest 
will cease on Aug. 15 1930. 

All the outstanding bonds ($12,000) of the 5% bond issue dated June 1 
1919 of the above district are called for payment at the United States 
National Bankin Denver. Due on June 1 1939, optional after June 1 1929. 
Interest will cease on Aug. 15 1930. 

WESTPORT, Fairfield County, Conn.—BOND SALE.—The $275,000 
414 % school and road bonds, series of 1930, offered on July 29—-V. 131, D. 
672—were awarded to Eldredge & Co., of Boston, at 101.22, a basis of 
about 4.14%. The bonds are dated July 1 1930 and mature on July 1 as 
follows: $9,000 from 1931 to 1955, incl., and $10,000 from 1956 to 1960, 


incl. Bids for the bonds were as follows: 

Bidder— Rate Bid. 
ee Ore; Ce bketbeheesduasiowenens 101.22 
ee lg ae ee eee ee eee 100.76 

EAE AE 100.88 


H. M. Byllesby & Co., and M. F. Schlater & Co., jointly 
Estabrook & Co., and Putnam & Co., jointly NT a ue 100.421 
R. L. Day & Co.; Conning & Co., and F. R. Cooley & Co., jointly - .190.659 


WEST VIRGINIA, State of (P. O. Charleston).—BOND AWARD 
POSTPONED .—In connection with the sale scheduled for July 30 of the 
two issues of coupon or registered bridge revenue bonds, aggregating $1,- 
900 ,000—V . 131, p. 517—we are in receipt of the following from the State 
Bridge Commission: 

Three sealed bids were received and opened Wednesday by the State 
Bridge Commission on their proposal to sell $1,900,060 of bridge revenue 
bonds. Each bid was from a syndicate of two or more bond houses. 

The best price was submitted by a syndicate composed of the firms of 
Walter, baa & Heimerdinger, Cincinnati, Ohio; Kent, Grace & Co., 
Chicago, Ill., Weil, Roth & Irving Co., Cincinnati, Ohio and John Nuveen 
& Co., Cincinnati, Ohio, which offered to take the bonds at an interest 
cost of 5% %. 

The next highest price offered was in a joint bid by Caldwell & Co., 
Nashville, Tenn., and A. C. Allyn & Co., Chicago, Ill., at an interest rate 
of 5% %, but their offer was only on one of the two issues. 

The other bid was submitted by C. W. McNear & Co., Chicago, IIl., 
— rpenen. Harris & Oatis, Inc., Toledo, Ohio, at an interest cost of 
5 to 5 4-5%. 

Certain conditions were specified in all bids, however, and definite 
decision will not be made as to the award until at anether meeting of the 
Bridge Commission to be held next Wesdnesday, Aug. 6 


WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. O. Milwaukee), 
Milwaukee County, Wis.—BOND OFFERING.—Sealed bids will be re- 
ceived until ne m.on Aug. 8 by Wm. A. Klatte, District Clerk, for the 
purchase of two issues of bonds aggregating $50,000, divided as follows: 
$25,000 5% school house bonds. Jated May 11930. Dueon May 1 1945. 

25,000 5% school house bonds. Dated Aug.11930. Dueon Aug. 11945. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Bank of Shore- 
wood. Aseparate bid may be made for each of the above two items or one 
bid for all of the bonds may be made. The legal approval ef Chapman & 
Cutler of Chicago, will be furnished. 


WICHITA FALLS, Wichita County, Tex.—BOND SALE.—It is 
reported that two issues of bonds aggregating $640,000, were recently sold 
to C. Edgar Honnold, of Oklahoma City. The issues are divided as follows; 
$320,000 444% water refunding bonds. Due in 1960. 


320,000 4% oe water refunding bonds. Due in 1960. 


WYANDOTTE, Wayne County, Mich.—BOND SALE.—-The $62,400 
paving intersection bonds offered on July 22—V. 131, p. 517—were awarded 
as 444s to Braun, Bosworth & Co. of Toledo, at par plus a premium of 
$163.20, equal to 100.26, a basis of about 4.13%. ‘The bonds mature on 
Aug. 1 as follows: $12,000 from 1931 to 1933 incl.; $13,000 in 1934, and 
$13,400 in 1935. 


The following is a list of the bids submitted for the issue: 


Bidder— Int. Rate. Rate Bia 
Braun, Bosworth & Co. (purchasers) -...---.-------- 44% 100.26 
De CHS C0, Sid ns cow wiccwccsececcenen 4%% 100.009 
Guardian Detroit Co., Detroit (city to pay for iega) 

WOR ge we... sansa ena new aha ee & Bore Yy% 100.05 
Industria] Co. of Grand Rapids. .......-.--.---.-----5% 100.13 
Guardian Detroit Oo., Detroit. ...- secu cccnccccucess 4%% 100.57 
Stranahan, Harris & Oatis, Inc., Toledo____--------- 44% 100.21 


YORKVILLE, Jefferson County, Ohio.—BOND OFFERING.—A. J. 
Tolbert, Jr., Village Clerk, will receive sealed bids until 12 m. on Aug. 4 
for the purchase of $32,400 514 % special assessement impt. bonds. _ Dated 
Sept. 11930. Denoms. $2,100 and $1,500. Due semi-annually as follows: 
$1,500 on April and Oct. 1 in 1931 and 1932; $2,100 on April 1 and $1,500 
on Oct. 1 1933; $1,500 on April and Oct. 1 1934; $1,500 on April 1 and 
$2,100 on Oct. 1 1935; $1,500 on April and Oct. 1 in 1936 and 1937; $2,100 
on April 1 and $1,500 on Oct. 1 1938; $1,500 on April and Oct. 1 1939; 
$1,500 on April 1 and $2,100 on Oct. 11940. Int. is payable semi-annually 
in Apriland Oct. Bids for the bonds to bear int. at a rate other than 54%% 
will also be considered, provided, however, that where a fractional rate is 
bid, such fraction shall be 4 of 1% or a multiple thereof. A certified 
check for $500 payable to the order of the Village, must accompany each 
proposal. 


YAZOO CITY, Yazoo County, Miss.—BOCND SALE.—The two issues 
of coupon or registered bonds aggregating $319,000, offered for sale on 
July 28— V. 131, p. 517— was awarded at public auction to the Whitney 
Trust & Savings Bank, of New Orleans, as 6s, for a premium of $2,400, 
etual to 100.75, a basis of about 5.83°,. The issues are described as follows: 
$276,000 street intersection bonds. Due from _1931 to 1940, incl. 

43.000 special street improvement bonds. Due from 1931 to 1940, incl. 
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BELLEVILLE, Ont.—BOND SALE.—R. A. Daly & Co., and Hanson 
Bros., Inc., both of Toronto, jointly, recently parceese $391 689.07 5% 
blic utility and local impt. nds at a price of 99.63, a basis of about 
04% e bonds mature as follows: $20,811.07 in 10 instalments; 
$108 836 in 20 Inetsiments. and $262,042 in 30 instalments. - ‘The successful 
bidders are offering the bonds for public investment as follows: the 1 to 10 
year er Ss. priced to yield 5.00%; thr 11 to 20-year maturities are 
e 70+ 


priced to and the 21 to 30-year maturities are priced to yield 
4. a FZ he following is a list of the bids reported to have been submitted 
for the bonds: 

Bidder— Rate Bid. 
a cee 26 CeO... SO Po worcscasstvonanesbétcatenennn 99.63 
Gairdner & Co., GC. H. TC Lie wt ¢ebt pink udhbwaaend i wneke 99.372 
Fry, Mills, Spence aN al iat oho Ue ah aa anes @ en dcin ogame aed 99.344 


Canadian Bank of Commerce, Stewart, Scully & Co ; 
McLeod, Young, Weir & Co., Bank of Montreal Vive main mana 99.137 


Dominion Bank, —m. ED OF OI os <n ao ancaekaen sane S$ Ps 
Tee ba oeeaNideth tor abadaseenen neue 

Wood, Gundy & Co. i ees Se st adstubods bbe vaboabewen 98-52 
J. . ES eo Bs a sie debe taencdk wr nawna em 98.50 
Ce ee eee et Rise ata, Bk oe ae eae eo 98.27 


DALHOUSIE, N. B.—BOND — 7.—The $25,000 5% % general impt. 
bonds offered on July 23—V. 131, p. 314—were awarded to the Royal Bank 
of Canada, of Toronto, at 103.11, 2 basis of about 5.25%. The bonds are 
dated Aug. 1 1930 and ‘mature on Aug. 1 1950. 


Bids for the issue were as follows: 
Bidd 


er— Rate Bid. 
7 103.11 
ee ie cnc eee iane ns nbbdowanken anal 100.50 
eh eee iwnahs banned aabh he awetee 99.00 
Es ES SE ES ae ee 98.56 


LETHBRIDGE, Alta. oP. SALE.—The $37,526 5%% bonds of- 
fered on July 19—V. 131, 517—were awarded to A. E. Ames & Co. of 
Toronto at a price of 102'1 1. The bonds mature in 20 and 30 years, and 
are payable at Lethbridge, Toronto, Montreal, New York and London, 
England. Bids for the issue were as follows: 


Bidder— Rate Bid. 
2. Cre, (ONG) . psa we cccodendenstsbensmedcbieeus 102.11 
i re te eee edd bend wakinie bee i wea 101.07 
Sl; SD SER dt use hb noneannkeagd bien Dandénddud eb en adh 9.02 

LEVIS, Que.—-BOND SALE.—The $9,000 5%% coupon or registered 
bonds offered on July 22—V. 131, p. 517—-were awarded to J. E. Laflamme, 


Ltd., of Quebec, at a price of 98. 43 a basis of about 5.67%. The bonds are 
dated May 1 1930. Denoms. $1,000 and $500. Due serially on May 1 
from 1931 to 1950, incl. Interest is payable in May and Nov. Bids were 
also submitted by ‘the Royal Securities Corp., L. G. Beaubien & Co., and 
Credit-Anglo Francais, Ltd., all of Quebec. 








at a price of 98.11, a basis of about 5.21%. The bonds are dated Dec. 20 





1929 and becomes due as follows; $65, 770 from 1930 to 1949, incl., and 
$1: san ,390 from 1930 to 1959, incl. ‘Bids for the bonds were as follows; ma. 
der— 
A. n Re Ee Cae, TR i's é Keine metiawrstnnécccceebananouna 98.11 
Wood, Gundy iP Gis dnk ba misdtbhdddeakiadhanmdbbuedsadbiumbaannibene 98.10 
eS te, cle aE Sa SR Rae eS WETS oh LAO LO .---97.592 
ies EE Ee. atte nsdecschbn abies was wccbobivaoseoatet 97.19 
Bell, Gouinlock & Co__........ 97.17 
McLeod, Young, Weir & Co____ 96.82 
i Cite & U6 .. 4 ci sbddidatteda 96.12 
J: bis RE BF COs c curd aciacidsertnidithitientlarssdousedned 96.11 
STETTLER, Alta.—LIST OF BIDS.—The pieotes is a list of bids 
received on J uly, if wd Ly Yow of the $20,000 6% improvement bonds 
awarded to H. of Toronto at a price of 98.52, a basis of 
aboyt 6. Bey. si ">. 672: 
idder— Rate Bid 
5; De Ga CE db cb bb bende detmotcataseccedsctied 98.52 
Wy Oe Be Ce athac ded rtitdcedbahsncbbsuoctaeicdananesascced 98.10 
WT. Bi, DE a ae eb habe M ke dh da dobddditcudnmacndsoted 97.75 


TOSS Lidily pint Ont.—BOND SALE.—An issue of $12,000 


5%% bonds is reported to have been recently sold to - H. Burgess & Co., 
of Toronto, at a price of 102.36, a basis of about 5.22%. The bonds mature 
in 20 installments. Bids received were as follows; 

Bidder— Rate Bid. 
CO, . See Be Sree Se atk wh didnt wwe atbecensdsdecnt 102.36 
ee FY fe ee ea ee eee 102.13 
Dv: cic SEES Ge Gira eo terd hd wd ese eeabescacasautiexcnnn 101.55 


TRAIL, B. C.—BOND SALE.—A. E. Ames & Co., of Vancouver, on 
May 6 purchased an issue of $52,559.21 5% coupon, registerable as to 
principal, cement sidewalk bonds at a price of 95.73, a basis of about 5.25%. 
The bonds are dated July 2 1930. Denoms. $1,000 and odd amounts. 
Due on July 2 1950. Interest is payable on Jan. and July 2. 


WALKERVILLE-EAST WINDSOR WATER COMMISSION (The), 
Ont.—ADDITIONAL INFORMA TTON .—In connection with the sale 
reported in our issue of July 26 (V. 131, 672) of $750,000 5% %_coupon 
water bonds, registerable as to principal, to 5 Woes. Gundy & Co., of Toronto, 
at 100.40, a basis of about 5.46%, we learn that the ncipal and semi- 
annual interest are payable at the ‘Canadian Bank of ommerce, Walker- 
ville, Toronto and Montreal, and that the validity of the bonds ‘has been 
established by Long & Daly, Fy Toronto. Public offering of the bonds is 
being made at prices to yield 5.20%. The following is a list of the tenders 
reported to have been submitted for the issue; 


Bidder— Rate Bid. 
Wood, Gundy & Co. i Se ee ee 100.40 
Gairdner & Co., and C. H. Burgess & Co., DE tsi ctdnnmin pounce 100.00 


Bell, Gouinlock & Co., and McLeod, Young, Weir & Co., jointly_... 97.60 
Financial Statement as of April 14 1930, Town of Walkerville, Ont. 























Assessed . veins - taxation Retthb ewe nbesse sésbhe ciucsuewwd $19.97) tt} 
MIMICO, Ont.—BOND SALE.—C. H. Burgess & Co. of Toronto re- | Gross debenture dent - «oe oe uk Gin," wire 
cently purchased an issue of $65,000 5% bonds at a price of $6.50, a basis | 15°: a tN school debentures (Government "$62 442 
of about 5.32%. The bonds mature in 30 installments. E ols teks Gdenbanee SCRAPS AOSD ORSST OR REES , 
SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—BONDS | Local improvement deben. (ratepayers’ share only) -793 560 
OFFERED.—J. T. Stewart, Township Treasurer, rceeived sealed bids HOU GOONS 6 ooo Sb ci eb teas wedeeducscne 243,774 1,294,038 
until 4 p. m. (daylight saving time) on July 31 for the purchase of the fol- a 
lowing issues of 5% tonds aggreyating $651,199: po ae ee ee $2,420,351 
nnual Revenue from public utilities (after deducting operating ex- 
Installment penses, depreciation, fixed charges, &c)_....-.----------- 41,400 
940 sis os . Purpose of Issue. ao ite a 30 meng A pee - Popuistion, 11,219. 
56,346. a , ; é ears, 1 to 19! é. 
66.000 .00 W ater works.__._..... 293.40 30 Arent 1930 to +4 incl. Financial Statement as of a | 27 rey y Z East Windsor, Ont. (Formerly 
55,000.00 Collegiate Inst. exten. 3,577.83 30 years, 1930 to 1959incl. | 4 cessed value for taxation. y)- $21, 935. 190 
25,000.00 Bridges..----------- 2,006.07 20 years, 1930 to 1949 incl. | Swen VRIUO Gh heed above... 2777727777777 777 777777 2'01 
100,000.00 Hydro-.-_.--.------ 8,024.26 20 years, 1930 to 1949 incl. | (*embnons Huw iaebt at ee SRO teats attic ered 4373. See 
19,428.70 Water mains. ----_.-- 1,559.01 20 years, 1930 to 1949 incl. Less; Electric light debentures... _.-_-..._.__ $123,487 
88 202.77 Pavements - - - - - - ---- 497.65 15 years, 1930 to 1944 incl. phn pend hy ong (ratepayers’ hare only) ..1,856.929 
14) 220.81 Pavements ---______- 15,056.07 14 years, 1930 to 1943 incl. { yp se - payers’ share only) - - 6 2.318.042 
Ali of the above bonds are payable as to both principal and annual interest Housing debentures - -.------------------------ 337 62 318,04 
—— 15) et ng hy = aye of Commerce, Toronto. Legality ap- Net debenture debt $2,055,813 
e Net Gepenture GOnot.-..-..------ ~~ - - - - eo ee ee eH ee eee »U00, 
~~ wd ng a OS See. Revenue from public utilities (after deducting operating ex- 
STAMFORD TOWNSHIP, Ont.—BOND SALE.—A. E. Ames & Co., penses, depreciation, fixed charges, &c)_.....-..--------- 47,910 
of Toronto, are reported to have purchased an issue of $79, 160 | 5% bonds Population, 16,203. 
FINANCIAL FINANCIAL FINANCIAL 
enemas EAS, (MICHIGAN ca CALIFORNIA Yr. WINSTON-SALEM.N C, Z 
ee See re CHAPMAN D!WOLFE& CO. | Wachovia Bank & Trast Company 
- BROKERS - 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., 
Telephone DAvenport 4730 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. 
Seuthern Corporation Securities 


Winston-Salem,N. C. 
San Francisco 











WHITTLESEY. 
McLEAN & CQ. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 
SAN FRANCISCO 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 


SAN DIEGO 


AUGUSTA 


lore 








PP LD PAL ID A 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 


COTTON MILL sTOCKS* 
PASADENA 











HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 


‘ We Specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


ALABAMA 


nee Ss 0 0 OOOO EO Ores 





B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 




















DETROIT Van Nuys Building Montgomery, Ala. 
LOS ANGELES 
Long Beach Pasadena Santa Barbera ——— —s 
be bee ALABAMA a 
Joel Stockard & Co., Inc. MARX & COMPANY Cotton Facts 
Investment Securities BANKERS Carry your message to 
Main Office title Penobscot Bldg. BIRMINGHAM, ALABAMA these readers at a moderate 
. cost through our advertisin 
cdi a Deters SOUTHERN MUNICIPAL AND cokes. van 


Members Detroit Stock Exchange 





CORPORATION BONDS 































Ave. 2 1930.] 
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Established i856 


H. Hentz & Co. 


68 Beaver Street 6 East 58rd Street 
i. West Sist Street 


W YORK CITY 
SOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Excha 
New York Coffee & Sugar 
New York Produce Excha 


Rubber Exchange of New York. Inc. 
o Board of Tr: 
4 


ade 
Grain Exchange 
New ns Cotton Excha: 
New York Cocoa Exchange, 
Na ee Raw Silk Le Ine. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 
Associate Members 
1 Cotton Association 


us 
York Ourb Market 


xchange, Inc. 


New 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 

















Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. — 

Character of business 
clas 

Stock 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 
Incorporated 

4 Publishers 


126 Front St., near Wall New York City 
Telephone—Jehn 4857 


and 
of securities handled. 
xchange memberships 














Classified Department 


COTTON, GRAIN. SUGAR «ND COFFEE MERCHANTS ax BROKERS 





F.B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Commodities Department 
Under the management of V. N. 

















aa 


I es ast tee ae eae 
James Talcott, 






































NEW YORK STOCK EXCHANGE 


N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


ASSOCIAT 
LIVERPOOL COTTON ASSN. 


MAIN 


BOWLING 





_. ta = Founded 1854 
Chi Philadelphia Wash 
= a. Facters 
Entire Production of 
W. R. CRAIG & CO. Textile Mills Sold 
Merchants and Brokers and Financed 
COTTON 225 - 4th Avenue, New York 
Members New York Cotton Exchange Annex: 
Bowling Green 6480 180 Madison Ave., Cor. 34th St. 
60 Beaver St., New York 
COTTON STOCKS GRAIN 
CABLE ADDRESS , ; 
MEMBERS “NODINE” BRANCHES 


MEMPHIS, TENN., FALLS BLDG 
a TEXA 


ABSS., 35 CONG 
FALL RIVER, MASS. 10 PURCHASE 8T. 
PROVIDENCE, R.I., 306 HOSPITAL TR. BLDG 


E MEMBERS 
NEW YORK CURB EXCHANGE 
OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


GREEN 2890 

















L. F. DOMM 


NEW 
Established 











ERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


YORK 
Over 63 Years 











ACCOUNTANT 
INCOME TAX AUDITOR 


with many years’ experience in 
large corporation work; late with 
Income Tax Unit at Washington, 
D.C. Is desirous of locating in 
or near N. Y. City. Address 


Box 8. W., Financial Chronicle, 
New York City. 


25 Spruce St., 








Classified Department 














SALES EXECUTIVE 


Desires connection with house 
that can offer a real opportunity 
to capable and energetic pro- 
ducer. Has had many years’ 
experience in the sales of both 
financial advertising and securi- 
ties. Also has broad acquain- 
tance with dealers in New York 
City and out-of-town. Address 
Box L-l, Financial Chronicle, 
25 Spruce St., New York City. 











EXPERIENCED 
WHOLESALER 


and contact representative with 
wide acquaintence among out-of- 
town and city dealers desires 
connection with house of issue— 
preferably members of Stock Ex- 
change. Has broad knowledge 
of financial advertising and can 
make up analyses. Address, Box 
H. L., Financial Chronicle, 25 
Spruce St., New York City. 
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Pinancial 








JS. BACHE & CO. 


Established 18923 
(New York Stock Exchange 


Members Cateage Board of Trade 
[New — Cotton Exchange 
oO 


her leading Exchanges 
231 So. LaSalle St. 
CHICAGO 
Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 
t and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 
Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie 
Kansas City 
Philadelphia 
Roch 


San Antonio 


42 Broadway 
NEW YORK 








Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
dents Invited 





vb 














—_—— 








Ames, Emerich 


& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 








Fiscal Agents 
Cable Address ‘‘Amich’’ 








5 Nassau St. 105 S. La Salle St. 
NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 
- —— 











BARROW, WADE, GUTHRIE & CO 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoactanp, Attum & (0. 


Established 1909 — Incorporated 
| Investment Securities 
NEW YORK 





CHICAGO 











! 











UNITED FOUNDERS 
CORPORATION 

















FINANCIAL CHRONICLE 
Cities Service 


| Securities | 
and securities of the subsidiary com- 


panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 


go, 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. aesuene Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY [ 


60 Wall Street A) New York City 
Branches in principal cities 




















———_—____—__——. 



















Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 

















G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 















































Chemical National 


Company, Inc. 
165 Broadway, New York 


Corporate 





Financing 


Investment 








Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 


Bosten Chicago Houston 





Harrisburs 
Tulea 


Affiliate 
Chemical Bank & Trust Company 

















HALE,WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 
P. W.CHAPMAN & CQ, INC. 

42 Cedar St 


115 W. Adams St. 
OHICAGO 












NEW YORE 


Securities | 


>>» e ee eee777 77 o-.?>s » 


Chatham 
Phenix 
Corporatien 
149 Broadway, N. Y. 





+» ese eee ee eevee > 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


‘pam 


‘reo 


Branches 
Philadelphia Bosten Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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DYER, HUDSON & CO. 


Successors te O. I. Hudson & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 


Fifth Avenue Building 
(6th Avenue & 23rd Street: 


2681 Broadway 
(Corner 07th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Exchange 
New York Coffee Exchange 
Ohicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchange 


BONDS 


A.C. ALLYN ane COMPANY 




















100 West Monroe St., Chicago 


New York Philadelphia 
Boeten San Francisco 


ce 


Emery, Peck & Rockwood 
Company 


Milwaukee) 
Minneapolis 

















Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 















SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. 


CHICAGO 

















